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or from Switzerland. It may not be used for the offer or distribution of the Shares of the Company in
any other jurisdiction.
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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 24 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 115 to 144. 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 Dividend Growth Fund, the Baillie Gifford
Worldwide European High Yield Bond Fund and the Baillie Gifford Worldwide
Responsible Global Dividend Growth 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
Dividend Growth Fund, the Baillie Gifford Worldwide European High Yield Bond
Fund and the Baillie Gifford Worldwide Responsible Global Dividend Growth
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 bpayinlq
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

Jjurisdictions. 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.

Applicants will also be required to confirm that they are not resident in or nationals of either Russia or
Belarus.

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,
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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.

This Prospectus does not constitute or involve a recommendation to acquire, an offer or invitation for
issue or sale, an offer or invitation to arrange the issue or sale, or an issue or sale, of Shares to a 'retai |
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 o f 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 o f Investors
(Bailiwick of Guernsey) Law 2020, the Investor Protection (Designated Countries and
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Territories) Regulations 1989 and the Investor Protection (Designated Countries and Territories)
(Republic of Ireland) Regulations 1992.

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.

This Prospectus has not been registered with the Securities and Exchange Board of India or any other
regulatory authority in India and may not be distributed to Indian residents. Participating interests or
shares of the Funds may not be publicly offered or sold to or for the account of any resident of India
within India.

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

Capitalised terms that are used in the following paragraphs and are not otherwise defined herein, shal
| 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 Israe |
Securities Authority.

Japan

A securities registration statement has not been filed under Article 4, Paragraph 1 of the Financia |
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 o f
investors under Article 2, Paragraph 3, Item 2 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 o f
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 o f
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 financia | adviser 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 constitute 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 wil | 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 o f
Shares in the Company will be restricted under the second sentence of Article 279, Paragraph 2 o f
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 o f 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 legislativo 861: ley de |
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.
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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 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 o f
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
is 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
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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 Shares under the
1933 Act, cause the Company to become subject to the registration requirements o f 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 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;

\\AIMAII

the Alternative Investment Management Association;

“Arctic”

the extreme north of Alaska, Canada, Greenland, Norway or
Russia;

“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);

\\AUDII

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;
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“Class A Shares”

those Class A shares identified in Schedule I;

“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;

“CNH" offshore Renminbi;

“CNY” 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”

schemes established in Member States which are authorised
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:

(a) 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 Dividend Growth Fund
Baillie Gifford Worldwide Long Term Global Growth Fund
Baillie Gifford Worldwide Asia Ex Japan Fund

Baillie Gifford Worldwide Discovery Fund

Baillie Gifford Worldwide Diversified Return Fund

Baillie Gifford Worldwide Emerging Markets All Cap Fund
Baillie Gifford Worldwide Positive Change Fund

Baillie Gifford Worldwide Sustainable Growth Fund

Baillie Gifford Worldwide Health Innovation Fund

Baillie Gifford Worldwide China A Shares Growth Fund
Baillie Gifford Worldwide China Fund
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Baillie Gifford Worldwide Responsible Global Dividend Growth
E:!;I\ﬁe Gifford Worldwide Sustainable Emerging Markets Bond
E:!;I\ﬁe Gifford Worldwide Emerging Markets ex China Equities
E:I'Rl(ije Gifford Worldwide Islamic Global Equities Fund

Baillie Gifford Worldwide US Equity Alpha 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;

\\H KDII

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 2023 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;

“I0SCO”

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

means either:
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(i) a key investor information document as may be issued in
respect of each relevant class of Shares pursuant to the
UCITS Regulations, as may be amended from time to time;
or

(ii) a key information document issued in respect of each
relevant class of Shares pursuant to the Packaged Retail
and Insurance-based Investment Products Regulation (EU)
No. 1286/2014 and the Delegated Regulation (EU)
2021/2268, as may be amended from time to time.

“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 cent. 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 off the memorandum and articles of association of the Company;
Association”

“Moody'’s” Moody’s Investor Services, Inc.;

“MSC1” 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;
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“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;
“"NOK" 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;

“OECD”

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;

\\OTCII

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
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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;

“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;

n

“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
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days at the price, or approximately at the price, at which they
are valued by the Company;

“S&P"

Standard & Poor’s Corporation;

“SAFE”

the PRC State Administration of Foreign Exchange, the
government agency responsible for matters relating to foreign
exchange administration;

“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;

\\SECII

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;
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“Shareholder Monies”

subscription monies received from, and redemption monies due
to, investors in the Fundsand 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

(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;
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“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;

“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;

\\TCAII

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
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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;

“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
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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 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. 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. As this metric is based on a weighted average, the
relevant Fund might include single companies with higher
carbon intensities provided they do not breach any business
activity-based exclusions, particularly if these companies
represent a small weight within the portfolio; and

“Zakat”

a compulsory payment of a particular percentage (currently 2.5
per cent.) 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.
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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 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 from the Fund'’s holdings companies that derive:

(i) more than 10 per cent. of annual revenues from the production and/or distribution of
military weapon systems and components, and provision of support systems and services
for production of military weapon systems and components;

(ii) more than 30 per cent. of annual revenues from the mining and/or sale of thermal coal; or
(iii) more than 5 per cent. of annual revenues from the production of tobacco.

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
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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 “Sustainability Risks” 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
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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 Fund is classified pursuant to Article 8 of the SFDR. Although the Fund promotes environmental
and/or social characteristics, it does not commit to investing in sustainable investments as defined under
the SFDR, nor does it intend to allocate a minimum level (0 per cent.) of investments in economic
activities that qualify as environmentally sustainable under the Taxonomy Regulation. Further
information in relation to the promoted environmental and/or social characteristics of the Fund are set
out in Schedule VIII.

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 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.

In promoting the environmental and/or social characteristics of the Fund, the Investment Manager will:
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(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 from the Fund’s holdings companies that derive:

(i) more than 10 per cent. of annual revenues from the production and/or distribution of
military weapon systems and components, and provision of support systems and services
for production of military weapon systems and components;

(ii) more than 5 per cent. of annual revenues from the production of tobacco;
(ii) more than 10 per cent. of annual revenues or reserves in Arctic exploration or development;

(iv) more than 10 per cent. of annual revenues from the production of oil sands or tar sands;
or

(v) more than 20 per cent. of annual revenues from the production and/or distribution of,
electricity generation from, or construction of, thermal coal and directly associated facilities.

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
“Sustainability Risks” 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.
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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 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 Fund is classified pursuant to Article 8 of the SFDR. Although the Fund promotes environmental
and/or social characteristics, it does not commit to investing in sustainable investments as defined under
the SFDR, nor does it intend to allocate a minimum level (0 per cent.) of investments in economic
activities that qualify as environmentally sustainable under the Taxonomy Regulation. Further
information in relation to the promoted environmental and/or social characteristics of the Fund are set
out in Schedule VIII.

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.
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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.

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 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 from the Fund’s holdings companies that derive more than 10 per cent. of their annual
revenues from:

(i) the production and/or distribution of alcohol;

(ii) the production and/or distribution of military weapon systems and components, and
provision of support systems and services for production of military weapon systems and
components;

(ii) the production and/or distribution of adult entertainment;

(iv) the provision of gambling services; or

(v) the retail 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 be excluded from the Fund'’s holdings.

Finally, the Investment Manager employs an additional assessment to ensure that the Fund invests in a
way which, in the Investment Manager’s opinion is, 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
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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 Principles and Guidelines document.
Please see section entitled “Sustainability Risks” 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
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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 ho 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 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 Fund is classified pursuant to Article 8 of the SFDR. 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 does not intend to allocate a minimum level (0 per cent.) of
investments in economic activities that qualify as environmentally sustainable under the Taxonomy
Regulation. Further information in relation to the promoted environmental and/or social characteristics
of the Fund are set out in Schedule VIII.

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

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
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 Carbon 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 from the Fund'’s holdings companies that generate:

(i) more than 10 per cent. of annual revenues from the production and/or distribution of
military weapon systems and components, and provision of support systems and services
for production of military weapon systems and components;

(ii) more than 10 per cent. of annual revenues from (i) the extraction and/or production of oil
and/or gas, and/or (ii) the mining of thermal coal;

(ii) more than 30 per cent. of annual revenues from the sale of thermal coal; or
(iv) 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
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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 “Sustainability Risks” 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 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
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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 per cent. ICE BofA Global Corporate Index and 30 per cent. 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.

The Fund’s Weighted Average Carbon Intensity is also measured against the Index, 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. 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 Fund is classified pursuant to Article 8 of the SFDR. 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 does not intend to allocate a minimum level (0 per cent.) of
investments in economic activities that qualify as environmentally sustainable under the Taxonomy
Regulation. Further information in relation to the promoted environmental and/or social characteristics
of the Fund are set out in Schedule VIII.

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
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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
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 from the Fund’s holdings companies that derive:

(i) more than 10 per cent. of annual revenues from the production and/or distribution of
military weapon systems and components, and provision of support systems and services
for production of military weapon systems and components;

(ii) more than 30 per cent. of annual revenues from the mining and/or sale of thermal coal; or
(iii) more than 5 per cent. of annual revenues from the production of tobacco.

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 “Sustainability Risks” under section entitled “Risk Factors” for more details.
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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 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.
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The Fund is classified pursuant to Article 8 of the SFDR. Although the Fund promotes environmental
and/or social characteristics, it does not commit to investing in sustainable investments as defined under
the SFDR, nor does it intend to allocate a minimum level (0 per cent.) of investments in economic
activities that qualify as environmentally sustainable under the Taxonomy Regulation. Further
information in relation to the promoted environmental and/or social characteristics of the Fund are set
out in Schedule VIII.

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 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 per cent. 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 from the Fund’s holdings companies that derive more than 10 per cent. of their annual
revenues from:
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(i) the production and/or distribution of alcohol;

(ii) the production and/or distribution of military weapon systems and components, and
provision of support systems and services for production of military weapon systems and
components;

(ii) the production and/or distribution of adult entertainment;
(iv) Fossil Fuel extraction and production;

(v) the provision of gambling services; or

(vi) the retail 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 “Sustainability Risks” 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 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
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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 ho 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 Fund is classified pursuant to Article 8 of the SFDR. 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 does not intend to allocate a minimum level (0 per cent.) of
investments in economic activities that qualify as environmentally sustainable under the Taxonomy
Regulation. Further information in relation to the promoted environmental and/or social characteristics
of the Fund are set out in Schedule VIII.

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. 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 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.
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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 company’s
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 from the Fund’s holdings companies that derive:

(i) more than 10 per cent. of annual revenues from the production and/or distribution of
military weapon systems and components, and provision of support systems and services
for production of military weapon systems and components;

(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 and/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; or

(v) more than 10 per cent. of annual revenues from the production of oil sands or tar sands.

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 “Sustainability Risks” 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.
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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 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 Fund is classified pursuant to Article 8 of the SFDR. Although the Fund promotes environmental
and/or social characteristics, it does not commit to investing in sustainable investments as defined under
the SFDR, nor does it intend to allocate a minimum level (0 per cent.) of investments in economic
activities that qualify as environmentally sustainable under the Taxonomy Regulation. Further
information in relation to the promoted environmental and/or social characteristics of the Fund are set
out in Schedule VIII.

The Base Currency of the Fund is JPY.

Baillie Gifford Worldwide European High Yield Bond Fund

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
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sustainable and low-carbon approach, measured by using the Weighted Average Carbon 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 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 Carbon 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 from the Fund'’s holdings companies that generate:
(i) more than 10 per cent. of annual revenues from the production and/or distribution of
military weapon systems and components, and provision of support systems and services
for production of military weapon systems and components;

(ii) more than 10 per cent. of annual revenues from (i) the extraction and/or production of oil
and/or gas, and/or (ii) the mining of thermal coal;

(ii) more than 30 per cent. of annual revenues from the sale of thermal coal; or
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(iv) 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
“Sustainability Risks” 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:

- 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
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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 Carbon Intensity is also measured against the Index, 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. 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.

The Fund is classified pursuant to Article 8 of the SFDR. 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 does not intend to allocate a minimum level (0 per cent.) of
investments in economic activities that qualify as environmentally sustainable under the Taxonomy
Regulation. Further information in relation to the promoted environmental and/or social characteristics
of the Fund are set out in Schedule VIII.

The Base Currency of the Fund is Euro.

Baillie Gifford Worldwide Global Dividend Growth Fund
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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 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,
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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.
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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 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
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 from the Fund’s holdings companies that derive:
(i) more than 10 per cent. of annual revenues from the production and/or distribution of military

weapon systems and components, and provision of support systems and services for
production of military weapon systems and components;
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(ii)y 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 and/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; or

(v) more than 10 per cent. of annual revenues from the production of oil sands or tar sands.

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 “Sustainability Risks” 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
financial derivative instruments referred to under the heading “Investment Techniques and
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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 1V
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 ho 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 Fund is classified pursuant to Article 8 of the SFDR. Although the Fund promotes environmental
and/or social characteristics, it does not commit to investing in sustainable investments as defined under
the SFDR, nor does it intend to allocate a minimum level (0 per cent.) of investments in economic
activities that qualify as environmentally sustainable under the Taxonomy Regulation. Further
information in relation to the promoted environmental and/or social characteristics of the Fund are set
out in Schedule VIII.

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.
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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 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
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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 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.
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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
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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
securities will typically have a market capitalisation of U.S. $10 billion or less at the time of initial 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. The assessment
of sustainability is factored into the Investment Manager's stock research framework. In identifying
companies which distinguish them as high-potential investment opportunities, 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: innovation to solve large problems and reshape industry; emerging competitive advantage;
management quality; and a business model with inherent scalability. As part of this, the Investment
Manager considers whether a company’s approach to business aligns with society’s expectations in
relation to ESG concerns to create a framework to help identify the companies most likely to make a
difference.

In promoting the environmental and/or social characteristics of the Fund, the Investment Manager will:

(@) 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 from the Fund’s holdings companies that derive:

Q)] more than 5 per cent. of annual revenues from the production of
tobacco;

(i) more than 10 per cent. of annual revenues from Fossil Fuel extraction
or production;

(iii) ~ more than 20 per cent. of annual revenues from the production and/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; or

(v) more than 10 per cent. of annual revenues from the production of oil
sands or tar sands.

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

-55 -



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 “Sustainability Risks” 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. 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 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 Fund is classified pursuant to Article 8 of the SFDR. Although the Fund promotes environmental
and/or social characteristics, it does not commit to investing in sustainable investments as defined under
the SFDR, nor does it intend to allocate a minimum level (0 per cent.) of investments in economic
activities that qualify as environmentally sustainable under the Taxonomy Regulation. Further
information in relation to the promoted environmental and/or social characteristics of the Fund are set
out in Schedule VIII.

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

Baillie Gifford Worldwide Diversified Return 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.
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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. 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,
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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 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 @ 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 @ 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
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from O 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 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 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

-60 -



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.

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 from the Fund’s holdings companies that derive:

(i) more than 10 per cent. of annual revenues from the production and/or distribution of
military weapon systems and components, and provision of support systems and services
for production of military weapon systems and components;

(ii) more than 30 per cent. of annual revenues from the mining and/or sale of thermal coal; or
(iii) more than 5 per cent. of annual revenues from the production of tobacco.

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 “Sustainability Risks” 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.
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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 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
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social characteristics as the Fund does not align its environmental and/or social characteristics with that
of the Index.

The Fund is classified pursuant to Article 8 of the SFDR. Although the Fund promotes environmental
and/or social characteristics, it does not commit to investing in sustainable investments as defined under
the SFDR, nor does it intend to allocate a minimum level (0 per cent.) of investments in economic
activities that qualify as environmentally sustainable under the Taxonomy Regulation. Further
information in relation to the promoted environmental and/or social characteristics of the Fund are set
out in Schedule VIII.

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

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
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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 from the Fund’s holdings companies that derive:

(i) more than 10 per cent. of annual revenues from the production and/or distribution of
military weapon systems and components, and provision of support systems and services
for production of military weapon systems and components;

(ii) more than 30 per cent. of annual revenues from the mining and/or sale of thermal coal; or
(iii) more than 5 per cent. of annual revenues from the production of tobacco.

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 “Sustainability Risks” 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.
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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, 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 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. The expected minimum level of Taxonomy
alignment is at least 1 per cent. of the Fund’s investments. Further information in relation to the
sustainable investment objective of the Fund are set out in Schedule VIII.

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

Baillie Gifford Worldwide Sustainable Growth 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 which have the potential to deliver sustainable growth. The Fund excludes
companies from certain industries and companies which are inconsistent with the United
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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 sustainable 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 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 provided such
companies are assessed in line with the Investment Manager’s qualitative investment process as having
the potential to deliver sustainable growth and do not fall within one of the exclusions set out below.

Investments may be made in shares of companies which, in the Investment Manager’s opinion,
demonstrate long-term sustainable growth prospects. The Investment Manager defines sustainable
growth as the potential a company has to deliver enduring growth, being a decade or more of profitable
growth, and make a positive difference to society, by, for example, producing products or services which
have a clear positive influence, or promoting business practices that help shape industry standards and
inspire wider change.

Investments will be initially screened and selected by the Investment Manager using its own research.
The Investment Manager applies a proprietary qualitative investment process to assess companies’
sustainable growth prospects. This investment process evaluates, amongst other matters, a company’s
products (“Products”), business practices (“Practices”), its ambition and commitment to making a
difference (“Ambition”), and the extent to which the quality and track record of its management team
provide confidence that the company can and will execute on this opportunity ("Trust”). As part of this
process the Investment Manager will rate a company from 0 to 3 on these four aspects. The only
companies that will be considered for inclusion in the portfolio are those which are assessed by the
Investment Manager using this framework to score 2 or 3 on Products or Practices, with no zero score
in any other category. The Investment Manager monitors sustainable growth prospects as part of its
ongoing company research.

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 from the Fund’s holdings companies that derive more than 10 per cent. of their annual
revenues from:

(i) the production and/or distribution of alcohol;
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(ii) the production and/or distribution of military weapon systems and components, and
provision of support systems and services for production of military weapon systems and
components;

(ii)  the production and/or distribution of adult entertainment;
(iv) Fossil Fuel extraction and production;

(v) the provision of gambling services; or

(vi) the retail 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 “Sustainability Risks” 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
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, 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 ho 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 Fund is classified pursuant to Article 8 of the
SFDR. 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 does not intend
to allocate a minimum level (0 per cent.) of investments in economic activities that qualify as
environmentally sustainable under the Taxonomy Regulation. Further information in relation to the
promoted environmental and/or social characteristics of the Fund are set out in Schedule VIII.

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.

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.
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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 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.

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.
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Investments in companies that derive:

(a) more than 10 per cent. of annual revenues from the production and/or distribution of military
weapon systems and components, and provision of support systems and services for production of
military weapon systems and components;

(b) more than 30 per cent. of annual revenues from the mining and/or sale of thermal coal; or

(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 “Sustainability Risks” 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
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 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 ho 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 Fund is classified pursuant to Article 8 of the SFDR. 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 does not intend to allocate a minimum level (0 per cent.) of
investments in economic activities that qualify as environmentally sustainable under the Taxonomy
Regulation. Further information in relation to the promoted environmental and/or social characteristics
of the Fund are set out in Schedule VIII.

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.

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
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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 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.

The Fund will have exposure to Permissible PRC Instruments directly via Stock Connects and/or 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). Permissible PRC Instruments listed on the Shanghai Stock Exchange and/or Shenzhen Stock
Exchange will be purchased through the Stock Connects via a separate, segregated safekeeping account
at the HKSCC (known as a “Special Segregated Account” or "SPSA") on the books of the Fund’s sub-
custodian in Hong Kong. The Fund may also have exposure to Permissible PRC Instruments indirectly
via investments in structured notes, participation notes, Chinese Depositary Receipts ("CDRs"), equity-
linked notes or Eligible Collective Investment Schemes that invest primarily in Permissible PRC
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 assessment of sustainability is factored into the Investment Manager’s stock research framework. In
assessing the long-term growth of a company and establishing an investment case, the contribution that
the company will make to society through its products and services is part of the Investment Manager’s
analysis. The Investment Manager asks about if companies contribute to or benefit from
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China’s economic, societal and / or cultural development. 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. The Investment Manager also asks if the company’s governance aligns with
the long-term interests of key stakeholders; if the business culture is different and adaptable. The due
diligence checklist looks further into management background, ownership structure, financials and
previous history. The Investment Manager also looks for opportunities and priorities for engagement
when assessing a company’s ESG strength and weakness. Areas of analysis may include: if the company
has a responsible approach to its business practices and broader societal / environmental obligations;
assessment of how the company is contributing to climate and environmental solutions; how the
company is contributing to social and economic development; how the company is addressing its own
impacts on climate and how climate may affect them; and how they are addressing wider environmental
issues as well as social impacts and whether they have governance systems in place for long term
benefits for stakeholders and which issues are material.

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 from the Fund’s holdings companies that derive:

(i) more than 10 per cent. of annual revenues from the production and/or distribution of
military weapon systems and components, and provision of support systems and services
for production of military weapon systems and components;

(ii) more than 30 per cent. of annual revenues from the mining and/or sale of thermal coal; or
(iii) more than 5 per cent. of annual revenues from the production of tobacco.

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 “Sustainability Risks” 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. 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,
whose objective is to invest primarily in Permissible PRC Instruments.

The Fund may also invest in cash and cash equivalents. 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 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’s performance (after deduction of costs) is measured against the MSCI China A Onshore Index
(the “Index"), details of which are set out in Schedule VII. The Fund seeks to Materially

-75-



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 Fund is classified pursuant to Article 8 of the SFDR. Although the Fund promotes environmental
and/or social characteristics, it does not commit to investing in sustainable investments as defined under
the SFDR, nor does it intend to allocate a minimum level (0 per cent.) of investments in economic
activities that qualify as environmentally sustainable under the Taxonomy Regulation. Further
information in relation to the promoted environmental and/or social characteristics of the Fund are set
out in Schedule VIII.

The Base Currency of the Fund is Renminbi (CNY).

Baillie Gifford Worldwide China Fund

Investment Objective

The investment objective of the Fund is to provide returns comprising capital growth over the long term
by investing primarily in the shares of, or depositary receipts representing the shares of, Chinese
companies.

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 will seek to achieve its objective primarily through investment in a diversified portfolio of the
shares of, or depositary receipts representing the shares of Chinese companies. Chinese companies are
companies that have their headquarters or a significant part of their operations in China and the shares
may be listed, quoted or traded on Regulated Markets worldwide. Depositary receipts are transferable
securities issued by a bank and which represent the shares of a company. Many Chinese companies are
available for investment only through depositary receipts.

The Investment Manager will determine what constitutes conducting a significant part of a company’s
operations in China and in doing so the Investment Manager will consider whether the majority of the
company’s revenues or profits are derived from or the majority of its assets are in China.

The investment strategy of the Fund is to invest primarily in equities of Chinese companies which are
listed, traded or dealt in on Regulated Markets. The strategy aims to invest in companies that will
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produce attractive long-term returns and in doing so the Investment Manager will incorporate analysis
of environmental, social and/or governance 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 behaviours of management, a company’s place in society,
its treatment of stakeholders and its approach to climate change and the environment. Stocks 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. When constructing the Fund'’s portfolio,
the Investment Manager will undertake a fundamental bottom up analysis on companies including an
assessment of competitive position, industry environment, financial strength, management team and
valuation.

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 concerns can impact all of the qualitative factors
that the Investment Manager looks at in 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. The Investment Manager also considers a company’s alignment
with government policy in China, as the Investment Manager believes such an assessment is important
for Chinese companies.

Other factors we consider include whether the company’s governance aligns with the long-term
interests of key stakeholders; if the company has a responsible approach to its business practices and
broader societal / environmental obligations and if there is an engagement opportunity. The due
diligence framework includes a review of the ESG strengths, weaknesses, opportunities and priorities
for engagement. Areas of analysis include: assessment of how the company is contributing to climate
and environmental solutions; how the company is contributing to social and economic development;
how the company is addressing its own impacts on climate and how climate may affect them; and how
they are addressing wider environmental issues as well as social and human rights impacts and whether
they have governance systems in place for long term benefits for stakeholders and which issues are
material.

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 from the Fund’s holdings that derive:

(i) more than 10 per cent. of annual revenues from the production and/or distribution of
military weapon systems and components, and provision of support systems and services
for production of military weapon systems and components;

(ii) more than 30 per cent. of annual revenues from the mining and/or sale of thermal coal; or
(iii) more than 5 per cent. of annual revenues from the production of tobacco.

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
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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 “Sustainability Risks” 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 equities of Chinese companies only. The Fund may also invest in cash and
cash equivalents. 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 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 investments in Eligible Collective Investment Schemes that invest primarily in structured
notes, participation notes, equity-linked notes or Permissible PRC Instruments and similar financial
instruments where the underlying assets 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 and/or securities issued by companies which in the
Investment Manager’s opinion have significant assets, business, production activities, trading or other
business interests in China or the majority of whose value or income is linked to their Chinese business.
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’s performance (after deduction of costs) is measured against the MSCI China All Shares 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 ho 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.
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Baillie Gifford Worldwide Responsible Global Dividend 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 invest primarily in shares of companies anywhere in the world which meet the
relevant ESG criteria and will exclude companies from certain industries and companies whose
activities/or products, behaviour and/or services are inconsistent with the United Nations Global Compact

Principles for Business. The Fund may also invest 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 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
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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 at least 90 per cent. 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 by investing in companies which are managed
and behave responsibly. The assessment of sustainability is significantly integrated into the Investment
Manager’s stock research framework. Stocks 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 bottom
up analysis on companies including assessing their competitive advantage, industry background, financial
strength, management team and valuation. Particular emphasis is placed on assessing the dependability
of dividends and the prospects for growth.

In addition, the Investment Manager will use its own research and third party data to assess whether
companies are managed and behave responsibly. To determine if a company is managed and behaves
responsibly, for existing and prospective holdings, the Investment Manager undertakes an assessment,
using a proprietary framework which is called the Impact, Ambition and Trust framework. The purpose of
this forward-looking assessment is to consider: (i) the impact of a company’s products and operations on
the environment and society; (ii) the company’s ambition to either further or address that impact; and (iii)
the level of trust that investors should have in the management team and the board of the company.
Investments will be scored on each of these categories, and the scoring will then be taken into account
by the Investment Manager as part of its bottom-up share selection process.

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 from the Fund’s holdings companies that derive more than 10 per cent. of their annual
revenues from:

(i) the production and/or distribution of alcohol;

(ii) the production and/or distribution of military weapon systems and components, and
provision of support systems and services for production of military weapon systems and
components

(ii)  the production and/or distribution of adult entertainment;

(iv) Fossil Fuel extraction and production;

(v) the provision of gambling services; or

(vi) the retail 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.

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
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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
Investment Manager will monitor ongoing compliance with the ESG investment guidelines and exclusions
using its own research which may be supplemented by third party data sources. 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 “Sustainability Risks” 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.

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
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
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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 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. 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.

The Fund is classified pursuant to Article 8 of the SFDR. 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 does not intend to allocate a minimum level (0 per cent.) of
investments in economic activities that qualify as environmentally sustainable under the Taxonomy
Regulation. Further information in relation to the promoted environmental and/or social characteristics
of the Fund are set out in Schedule VIII.

The Base Currency of the Fund is U.S. Dollars.
Baillie Gifford Worldwide Sustainable Emerging Markets Bond Fund
Investment Objective

The investment objective of the Fund is to seek to maximise total return (a combination of income and
capital growth) by investing in a diversified portfolio consisting primarily of bonds issued by
governments, local authorities, Supranational Organisations, public sector bodies and corporates in
Emerging Market Countries which meet the ESG criteria of the Investment Manager’s proprietary ESG
framework and will exclude governments, local authorities, Supranational Organisations, public sector
bodies and corporates in Emerging Market Countries whose activities/or products, behaviour and/or
services are inconsistent with international standards of conduct.

Profile of a Typical Investor

A typical investor in the Fund will seek exposure to bonds of both government and corporate issuers
domiciled or operating in Emerging Market Countries 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 issuers domiciled or
operating in Emerging Market Countries.

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 bonds denominated in any
currency issued by one or more of the following types of issuer: government, local authorities,
Supranational Organisations, public sector bodies and corporates which are listed, traded or dealt in on
one or more Regulated Markets worldwide. It is expected that at least 80 per cent. of the Fund’s Net
Asset Value will be invested in bonds issued by issuers domiciled or operating in Emerging Market
Countries denominated in hard currencies (i.e. currencies of developed economies including but not
limited to EUR, GBP, USD and JPY). The Fund may invest all of its Net Asset Value in investment grade
bonds (rated as Baa3 or above by Moody’'s or BBB- or above by Standard & Poor’s or any other
Recognised Rating Agency) and/or below investment grade bonds and unrated bonds which are listed,
traded or dealt in on one or more Regulated Markets worldwide. Typically, bonds in which the Fund
invests will be fixed coupon however the Fund may also invest in floating rate notes.

The investment strategy of the Fund is to invest in bonds denominated in any currency issued by one
or more of the following types of issuer: government, local authorities, Supranational Organisations,
public sector bodies and corporates which are listed, traded or dealt in on one or more Regulated
Markets worldwide with the aim of achieving a high level of total return by lending responsibly to
countries and companies which show evidence of creating a sustainable future. The assessment of
sustainability is significantly integrated into the Investment Manager’s stock research framework.
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 bottom-up analysis on issuers including
assessing their governance structures, financial resilience and their ability to grow sustainably and
equitably.

The Investment Manager will invest at least 60 per cent. of the Fund’s Net Asset Value in bonds issued
by sovereign issuers in Emerging Market Countries which are identified as being sustainable or on a
sustainable trajectory in seeking to deploy capital productively to achieve sustainable outcomes.
Countries are assessed using a proprietary ESG framework, which is aligned with the objectives of the
Paris Climate Agreement on climate change particularly the Paris Aligned Investment Initiative Net Zero
Framework for governments and monitors several indicators that quantify each country’s progress
towards the UN Sustainable Development Goals (UN SDGs). The assessment consists of two sections:
(i) Climate Change/Transition and (ii) Sustainability Progress. For section (i), the Investment Manager
considers a country’s Nationally Determined Contribution (NDC) plan for carbon reduction to assess
whether this is sufficient to meet the goals of the Paris Climate Agreement. For section (ii), the
Investment Manager monitors several indicators that quantify each country’s performance towards the
Sustainable Development Goals.

The Investment Manager will also invest up to 40 per cent. of the Fund’s Net Asset Value in bonds
issued by corporates domiciled or operating in Emerging Market Countries, where it believes these
corporates are creating a sustainable future. In order to answer this question, the Investment Manager
assesses investments through its proprietary ESG framework, which is underpinned by the sustainability
dimensions (a set of sustainability issues likely to have a material impact) as outlined by SASB
(Sustainability Accounting Standards Board). In making this assessment, the Investment Manager will
refer to the five dimensions of the SASB’s Materiality Matrix: Environment, Human Capital, Social Capital,
Leadership & Governance and Business Model & Innovation. Under the process applied by the
Investment Manager, each investment will be scored against each of these five factors.

The Investment Manager will not invest in bonds issued by issuers which demonstrate poor outcomes
and no appetite for sustainable change. The Investment Manager will also exclude governments and
corporates that do not comply with international standards of conduct and will also exclude corporates
in certain sectors based on revenue thresholds. The Investment Manager will not invest in governments
that: (a) are subject to UN sanctions, (b) are included in OECD blacklist, and/or (c) have not ratified the
Paris Climate Agreement.

Finally, the Investment Manager will exclude the following corporate investments:
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(a) companies which, in the Investment Manager’s judgement, are inconsistent 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) companies which are operating in breach of UN sanctions; and
(c) companies with any of the following revenue breakdowns:

(i) 10 per cent. or more of revenues from the production and/or distribution of military weapon
systems and components, and provision of support systems and services for production of
military weapon systems and components;

(ii) 5 per cent. or more of revenues from tobacco production; or
(iii) 10 per cent. or more of revenues from the mining and/or sale of thermal coal.

These assessments will be made by the Investment Manager based on a variety of third party data
sources and its own research. The third party data sources include Sustainalytics and MSCI for exclusions
and Sustainable Development Solutions Network, Freedom House and Transparency International for
the relevant ESG criteria. 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 considerations, 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 Principles and
Guidelines document. Please see section entitled “Sustainability Risks” under section entitled “Risk
Factors” for more details.

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.

The Fund may invest all of its Net Asset Value in bonds issued by governments, local authorities,
Supranational Organisations, public sector bodies and corporates either domiciled in or operating in
Emerging Market Countries, and/or denominated in the currencies of Emerging Market Countries. The
Fund may also invest to a lesser extent in money market instruments, cash and cash equivalents,
warrants and other Fixed Income Securities.

The Investment Manager aims to promote the environmental and/or social characteristics of the Fund
through its investment in bonds only. 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.

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, 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 may use a wide variety of exchange traded and OTC derivatives for investment purposes
and/or efficient portfolio management purposes, including:

- futures;
- forwards (including currency forwards);
- options;

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

- non-deliverable forwards.

Futures contracts and contracts for difference 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 VaR of the Fund is subject to a relative VaR limit of twice the VaR of its reference benchmark
index. The VaR of the Fund is 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 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 J.P. Morgan EMBI Global
Diversified Index (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. 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.
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The Fund is classified pursuant to Article 8 of the SFDR. Although the Fund promotes environmental
and/or social characteristics, it does not commit to investing in sustainable investments as defined under
the SFDR, nor does it intend to allocate a minimum level (0 per cent.) of investments in economic
activities that qualify as environmentally sustainable under the Taxonomy Regulation. Further
information in relation to the promoted environmental and/or social characteristics of the Fund are set
out in Schedule VIII.

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

Baillie Gifford Worldwide Islamic Global Equities Fund
Investment Objective

The investment objective of the Fund is to provide capital growth over the long term by investing
primarily in equity securities of companies which meet Sharia principles as interpreted and laid down
by the Sharia Supervisory Board and the relevant ESG criteria. The Fund excludes companies which
are inconsistent with Sharia or the United Nations Global Compact Principles for Business (or both).

The Fund may also invest in other Sharia compliant transferable securities, collective investment
schemes, money market instruments, Sukuks, and cash and cash equivalents.

Profile of a Typical Investor

A typical investor in the Fund will seek exposure to Sharia-compliant 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 will seek to achieve its objective primarily through investment in a concentrated portfolio of
equity securities typically comprising between 30 and 50 holdings which shall be listed, traded or dealt
in on one or more of the Regulated Markets worldwide referred to in II. The equity securities in which
the Fund will invest shall consist primarily of common stocks permitted by Sharia. 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 at least U.S.$1 billion at the time of
purchase.

The investment strategy of the Fund is to invest at least 90 per cent. of its Net Asset Value in global
equities which are listed, traded or dealt in on Regulated Markets worldwide with the aim of producing
strong capital returns over the long term by investing in companies which meet Sharia principles as
interpreted and laid down by the Sharia Supervisory Board and with specific focus on companies that
have a purpose to deliver positive societal contribution. In assessing positive societal contribution, the
Investment Manager considers (i) the societal challenge the company is trying to address and whether
it is trying to do this in a way that is different to its market competitors, (ii) the commitment of the
management team to address the challenge, and (iii) the treatment of stakeholders.
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The assessment of compliance with Sharia is integrated into the Investment Manager’s stock research
framework in which the Investment Manager will consider whether a company is capable of investment
under Sharia principles.

The assessment of sustainability and societal contribution is significantly integrated into the Investment
Manager’s stock research framework in which the Investment Manager will consider the values
subscribed by the company (including whether it demonstrates regard to its impact on environment and
society, the scale of potential societal contribution of its products and services, its long-term vision and
the likely legacy it will leave). Stocks with the relevant characteristics are selected primarily on a ‘bottom-
up’ basis by a team of portfolio managers, drawing on their own research and that of other investment
teams at Baillie Gifford. 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 “Sustainability Risks” under section
entitled “Risk Factors” for more details.

Furthermore, in promoting the social characteristics of the Fund, the Investment Manager will assess
equities using a norms-based evaluation which is based on the ten principles of the United Nations
Global Compact Principles for Business which cover areas including human rights, labour rights,
environmental safeguards and combating bribery and corruption. The Investment Manager will not
invest in equities which are, in its judgement, inconsistent with these principles. The Fund will also not
invest in companies which derive more than 30 per cent. of their total revenue from the mining and/or
sale of thermal coal.
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In addition, the Investment Manager will assess all investments using a norms-based evaluation which is
based on Sharia principles. The Investment Manager will not make any investments which are, in its
judgement and/or in the judgement of the Sharia Supervisory Board, inconsistent with Sharia principles.
The Investment Manager will be responsible for ascertaining the compliance of the Fund's operations in
accordance with the Sharia Compliance Systems. As part of the Sharia Compliance Systems, the Fund
will be subject to the additional investment restrictions set out in Schedule VIII. The Sharia Compliance
Systems are monitored and approved by the Sharia Supervisory Board. Information relating to the specific
services provided by the Sharia Supervisory Board and Sharia Advisor can be found in Schedule VIII.

The Investment Manager will make investment decisions based on a variety of third party data sources
(such as IdealRatings, the Dow Jones Islamic Market World Index, Sustainalytics and MSCI) and its own
research. The Investment Manager will consider an investment to be compliant with Sharia if:

e jtisincluded in the Dow Jones Islamic Market World Index; or

e it is identified as being compliant under the Dow Jones Islamic Market World Index rulebook
as provided by IdealRatings; or

e itis identified as being compliant under the IdealRatings rulebook; or

e it is considered by the Sharia Supervisory Board to be compliant with Sharia principles as
interpreted and laid down by the Sharia Supervisory Board.

The Sharia investment guidelines and exclusions apply at the time of acquisition of the investments. The
Investment Manager will monitor ongoing compliance with the Sharia Standards in accordance with its
Sharia Compliance Systems.

Where the Investment Manager is required to dispose of any investment that is non-compliant with
Sharia, provided that such disposal in respect of the relevant investment commences within such
timeframe as prescribed by the Sharia Supervisory Board (such period not normally expected to exceed
180 days from the day the Investment Manager or the Sharia Supervisory Board (as the case may be)
concludes that the investment has ceased to be Sharia compliant), the investment policy of the Fund
shall be deemed not to have been breached as a result of either holding of an investment that is not
Sharia compliant or the receipt of income therefrom.

The Fund may also invest in the investments identified below but only to the extent that such
investments are considered to be compliant with Sharia as described above. The Investment Manager
aims to promote the environmental and/or social characteristics of the Fund through its investment in
equities and Sukuks only.

The Fund may invest in Sukuks which 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, are rated investment grade or better by a Recognised Rating Agency and are
compliant with Sharia. 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 Eligible Collective
Investment Schemes that invest primarily in Permissible PRC Instruments and similar financial
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instruments, to the extent that such investments are considered to be compliant with Sharia using the
criteria outlined above.

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. Any Eligible Collective Investment
Schemes in which the Fund may invest must be Sharia compliant and will have similar investment
objectives and policies to the Fund.

The Fund may not enter into stocklending agreements and will not invest in any derivative instruments.
The Fund’s performance (after deduction of costs) is measured against the Dow Jones Islamic Market
World 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 Fund is classified pursuant to Article 8 of the SFDR. 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 does not intend to allocate a minimum level (0 per cent.) of
investments in economic activities that qualify as environmentally sustainable under the Taxonomy
Regulation. Further information in relation to the promoted environmental and/or social characteristics
of the Fund are set out in Schedule VIII.

The Base Currency of the Fund is U.S. Dollars.
Baillie Gifford Worldwide US Equity Alpha 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 will seek to achieve its objective primarily through investment in a diversified portfolio of equity
securities (typically comprising of between 60 and 90 holdings) 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
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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. When constructing the Fund’s portfolio, the Investment Manager
will undertake a fundamental bottom up analysis on companies including an assessment of competitive
position, industry environment, financial strength, management team and valuation.

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. 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 and will include analysis of carbon exposures and
opportunities as part of its stock research and ongoing monitoring of Fund holdings.

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 from the Fund’s holdings companies that derive:

(i) more than 10 per cent. of annual revenues from the production and/or distribution of
military weapon systems and components, and provision of support systems and services
for production of military weapon systems and components;

(ii) more than 30 per cent. of annual revenues from the mining and/or sale of thermal coal; or
(iii) more than 5 per cent. of annual revenues from the production of tobacco.

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 “Sustainability Risks” 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
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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 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 Fund is classified pursuant to Article 8 of the SFDR. Although the Fund promotes environmental and/or

social characteristics, it does not commit to investing in sustainable investments as defined under the
SFDR, nor does it intend to allocate a minimum level (0 per cent.) of investments in economic
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activities that qualify as environmentally sustainable under the Taxonomy Regulation. Further
information in relation to the promoted environmental and/or social characteristics of the Fund are set
out in Schedule VIII.

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

Classes of Shares

A list of the Classes of Shares available in respect of each of the Funds and the characteristics of each
such Class is set out in Schedule I.

The Company reserves the right to vary the minimum initial investment, minimum subsequent
investment and minimum holding requirements in the future and may choose to waive these criteria.
Variations to the minimum subsequent investment and minimum holding requirements will be notified
in advance to Shareholders.

Investors should note that as at the date of this Prospectus only certain Classes of Shares may currently
be available for purchase.

Borrowing
A Fund may not borrow money, except as follows:

(@) a Fund may acquire foreign currency by means of a “back to back” loan. Foreign currency
obtained in this manner is not classified as borrowing for the purpose of Regulation 103(1) of
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the UCITS Regulations, except to the extent that such foreign currency exceeds the value of a
“back to back” deposit; and

(b) a Fund may borrow up to 10 per cent. of its Net Asset Value, provided that such borrowing is
on a temporary basis.

Foreign currency obtained under (a) above is not classed as borrowings for the purposes of the
borrowing restrictions contained in the UCITS Regulations or (b) above, provided that the offsetting
deposit equals or exceeds the value of the foreign currency loan outstanding.

However, where foreign currency borrowings exceed the value of the back-to-back deposit, any excess
is regarded as borrowing for the purpose of Regulation 103 of the UCITS Regulations and (b) above.

For additional information in relation to the Sharia Fund on borrowing, please see Schedule VIII.
Loans

A Fund may not grant loans or act as a guarantor on behalf of third parties.

Location of Issuers

A Fund’s investment policy may be determined by reference to whether an issuer is “domiciled or
operating” in a particular country or group of countries or whether its “principal activities” take place in
certain regions.

In determining where an issuer is “domiciled or operating” for these purposes, or where an issuer’s
principal activities take place, the Investment Manager will consider a number of factors (together,

designed to determine whether an issuer is economically tied to a country or region), including but not
limited to:

. the markets in which the issuer’s securities are principally traded;

. where the issuer's headquarters, principal offices or operations are located;

. where the issuer is established or incorporated;

o the percentage of the issuer’s revenues or profits derived from goods produced or sold,

investments made, or services performed in the relevant country;
. the Investment Manager’s own internal analysis; and
o information provided by third party data analytics service providers.

No single factor will necessarily be determinative nor must all be present for the Investment Manager
to determine where an issuer is located. The Investment Manager may weigh these factors differently
with respect to different geographic policies, different countries or different Funds.

Adherence to Investment Objectives and Policies

Any change in investment objectives and any material change in investment policies will be subject to
approval by the majority of votes of Shareholders passed at a general meeting or by all of the
Shareholders by way of a written resolution. In accordance with the Articles of Association, Shareholders
will be given 21 clear days’ notice of such general meeting. The notice shall specify the place, day, hour
and nature of business of such meeting, as well as the proposed effective date of any changes to the
investment objectives and policies. In the event that a change in investment objectives and/or policies
is approved by Shareholders by way of a majority of votes cast at a general meeting, a reasonable
notification period will be provided to Shareholders to enable them to redeem their Shares prior to the
implementation of such a change.
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DISTRIBUTION POLICY

A Fund may issue income or accumulation Shares, as more particularly described in Schedule I. It is not
intended to pay dividends in respect of accumulation Classes of Shares.

In relation to all Funds other than the Baillie Gifford Worldwide Global Strategic Bond Fund, the Baillie
Gifford Worldwide European High Yield Bond Fund, the Baillie Gifford Worldwide Global Dividend Growth
Fund, the Baillie Gifford Worldwide Responsible Global Dividend Growth Fund and the Baillie Gifford
Worldwide Sustainable Emerging Markets Bond Fund, it is proposed that the Company will declare
dividends annually, in respect of income bearing Classes of Shares of the Funds, on 1 October in each
year (or in the event that 1 October in any year does not fall on a Business Day, the Business Day
following that date) and will pay dividends on or around 30 November in each year from net income
(i.e. income less expenses).

In relation to the Baillie Gifford Worldwide Global Strategic Bond Fund, the Baillie Gifford Worldwide
European High Yield Bond Fund, the Baillie Gifford Worldwide Global Dividend Growth Fund, the Baillie
Gifford Worldwide Responsible Global Dividend Growth Fund and the Baillie Gifford Worldwide
Sustainable Emerging Markets Bond Fund, it is proposed that the Company will declare dividends
quarterly, in respect of income bearing Classes of Shares of the Funds, on 1 January, 1 April, 1 July and
1 October in each year (or in the event that any of these dates in any year does not fall on a Business
Day, the Business Day following that date) and will pay dividends on or around 28 February, 31 May,
31 August and 30 November in each year. Payment will be made to all Shareholders who held Shares
at the relevant record date of 31 December, 31 March, 30 June and 30 September in the relevant year
(or in the event that any of these dates in any year does not fall on a Business Day, the Business Day
preceding that date).

In relation to the Baillie Gifford Worldwide Global Strategic Bond Fund and the Baillie Gifford Worldwide
Sustainable Emerging Markets Bond Fund, dividends will be paid from net income (i.e. income less
expenses). In relation to the Baillie Gifford Worldwide European High Yield Bond Fund, the Baillie Gifford
Worldwide Global Dividend Growth Fund and the Baillie Gifford Worldwide Responsible Global Dividend
Growth Fund dividends may be paid from income and/or capital. Shareholders should be aware that
paying dividends from capital may lower the capital value of their investment.

Dividends will be automatically reinvested in the Fund in respect of which the dividend is declared unless
the Shareholder elects to receive cash. In respect of cash dividend payments, payment (net of tax,
where appropriate) will be made direct to the holder's bank or building society account. Where
appropriate, dividend confirmations or dividend vouchers will be issued to Shareholders in respect of
distributions made and Shareholders will be notified of any tax withheld.

The Company may be required to withhold tax on dividends paid to Shareholders at the applicable rate,
unless it has received from the Shareholder in respect of whom it is required to deduct tax a Relevant
Declaration confirming that the Shareholder is neither resident in Ireland nor ordinarily resident in Ireland.
The Company reserves the right to redeem such number of Shares held by such Shareholder as may be
necessary to discharge any such tax liability that may arise. The Company also has the benefit of an
indemnity from the Shareholder against any loss arising to the Company by reason of the
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Company becoming liable to account for tax on the happening of a chargeable event. Please see the
section below entitled “Taxation” for more information in relation to taxation matters.

Any distribution payment of a Fund which remains unclaimed after a period of six years from the date
of payment, will be forfeited and shall revert to the Company.

The Company may operate grouping for equalisation. Where this is the case, each Class of Shares will
operate its own equalisation account. Shares purchased during the current accounting period will contain
in their purchase price an amount called equalisation which represents a proportion of the net income
of the relevant Fund that has accrued up to the date of purchase. The amount of equalisation will be
averaged across all the Shareholders of Shares purchased during the current accounting period and
refunded to them as part of their first distribution and will be treated as a return of capital for tax
purposes. Being capital it is not liable to income tax but must be deducted from the cost of the Shares
for capital gains tax purposes.

INVESTMENT RESTRICTIONS

A Fund’s investments will be limited to investments permitted by the UCITS Regulations, as set out in
Schedule III. If the UCITS Regulations are altered during the life of the Company, the investment
restrictions may be changed to take account of any such alterations but any such changes shall be in
accordance with the Central Bank’s requirements and Shareholders will be advised of such changes in
an updated Prospectus and in the next succeeding annual or half-yearly report of the Company. In the
event that any alterations to the UCITS Regulations affect the investment policy of a Fund, such a
change to the investment policy may only be made on the basis of a majority of votes cast at a general
meeting or with the prior written approval of Shareholders and a reasonable notification period shall be
provided to Shareholders to enable them to redeem their Shares prior to the implementation of such a
change.

INVESTMENT TECHNIQUES AND INSTRUMENTS

Where permitted by the investment policy of a Fund, a Fund may employ financial derivative instruments
for investment purposes and/or for efficient portfolio management purposes, being where the Investment
Manager considers the use of such techniques and instruments is economically appropriate in order to
seek to reduce risk, reduce costs, generate additional capital or income for a Fund with an appropriate
level of risk, taking into account the risk profile of the Fund as described therein and the general provisions
of the Directive. A Fund'’s use of such financial derivative instruments shall be subject to the conditions
and within the limits from time to time laid down by the Central Bank. A list of the Regulated Markets on
which financial derivative instruments may be quoted or traded is set out in Schedule II. A description of
the current conditions and limits laid down by the Central Bank in relation to financial derivative
instruments is set out in Schedule 1IV. Details of the risks associated with the use of financial derivative
instruments is set out in the section entitled “Risk Factors”. The Manager employs a risk management
process which enables it accurately to measure, monitor and manage the various risks associated with
such financial derivative instruments. No financial derivative instruments may be utilised by a Fund until
such time as they are included in a risk management process that has been cleared by the Central Bank.
Supplementary information in relation to the quantitative risk management limits applied, the risk
management methods used and any recent developments in the risks and vyield characteristics for the
main categories of investment shall be supplied to a Shareholder upon request. The Manager also
employs a collateral policy which includes permitted types of collateral, the level of collateral required
and the haircut policy and in the case of cash collateral, the reinvestment policy (including the risks arising
from the reinvestment policy).

Currency Hedging Transactions

The Investment Manager takes a long-term view of currency, incorporating assumptions into the
underlying investment analysis. Typically, currency exposure is consistent with the underlying equity
exposure. Recognizing that currencies may fluctuate, the Investment Manager may engage, as required,
in currency hedging in order to seek to reduce risk and preserve capital, using forward currency contracts
as described below.
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Currency hedging transactions involve special risks, including the risk that a Fund’s Base Currency will
decline in value relative to the currency being hedged, thereby reducing the Fund’s positive return or
causing or exacerbating the Fund’s negative return.

The Company may also create hedged currency share classes which are described below.

Over-hedged and under-hedged positions, while not intended, may arise due to factors outside the
control of the Investment Manager. Hedged positions will be kept under review to ensure that over-
hedged positions do not exceed 105 per cent. of the Net Asset Value of the Share class in aggregate
and that under-hedged positions do not fall below 95 per cent. of the hedged portion of the Net Asset
Value of the Share class in aggregate. Over-hedged positions materially in excess of 100 per cent. of
the Net Asset Value of the Share class and under-hedged positions below 95 per cent. of the hedged
portion of the Net Asset Value of the Share Class will not be carried forward from month to month.
Where a class of Shares is hedged, any costs related to such hedging shall be borne separately by the
relevant Share class. All gains or losses that may be made or incurred by any class of any Fund as a
result of such hedging transactions shall accrue to the relevant class of Shares. The currency exposure
of assets of the Fund will not be allocated to specific Share classes.

For additional information in relation to the Sharia Fund on currency hedging, please see Schedule VIII.
Hedged Share Classes

Generally where a class of Shares in these Funds is described as hedged, the intention is to hedge the
value attributable to the Share class of the net assets in the Base Currency of the Fund into the currency
of the hedged Share class. The hedging strategy is designed to reduce the currency exposure of the
relevant Share class to the Base Currency of the Fund. It is intended to carry out such hedging through
the utilisation of over-the-counter currency forward contracts. Investors in the hedged Share class will
not benefit if the currency of the hedged Share class that is hedged falls against the Base Currency of
the Fund.

To the extent that the hedging is successful, the performance of the hedged Share class will move more
in line with the performance of the Base Currency of the Fund.

Hedged share classes may be established in any Fund. In relation to the Baillie Gifford Worldwide
European High Yield Bond Fund, the Baillie Gifford Worldwide Global Strategic Bond Fund and the Baillie
Gifford Worldwide Sustainable Emerging Markets Bond Fund, any Share classes issued in a currency
other than the Base Currency will be hedged. In addition to those Funds described above, the Company
may create additional hedged Share classes for any Fund.

Baillie Gifford Worldwide Global Alpha Choice Fund

In respect of the Class B NOK (Hedged) and Class D NOK (Hedged) Share classes of the Baillie Gifford
Worldwide Global Alpha Choice Fund, the intention is to hedge certain (but not necessarily all) of the
currencies in which the assets of the Fund are denominated into the currency of the particular hedged
Share class. The hedging strategy is designed to reduce the currency exposure of the hedged Share
class to some or all of the various currencies of the assets of the Fund.

It is intended to carry out such hedging through the utilisation of over-the-counter currency forward
contracts. In circumstances where the underlying currency is not liquid, where the underlying currency
is closely linked to another currency or where the percentage exposure to the underlying currency is
low and it is uneconomic to trade in such amounts, proxy hedging may be used. Proxy hedging means
that the hedging strategy uses a different currency from the underlying currency which is expected to
move in concert with the underlying currency.

To the extent that the hedging is successful, the performance of the hedged Share class is likely to
move more in line with the performance of the underlying assets because some of the currency
exposures have been reduced. Investors in the hedged Share class will not benefit if the currency of the
hedged Share class that is hedged falls against the Base Currency of the Fund.
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Forward Contracts

A forward contract is a contract to buy or sell an underlying security or currency at a pre-determined
price on a specific future date. The initial terms of the contract are set so that the contract has no value
at the outset. Forward prices are obtained by taking the spot price of a security or currency and adding
to it the cost of carry. No money is transferred upon entering into a forward contract and the trade
settlement is delayed until the specified date when the underlying security or currency is exchanged for
cash. Subsequently, as the price of the underlying security or currency moves, the value of the contract
also changes.

Forward contracts involve a number of the same characteristics and risks as futures contracts but there
are also several differences. Forward contracts are not market traded. They settle only at the pre-
determined settlement date. This can result in deviations between forward prices and futures prices,
especially in circumstances where interest rates and futures prices are positively correlated. In the
absence of exchange trading and involvement of clearing houses, there are no standardised terms for
forward contracts. Accordingly, the parties are free to establish such settlement times and underlying
amounts of a security or currency as desirable, which may vary from the standardised provisions
available through any futures contract. Finally, forward contracts, as two party obligations for which
there is no secondary market, involve counterparty credit risk not present with futures.

A non-deliverable forward is a cash-settled, short-term forward contract used where a foreign currency
is not freely convertible, where the profit or loss at the time at the settlement date is calculated by
taking the difference between the agreed upon exchange rate and the spot rate at the time of
settlement, for an agreed upon notional amount of funds.

Futures

Where permitted by the investment policy of a Fund, it is authorised to enter into futures contracts and
may engage in a variety of transactions involving the use of futures. If a Fund purchases a futures
contract, it incurs an obligation to take delivery of a specified amount of the obligation underlying the
futures contract at a specified time in the future for a specified price. If a Fund sells a futures contract,
it incurs an obligation to deliver a specified amount of the obligation underlying the futures contract at a
specified time in the future for an agreed-upon price. The purchase of futures contracts can serve as a
long hedge, and the sale of futures contracts can serve as a limited short hedge.

The purchase or sale of a futures contract differs from the purchase or sale of a security or option in
that no price or premium is paid or received. Instead, an amount of cash or other liquid assets equal in
value to a percentage of the face amount of the futures contract must be deposited with the broker.
This amount is known as initial margin. The size of the initial margin is generally set by the market on
which the contract is traded. Subsequent payments to and from the broker, known as variation margin,
are made on a daily basis as the price of the underlying futures contract fluctuates, making the long
and short positions in the futures contract more or less valuable, a process known as “marking to the
market”.

In most cases futures contracts are closed before the settlement date without the making or taking of
delivery. A sale of a futures contract is closed by purchasing a futures contract for the same aggregate
amount of the specified type of financial instrument and the same delivery date. If the price of the initial
sale exceeds the price of the offsetting purchase, the seller is paid the difference and realises a gain.
Conversely, if the price of the offsetting purchase exceeds the purchase price, the seller realises a loss.
Similarly, a purchase of a futures contract is closed by selling a corresponding futures contract.

Investment in futures contracts involves risk. A purchase or sale of futures contracts may result in losses
in excess of the amount invested in the futures contract. If a futures contract is used for hedging, an
imperfect correlation between movements in the price of the futures contract and the price of the security,
currency or other investment being hedged creates risk. Correlation is higher when the investment being
hedged underlies the futures contract. Correlation is lower when the investment being hedged differs from
the security, currency, or other investment underlying the futures contract, such as when a futures contract
on an index of securities is used to hedge a single security, a futures
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contract on one security (e.g., government bonds) is used to hedge a different security (e.g., a mortgage-
backed security), or when a futures contract in one currency is used to hedge a security denominated in
another currency. In the case of futures contracts on securities indices and futures contracts on
commodity indices, changes in the price of those futures contracts may not correlate perfectly with price
movements in the relevant index due to market distortions. In the event of an imperfect correlation
between a futures position and the portfolio position (or anticipated position) intended to be hedged, the
Fund may realise a loss on the futures contract at the same time the Fund is realizing a loss on the
portfolio position intended to be hedged. To compensate for imperfect correlations, a Fund may purchase
or sell futures contracts in a greater amount than the hedged investments if the volatility of the price of
the hedged investments is historically greater than the volatility of the futures contracts. Conversely, a
Fund may purchase or sell fewer futures contracts if the volatility of the price of the hedged investments
is historically less than that of the futures contract.

All participants in the futures market are subject to margin deposit and maintenance requirements.
Instead of meeting margin calls, investors may close futures contracts through offsetting transactions,
which could distort normal correlations. Trading hours for certain stock index futures may not correspond
perfectly with the trading hours of the exchange to which a particular stock index future relates. As a
result, the lack of continuous arbitrage may cause a disparity between the price of certain stock index
futures and the value of the relevant index.

A Fund may purchase futures contracts (or options on them) as an anticipatory hedge against a possible
increase in the price of a currency in which securities the Fund anticipates purchasing is denominated.
In such instances, the currency may instead decline. If the Fund does not then invest in those securities,
the Fund may realise a loss on the futures contract that is not offset by a reduction in the price of the
securities purchased.

A Fund’s ability to engage in the futures and options on futures strategies described above depends on
the liquidity of the markets in those instruments. Trading interest in various types of futures and options
on futures cannot be predicted. Therefore, no assurance can be given that a Fund will be able to utilise
these instruments at all or that their use will be effective. In addition, there can be no assurance that a
liquid market will exist at a time when a Fund seeks to close out a futures or option on a futures contract
position, and that Fund would remain obligated to meet margin requirements until the position is closed.
The liquidity of a secondary market in a futures contract may be adversely affected by “daily price
fluctuation limits” established by futures exchanges to limit the amount of fluctuation in a futures contract
price during a single trading day. Once the daily limit has been reached, no trades of the contract may
be entered at a price beyond the limit, thus preventing the liquidation of open futures positions. In the
past, prices have exceeded the daily limit on several consecutive trading days. Short (and long) positions
in Index Futures may be closed out only by purchasing (or selling) a futures contract on the exchange
on which the relevant futures are traded.

A Fund that purchases or sells a futures contract is only required to deposit initial and variation margin
as required by relevant regulations and the rules of the contract market. The Fund’s NAV will generally
fluctuate with the value of the securities or other instrument(s) underlying a futures contract as if they
were already in the Fund'’s portfolio. Futures transactions can have the effect of investment leverage.
Furthermore, if a Fund combines short and long positions, in addition to possible declines in the values
of its investment securities, the Fund will incur losses if the index underlying the long futures position
underperforms the index underlying the short futures position. In addition, in order to purchase and sell
futures contracts, a Fund may be required to file notices and financial statements with agencies in the
appropriate jurisdictions that oversee futures trading and to make certain of its books and records
available to such agencies.

Warrants and Rights

A Fund may invest in warrants. Warrants are options to buy a stated number of shares of common stock
at a specified price anytime during the life of the warrants (generally two or more years). They can be
highly volatile and may have no voting rights, pay no dividends, and have no rights with respect to the
assets of the corporation issuing them. A Fund may also invest in or hold other types of securities that
are similar to warrants (e.g. rights).
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Convertible Securities

Convertible securities are securities (such as preferred stock or Fixed Income Securities) that may be
converted at a stated price within a specified period into a specified number of shares of common stock
of the same or different issuers. Convertible securities are senior to common stock in a corporation’s
capital structure, but are usually subordinated to senior debt obligations of the issuer. Convertible
securities provide holders, through their conversion feature, an opportunity to participate in increases
in the market price of their underlying securities. The price of a convertible security is influenced by the
market price of the underlying security, and tends to increase as the market price rises and decrease as
the market price declines.

A convertible security entitles the holder either to receive interest that is generally paid or accrued on a
convertible fixed interest security or to receive a dividend that is paid or accrued on preferred stock until
the convertible security matures or is redeemed, converted or exchanged. Convertible securities have
unique investment characteristics in that they generally: (i) have higher yields than common stocks, but
lower yields than comparable non-convertible securities; (ii) are less subject to fluctuation in value than
the underlying common stock due to their fixed income characteristics; and (iii) provide the potential
for capital appreciation if the market price of the underlying common stock increases.

The value of a convertible security is a function of its “investment value” (determined by its yield in
comparison with the yields of other securities of comparable maturity and quality that do not have a
conversion privilege) and its “conversion value” (the security’s worth, at market value, if converted into
the underlying common stock). The investment value of a convertible security is influenced by changes
in interest rates, with investment value declining as interest rates increase and increasing as interest
rates decline. The credit standing of the issuer and other factors may also have an effect on the
convertible security’s investment value. The conversion value of a convertible security is determined by
the market price of the underlying common stock. If the conversion value is low relative to the
investment value, the price of the convertible security is governed principally by its investment value.
To the extent the market price of the underlying common stock approaches or exceeds the conversion
price, the price of the convertible security will be increasingly influenced by its conversion value. A
convertible security generally will sell at a premium over its conversion value by the extent to which
investors place value on the right to acquire the underlying common stock while holding a Fixed Income
Security. Generally, the amount of the premium decreases as the convertible security approaches
maturity.

A convertible security may be subject to redemption at the option of the issuer at a price established in
the convertible security’s governing instrument. If a convertible security held by a Fund is called for
redemption, the Fund will be required to permit the issuer to redeem the security, convert it into the
underlying common stock or sell it to a third party. Any of these actions could have an adverse effect
on the Fund’s ability to achieve its investment objective.

Credit Linked Notes
A credit linked note is a bond issued by one entity that references the credit risk of another entity.

Credit Default Swaps

In a credit default swap, one party makes a stream of periodic payments to another party in exchange
for the right to receive a specified return in the event of default by a third party on its obligations.
Therefore, with credit default swaps, the Fund may pay the periodic payments referenced above and,
in return, have the right to deliver certain bonds or loans to the counterparty to the transaction upon
an event of default (or similar event) in exchange for the par (or other agreed-upon) value of those
bonds or loans. Rather than exchange the bonds for the par value, the parties may agree to a single
cash payment representing the difference between the par value of the bonds and the current market
value of the bonds. If the event of default does not occur, the Fund loses its investment and receives
nothing. A Fund may also use credit default swaps for investment, in which case the Fund will receive
the periodic payments referenced above, but would be obligated to pay the par (or other agreed-upon)
value of the defaulted bonds or loans upon the issuer’s default.
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Swap Contracts and Contracts for Differences

A Fund may enter into swap agreements.

Swap agreements are two-party contracts entered into primarily by institutional investors for periods
ranging from a few weeks to many years. In a standard “swap” transaction, two parties agree to
exchange returns (or differentials in rates of return) calculated with respect to a “notional amount,” e.g.,
the return on or increase in value of a particular dollar amount invested at a particular interest rate, in
a particular foreign currency, or in a “basket” of securities representing a particular index. A Fund may
enter into any type of swap contract, including, but not limited to, equity, interest rate, credit default,
inflation, total return, currency, volatility, variance and dividend swaps. Swap contracts may expose the
Fund to substantial risk of loss.

Equity swap contracts typically involve the exchange of one party’s obligation to pay the loss, if any,
with respect to a notional amount of a particular equity index (e.g., the S&P 500 Index) plus amounts
computed in the same manner as interest on such notional amount at a designated rate (e.g. SONIA)
in exchange for the other party’s obligation to pay the gain, if any, with respect to the notional amount
of such index.

Interest rate swaps involve the exchange of the two parties’ respective commitments to pay or receive
interest on a notional principal amount (e.g., an exchange of floating rate payments for fixed rate
payments).

In a credit default swap, one party makes a stream of periodic payments to another party in exchange
for the right to receive a specified return in the event of default by a third party on its obligations.
Therefore, with credit default swaps, the Fund may pay the periodic payments referenced above and,
in return, have the right to deliver certain bonds or loans to the counterparty to the transaction upon
an event of default (or similar event) in exchange for the par (or other agreed-upon) value of those
bonds or loans. Rather than exchange the bonds for the par value, the parties may agree to a single
cash payment representing the difference between the par value of the bonds and the current market
value of the bonds. If the event of default does not occur, the Fund loses its investment and receives
nothing. A Fund may also use credit default swaps for investment, in which case the Fund will receive
the periodic payments referenced above, but would be obligated to pay the par (or other agreed-upon)
value of the defaulted bonds or loans upon the issuer’s default.

Total return swap contracts typically involve commitments to pay amounts computed in the same
manner as interest in exchange for a market-linked return, both based on notional amounts. To the
extent the total return of the security, basket of securities or index underlying the transaction exceeds
or falls short of the offsetting interest rate obligation, the Fund will receive a payment from or make a
payment to the counterparty, respectively.

Currency swaps similarly involve the exchange of the two parties’ respective commitments to pay or
receive fluctuations with respect to a notional amount of two different currencies (e.g., an exchange of
payments with respect to fluctuations in the value of the U.S. dollar relative to the Japanese yen).

Volatility swaps involve the exchange of forward contracts on the future realised volatility of a given
underlying asset and allow a Fund to take positions on the volatility of that underlying asset.

Variance swaps offer exposure to the volatility of an underlying asset and may be used to hedge against,
or gain an investment return from, an increase or a decrease in the volatility of the underlying asset.

Dividend swaps enable investors to purchase or sell the dividends paid by an index of issuers, a basket
of issuers or an individual issuer.

Contracts for differences are swap arrangements in which a Fund may agree with a counterparty that its
return (or loss) will be based on the performance of individual securities or the relative performance of
two different groups or “baskets” of securities. For one of the baskets, return is based on theoretical long
positions in the securities comprising that basket (with an aggregate face value equal to the

- 100 -



notional amount of the contract for differences) and for the other basket, return is based on theoretical
short positions in the securities comprising the basket. A Fund may also use long and short positions to
achieve the same exposure(s) as contracts for differences where payment obligations of the two legs of
the contract are netted and thus based on changes in the relative value of the baskets of securities rather
than on the aggregate change in the value of the two legs. However, it is possible that the short basket
will outperform the long basket, resulting in a loss to the Fund, even in circumstances when the securities
in both the long and short baskets appreciate in value.

Inflation swaps involve the exchange of the two parties’ respective commitments to pay or receive
inflation on a notional principal amount (e.g. an exchange of fixed rate payments for floating rate
payments linked to an inflation index).

A Fund may enter into swaps and contracts for differences for hedging, risk management and investment
leverage. When using swaps for hedging, the Fund may enter into a swap on either an asset-based or
liability-based basis, depending on whether it is hedging its assets or its liabilities. For risk management
or leverage purposes the Fund may also enter into a contract for differences in which the notional
amount of the theoretical long position is greater than the notional amount of the theoretical short
position.

A Fund may only close out a swap or a contract for differences with its particular counterparty.
Furthermore, a Fund may only transfer a position with the consent of that counterparty. If the
counterparty defaults, the Fund will have contractual remedies, but there can be no assurance that the
counterparty will be able to meet its contractual obligations or that the Fund will be able to enforce its
rights. Because the contract for each OTC derivatives transaction is individually negotiated with a specific
counterparty, a Fund is subject to the risk that a counterparty may interpret contractual terms (e.g., the
definition of default) differently from the Fund. The Fund, therefore, assumes the risk that it may be
unable to obtain payments the Investment Manager believes are owed to it under an OTC derivatives
contract or that those payments may be delayed or made only after the Fund has incurred the costs of
litigation.

The creditworthiness of a counterparty may be adversely affected by larger-than-average volatility in
the markets, even if the counterparty’s net market exposure is small relative to its capital. For further
details of these and other risks associated with contracts for differences and swaps, please see the
section entitled Risk Factors, below.

Collateral Policy

The policy that will be applied to collateral arising from OTC derivative transactions relating to the Funds
is to adhere to the requirements set out in Schedule 1IV. This sets out the permitted types of collateral,
the level of collateral required and the haircut policy and, in the case of cash collateral, the reinvestment
policy prescribed by the Central Bank pursuant to the UCITS Regulations. The categories of collateral
which may be received by the Funds include cash and non-cash assets such as equities, debt securities
and money market instruments. From time to time and subject to the requirements in Schedule 1V, the
policy on levels of collateral required and haircuts may be adjusted, at the discretion of the Investment
Manager, where this is determined to be appropriate in the context of the specific counterparty, the
characteristics of the asset received as collateral, market conditions or other circumstances. The level
of collateral required will be at least that which is necessary to ensure that the risk exposure to a
counterparty does not exceed the limits set out in Regulation 70(1)(c) of the UCITS Regulations (i.e.,
the difference between the risk exposure to the counterparty and the limits set out in Regulation 70(1)(c)
of the UCITS Regulations). The haircuts applied (if any) by the Investment Manager are adapted for
each class of assets received as collateral, taking into account the characteristics of the assets such as
the credit standing and/or the price volatility, as well as the outcome of any stress tests performed in
accordance with the requirements in Schedule IV. Each decision to apply a specific haircut, or to refrain
from applying any haircut, to a certain class of assets should be justified on the basis of this policy.

If cash collateral received by a Fund is re-invested, the Fund is exposed to the risk of loss on that
investment. Should such a loss occur, the value of the collateral will be reduced and the Fund will have
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less protection if the counterparty defaults. The risks associated with the re-investment of cash collateral
are substantially the same as the risks which apply to the other investments of the Fund. For further
details see the section entitled “Risk Factors”.

Securities Financing Transactions Regulation

As of the date of this Prospectus, it is not intended that the Funds shall enter into securities financing
transactions or total return swaps within the meaning of the Securities Financing Transactions
Regulation.

RISK FACTORS

Investors should understand that all investments involve risks. The following are some of the risks of
investing in the Funds but the list does not purport to be exhaustive.

Emerging Markets Risk

Where Funds invest in Emerging Market Countries investments may carry risks associated with failed or
delayed settlement of market transactions and with the registration and custody of securities. Prevailing
custody and trade settlement practices (e.g., the requirement to pay for securities prior to receipt) may
expose a Fund to credit and other risks. Similarly, the reliability of trading and settlement systems in
some emerging markets may not be equal to that available in more Developed Markets which may result
in problems in realising investments.

Companies in Emerging Market Countries may not be subject:

(a) to accounting, auditing and financial reporting standards, practices and disclosure requirements
comparable to those applicable to companies in Developed Markets; or

(b) to the same level of government supervision and regulation of stock exchanges as countries
with more advanced securities markets.

There may be a lower level of regulation and enforcement activity in these securities markets compared
to more developed international markets. Laws and regulations may be untested, for example in relation
to rights of legal ownership. There could be a lack of consistency in interpreting and applying the relevant
regulations and a risk that the regulators may impose immediate or rapid changes to existing laws, rules
or regulations (including in relation to tax) or introduce new laws, rules or regulations without any prior
consultation with or notice to market participants which may severely restrict the Fund’s ability to pursue
its investment objectives or strategies. New laws and regulation may apply with retrospective effect and
may constantly be in a state of flux. Regulators may place controls on foreign investment and limitations
on repatriation of invested capital which may limit or prohibit the Investment Manager from purchasing
or selling holdings of securities. Legal and regulatory restrictions or limitations may have an adverse
effect on the liquidity and performance of a Fund’s investments due to factors such as fund repatriation,
quota controls and dealing restrictions. On any corporate action or shareholder meeting, a Fund’s ability
to exercise voting rights and/or receive announcements may be limited.

Enforcement of existing regulations may be extremely limited. Accordingly, certain Emerging Market
Countries may not afford the same level of investor protection as would apply in more developed
jurisdictions. Restrictions and/or quotas imposed on foreign investment in Emerging Market Countries
may preclude investment in certain securities and, as a result, limit investment opportunities for the
Funds.

Many Emerging Market Countries have experienced substantial, and in some periods extremely high, rates

of inflation over prolonged periods of time. Inflation and rapid fluctuations in inflation rates have had and
may continue to have very negative effects on the economies and securities markets of certain
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Emerging Market Countries. Economies in Emerging Market Countries generally are heavily dependent
upon international trade and, accordingly, have been and may continue to be affected adversely by
trade barriers, exchange controls, managed adjustments in relative currency values, and other
protectionist measures imposed or negotiated by the countries with which they trade. The economies
of these countries also have been and may continue to be adversely affected by economic conditions in
the countries with which they trade.

The economies of Emerging Market Countries may also be predominantly based on only a few industries
or dependent on revenues from particular commodities. In addition, custodial services and other costs
relating to investment in foreign markets may be more expensive in Emerging Market Countries than in
many developed foreign markets, which could reduce a Fund’s income from such securities. Finally,
because publicly traded debt instruments of Emerging Market Countries represent a relatively recent
innovation in the world debt markets, there is limited historical data or related market experience
concerning the attributes of such instruments under all economic, market and political conditions.

Lack of liquidity and efficiency and/or government imposed quotas in certain of the stock markets or
foreign exchange markets in certain Emerging Market Countries may mean that from time to time the
Investment Manager may experience more difficulty in purchasing or selling holdings of securities than it
would in a more Developed Market. Restrictions on day trading, manual trading, block trading and/or off-
exchange trading may mean that the Fund’s investment options will be limited. The financial markets in
Emerging Market Countries are undergoing rapid growth and changes. This may lead to increased trading
and pricing volatility, suspension risk and difficulties in settlement of securities.

The securities industries in Emerging Market Countries are relatively young and the value of the
investments may be affected by uncertainties arising from political and social developments.
Substantial government involvement in, and influence on, the economy may affect the value of
securities in certain Emerging Market Countries. In many cases, governments of Emerging Market
Countries continue to exercise significant control over their economies and government actions relative
to the economy, as well as economic developments generally, may affect the capacity of issuers of
emerging market debt instruments to make payments on their debt obligations, regardless of their
financial condition. In addition, there is a heightened possibility of expropriation or confiscatory
taxation, imposition of withholding and other taxes or other similar developments that could affect
investments in those countries. There can be no assurance that adverse political changes will not cause
a Fund to suffer a loss of any or all of its investments or, in the case of Fixed Income Securities, interest
thereon.

Emerging Market Countries risks may be especially heightened in frontier markets.
Indian Foreign Investor Regulations

Only entities and persons that comply with certain statutory conditions and that are registered as foreign
portfolio investors (“FPIs") with the Securities and Exchange Board of India ("SEBI”) under the SEBI
(FPI) Regulations, 2019 (“FPI Regulations”) are permitted to make direct investments in listed/to be
listed equity securities, exchange-traded derivatives, unlisted/listed/to be listed non-convertible
debentures/bonds, commercial paper, securitised debt, security receipts, government securities,
treasury bills, units of mutual funds and certain other collective investment schemes in India. Certain of
the Funds are registered as FPIs which allows these Funds to invest in such instruments. As an FPI, a
Fund and any other FPIs belonging to the same “investor group” as the Fund (which may occur as a
result of common majority ownership of over 50 per cent. and/or common control, and which can include
FPIs managed by an external third party) can only hold below 10 per cent. of either the paid-up equity
capital on a fully diluted basis or below 10 per cent. of paid up value of each series of debentures or
preference shares or share warrants issued by an Indian company on an aggregate basis (the “Below
10 per cent. Threshold”). In addition to the Below 10 per cent. Threshold, FPI investment in Indian
companies may not exceed any sectoral cap on ownership by an FPI that applies to a particular company
the aggregate cap on FPI investments in a company which may be set by the Indian government from
time to time.

- 108-



Compliance with FPI Regulations may limit a Fund’s ability to invest in certain companies in India which
may negatively impact a Fund’s investment performance. Additionally, a Fund may have to sell its
holdings in Indian Securities to maintain compliance with the regulatory limits implied by the FPI
Regulations in order to continue hold those investments as an FPL. Investments held in excess of the
limits would be reclassified as Foreign Direct Investment, which would restrict further investment and
may lead to adverse tax implications for a Fund.

Specific Risks Associated with Investments That Have Exposure to Russia

Russia’s invasion of the Ukraine has had, and could continue to have, severe adverse effects on regional
and global economic markets for securities and commodities. As a result the political and military actions
undertaken by Russia in the Ukraine and elsewhere, the U.S., the U.K., the EU and other governments
have instituted sanctions against certain Russian officials and institutions. These sanctions include a
prohibition on doing business with certain Russian companies, large financial institutions, officials and
oligarchs; the removal by certain countries and the EU of selected Russian banks from the Society for
Worldwide Interbank Financial Telecommunications ("SWIFT”), the electronic banking network that
connects banks globally and restrictive measures to prevent the Russian central bank from undermining
the impact of the economic sanctions. The economic sanctions, and any other intergovernmental actions
that may be undertaken against Russia in the future, may adversely affect the Russian economy and
Russia’s energy sector in particular. These events and the economic sanctions may result in the further
decline in the value and liquidity of Russian securities, a continued weakening and devaluation of the
Ruble, a downgrade of Russia’s credit rating and continued exchange closures as well as other adverse
consequences on the Russian economy. Retaliatory action by the Russian government could involve the
seizure of the assets of residents of other countries and any such actions are likely to impair the value and
liquidity of such assets. Significant uncertainty remains in the market as to the range of possible political,
regulatory, economic and market outcomes. The duration of ongoing hostilities and the vast array of
sanctions and related events is difficult to predict. These events present material uncertainty and risk with
respect to markets globally and how the performance of a Fund and its investments or operations could
be negatively impacted.

General Sanctions Risk

If a government institutes sanctions against another country’s institutions and individuals this may have
an adverse effect on the ability to buy or sell investments in that country, and on the performance of
investments in that country. This could negatively impact the value of a Fund’s investments in that
country and increase liquidity risk in the Fund.

Particular Risks of Investment in Permissible PRC Instruments

Certain Funds may invest in securities or instruments which have exposure to the Chinese market. A
Fund may have direct access to certain eligible Permissible PRC Instruments directly via applicable China
access channels including FII Scheme, Stock Connects, Bond Connect and/or CIBM direct access. A Fund
may also have exposure to Permissible PRC Instruments indirectly via investments in other Eligible
Collective Investment Schemes that invest primarily in Permissible PRC Instruments and other financial
instruments (such as structured notes, participation notes and equity-linked notes) where the underlying
assets 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.

In particular, the Baillie Gifford Worldwide Diversified Return Fund may invest directly in the instruments
traded on the China Interbank Bond Market via the Bond Connect and/or CIBM direct access.

Investing in the securities markets of China is subject to emerging market risks as well as China-specific
risks. The stock markets in China are emerging markets which are undergoing rapid growth and changes.
This may lead to trading volatility, difficulties in settlement and in interpreting and applying the relevant
regulations. In addition, there is a lower level of regulation and enforcement activity in
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these securities markets compared to more developed international markets. There also exists control
on foreign investment in China and limitations on repatriation of invested capital. Less audited
information may be available in respect of companies and enterprises located in China. Such legal and
regulatory restrictions or limitations may have an adverse effect on the liquidity and performance of a
Fund’s investments in the Chinese market due to factors such as fund repatriation and dealing
restrictions. The securities industry in China is relatively young, and the value of the investments may
be affected by uncertainties arising from political and social developments in China or changes in Chinese
law or regulations. A Fund may be subject to withholding and other taxes imposed under Chinese tax
law or regulations. Investors should be aware that their investments may be adversely affected by
changes in Chinese tax law and regulations, which may apply with retrospective effect and which are
constantly in a state of flux and will change constantly over time.

A Fund is also subject to counterparty risk associated with the issuer of financial instruments that invest
in or are linked to the performance of Permissible PRC Instruments. A Fund may suffer substantial loss
if there is any default by the issuer of such financial instruments. In addition, such investments may be
less liquid as they may be traded over-the-counter and there may be no active market for such
investments.

Investments in Permissible PRC Instruments through other collective investment schemes and other
financial instruments (such as structured notes, participation notes and equity-linked notes) issued by
third parties in Renminbi will be exposed to any fluctuation in the exchange rate between the Base
Currency of the Fund and the Renminbi in respect of such investments. There is no assurance that
Renminbi will not be subject to devaluation. Any devaluation of Renminbi could adversely affect a Fund’s
investments that are denominated in Renminbi. Renminbi is currently not a freely convertible currency
as it is subject to foreign exchange control policies of the Chinese government. The Chinese
government’s policies on exchange control and repatriation restrictions are subject to change, and the
value of the relevant Fund’s investments may be adversely affected.

Risks Assodiated with the Stock Connects

Certain Funds may invest in Permissible PRC Instruments listed on the Shanghai Stock Exchange and
the Shenzhen Stock Exchange (together “SSE") through the Stock Connects via local sub-custodians
that are considered to be “Custody Participants” on the Stock Connects. Securities listed and traded on
the SSE that may be traded by Hong Kong and overseas investors through the Stock Connects are herein
referred to as “SSE Securities”. In addition to the risks associated with investing in China above, investing
through the Stock Connects is also subject to the following additional risks:

Quota limitations

The Stock Connects are subject to a daily quota measuring total purchases and sales of securities via the
Stock Connects. Buy orders and sell orders offset each other for purposes of the quota. If the daily quota
is exceeded, further buy orders will be rejected, until the next trading day. The daily quota is not particular
to a Fund or the Investment Manager; instead, they apply to all market participants generally. Thus, the
Investment Manager of a Fund will not be able to control the use or availability of the quota. If the
Investment Manager is unable to purchase additional Stock Connects securities, it may affect the
Investment Manager’s ability to implement a Fund’s respective investment strategy.

Restrictions on extent of foreign holding of Permissible PRC Instruments

There are restrictions on the amount of Permissible PRC Instruments which a single foreign investor is
permitted to hold and restrictions on the combined holdings of all foreign investors in a single company’s
Permissible PRC Instruments. Where those limits are reached, no further purchase of those shares will
be permitted until the holding is reduced below the threshold and if the thresholds are exceeded, the
relevant foreign investors will be requested to sell the Permissible PRC Instruments to ensure compliance
with Chinese law which may mean that the relevant Permissible PRC Instruments are sold at a loss.

Suspension risk
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Both the SSE and the Stock Exchange of Hong Kong Limited ("SEHK") have the right to suspend trading
of SSE Securities if necessary for ensuring an orderly and fair market and that risks are managed
prudently. Consent from the relevant local regulator would be sought before a suspension of Northbound
trading is triggered. Where a suspension in the Northbound trading through the Stock Connects is
effected, a Fund'’s ability to access the market in Permissible PRC Instruments will be adversely affected.

Differences in trading day

Each Stock Connect will only operate on days when both of the Shanghai or Shenzhen and the Hong
Kong markets are open for trading and when banks in both markets are open on the corresponding
settlement days. So it is possible that there are occasions when it is a normal trading day for the
Shanghai or Shenzhen Stock Exchange but Hong Kong or overseas investors (such as a Fund) cannot
carry out any trading in Permissible PRC Instruments. A Fund may be subject to a risk of price
fluctuations in Permissible PRC Instruments during the time when Shanghai/Shenzhen-Hong Kong Stock
Connect is not trading as a result.

Restrictions on intra-day trading
It is not possible to buy and sell shares on the same day on the Stock Connects.
Operational risk

The Stock Connects provides a channel for investors from Hong Kong and overseas to access the
Permissible PRC Instruments market directly. The Stock Connects are premised on the functioning of
the operational systems of the relevant market participants. Market participants are able to participate
in the Stock Connects subject to meeting certain information technology capability, risk management
and other requirements as may be specified by the SSE, the SEHK and/or the relevant clearing house.

The launch of the Stock Connects was premised on relevant trading and clearing rules and systems
having been finalised, all regulatory approvals having been granted, market participants having had
sufficient opportunity to configure and adapt their operational and technical systems. However, it should
be appreciated that the securities regimes and legal systems of the two markets differ significantly and
in order for the Stock Connects to operate, market participants may need to address issues arising from
the differences on an on-going basis.

Further, the “connectivity” in the Stock Connects program requires routing of orders across the border.
New information technology systems were developed and set up by the SEHK and participants on that
exchange (“"Exchange Participants”), i.e. a new order routing system known as the China Stock Connect
System to which Exchange Participants have connected. These new systems of the SEHK and Exchange
Participants have been operational only since 2014 and there is no assurance that these systems will
continue to function properly or will continue to be adapted to changes and developments in both
markets. In the event that the relevant systems failed to function properly, trading in both markets
through the program could be disrupted. A Fund’s ability to access the market in Permissible PRC
Instruments (and hence to pursue its investment strategy) will be adversely affected.

Nominee arrangements in holding Permissible PRC Instruments

The Hong Kong Securities Clearing Company Limited (“"HKSCC"), a wholly-owned subsidiary of the Hong
Kong Exchanges and Clearing Limited, is the “nominee holder” of SSE Securities acquired by Hong Kong
and overseas investors, including a Fund, through the Stock Connects. The China Securities Regulatory
Commission ("CSRC") Stock Connects rules expressly provide that investors enjoy the rights and benefits
of the SSE Securities acquired through the Stock Connects in accordance with applicable laws. However,
the courts in the People’s Republic of China ("PRC") may consider that any nominee or custodian as
registered holder of SSE Securities would have full ownership thereof, and that even if the concept of
beneficial owner is recognised under PRC law, those SSE Securities would form part of the pool of assets
of such entity available for distribution to creditors of such entities and/or that a beneficial owner may
have no rights whatsoever in respect thereof. Consequently, the Company and the
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Depositary cannot ensure that a Fund’s ownership of these securities or title thereto is assured in all
circumstances.

Under the rules of the Central Clearing and Settlement System operated by HKSCC for the clearing of
securities listed or traded on SEHK ("CCASS"), HKSCC as nominee holder shall have no obligation to
take any legal action or court proceeding to enforce any rights on behalf of the investors in respect of
the SSE Securities in the PRC or elsewhere. Therefore, although the relevant Fund’s ownership may be
ultimately recognised, the Fund may suffer difficulties or delays in enforcing their rights in Permissible
PRC Instruments.

To the extent that HKSCC is deemed to be performing safekeeping functions with respect to assets held
through it, it should be noted that the Depositary and a Fund will have no legal relationship with HKSCC
and no direct legal recourse against HKSCC in the event that a Fund suffers losses resulting from the
performance or insolvency of HKSCC.

Restrictions on selling imposed by front-end monitoring

PRC regulations require that before an investor sells any share, there should be sufficient shares in the
account; otherwise SSE will reject the sell order concerned. SEHK will carry out pre-trade checking on
Permissible PRC Instruments sell orders of its Exchange Participants (i.e. the stock brokers) to ensure
there is no over-selling (the “Historic Pre-trade Checking Model”). To facilitate investors whose SSE
Securities are maintained with custodians to sell their SSE Securities without having to pre-deliver the
SSE Securities from their custodians to their executing brokers, an Enhanced Pre-trade Checking Model
(or "SPSA Model”) was introduced with effect from 30 March 2015. Under the SPSA Model, an investor
whose SSE Securities are maintained with a custodian that is, under the Rules and Operational Procedures
of HKSCC, as amended from time to time, registered and admitted to participate in CCASS as a "Direct
Clearing Participant” or a “General Clearing Participant” (collectively, a “Custodian Participant”) or a non-
Exchange Participant General Clearing Participant (“non-EP GCP"), can request such Custodian Participant
or non-EP GCP to open a special segregated account ("SPSA") in CCASS to maintain its holdings in SSE
Securities. Each SPSA will be assigned a unique investor identification number (“Investor ID"”) by CCASS.
The investor may designate at most 20 Exchange Participants as executing brokers which are authorised
to use its Investor ID to execute sell orders in SSE Securities on its behalf. The SPSA Model, unlike the
Historic Pre-trade Checking Model, allows pre-trade checking to be done without the investor transferring
its SSE Securities from its custodian to its selling Exchange Participant (i.e. designated broker) before the
market opens on the day of selling (“trading day”). Under the SPSA Model, an investor will only need to
transfer SSE Securities from its SPSA to its designated broker’s account after execution and not before
placing the sell order.

The Company works with the Depositary to utilise the SPSA Model, under which a Fund will be able to
sell its Permissible PRC Instruments through the Stock Connects without having to pre-deliver the SSE
Securities from the Depositary to a Fund’s executing brokers. However, if the SPSA Model ceases to be
available to a Fund for any reason at any time, a Fund will need to operate under the Historic Pre-trade
Checking Model. Under the Historic Pre-trade Checking Model, if a Fund desires to sell certain Permissible
PRC Instruments it holds, it must transfer those Permissible PRC Instruments to the respective accounts
of its brokers before the market opens on the trading day. If it fails to meet this deadline, it will not be
able to sell those shares on the trading day. Because of this requirement, if a Fund is unable to utilise
the SPSA Model and must rely on the Historic Pre-trade Checking Model, a Fund may not be able to
dispose of holdings of Permissible PRC Instruments in a timely manner.

Recalling of eligible stocks

When a stock is recalled from the scope of eligible stocks for trading via the Stock Connects, the stock
can only be sold but is restricted from being bought. This may affect the investment portfolio or strategy
of a Fund, for example, when the Investment Manager wishes to purchase a stock which is recalled
from the scope of eligible stocks.

Clearing and settlement risk
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The HKSCC and China Securities Depository and Clearing Corporation Limited (‘ChinaClear') have
established the clearing links and each has become a participant of each other to facilitate clearing and
settlement of cross-boundary trades through the Stock Connects. For cross-boundary trades initiated in
a market, the clearing house of that market will on one hand clear and settle with its own clearing
participants, and on the other hand undertake to fulfil the clearing and settlement obligations of its
clearing participants with the counterparty clearing house.

As the national central counterparty of the PRC's securities market, ChinaClear operates a
comprehensive network of clearing, settlement and stock holding infrastructure. ChinaClear has
established a risk management framework and measures that are approved and supervised by the CSRC.
The chances of ChinaClear default are considered to be remote.

Should the remote event of ChinaClear default occur and ChinaClear be declared as a defaulter, HKSCC's
liabilities in Northbound trades under its market contracts with clearing participants will be limited to
assisting clearing participants in pursuing their claims against ChinaClear. HKSCC will in good faith, seek
recovery of the outstanding stocks and monies from ChinaClear through available legal channels or
through ChinaClear’s liquidation. In that event, a Fund may suffer delay in the recovery process or may
not be able to fully recover its losses from ChinaClear.

No protection by investor protection fund

Investment through the Stock Connects programmes is conducted through brokers, and is subject to the
risks of default by such brokers in discharging their obligations. In particular, a Fund’s investments through
Northbound trading under the Stock Connects are not covered by the China Securities Investor Protection
Fund and thus investors will not benefit from compensation under such scheme.

Tradling costs

In addition to paying trading fees and stamp duties in connection with trading in Permissible PRC
Instruments, a Fund may be subject to new portfolio fees, dividend withholding tax and tax concerned
with income arising from stock transfers which are yet to be determined by the relevant authorities.

Regulatory risk

The Stock Connects are novel in nature, and subject to regulations promulgated by regulatory authorities
(the CSRC and Hong Kong'’s Securities and Futures Commission (‘SFC')) and implementation rules made
by the stock exchanges (the SSE and SEHK) and the clearing houses (ChinaClear and HKSCC). Further,
new regulations may be promulgated from time to time by relevant regulators, including the SFC and
the CSRC, in connection with operations and cross-border legal enforcement with respect to cross-
border trades under the Stock Connects.

Currency risk/currency conversion as shares denominated in Renminbi

Permissible PRC Instruments are denominated in Renminbi (CNY) and the Base Currency of a Fund may
not be denominated in Renminbi (CNY) in which case the payments from Renminbi (CNY) may have to
be converted into the Base Currency of a Fund when realising Permissible PRC Instruments and the
Base Currency may have to be converted into Renminbi when purchasing Permissible PRC Instruments.
The exchange rate for Renminbi may be affected by, amongst other things, any exchange control
restrictions and repatriation restrictions, imposed by the government in the PRC and other external
market forces which may adversely affect the market value of the Fund.

Uncertainty of tax position

The Company’s tax treatment of Permissible PRC Instruments is uncertain and particularly whether
capital gains tax applies. There is a risk that capital gains realised may be subject to additional taxation
in the future.

Uncertainty of Stock Connects
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It should be noted that the regulations establishing and governing the operation of the Stock Connects
are novel and there is no certainty as to how they will be applied. Moreover, the current regulations are
subject to change. The Stock Connects infrastructure has not yet been fully tested and may not operate
as described in all circumstances. There can be no assurance that the Stock Connects will not be
abolished. A Fund, which may invest in the PRC markets through the Stock Connects, may be adversely
affected as a result of such changes.

Segregation risk

The Permissible PRC Instruments are held by third party securities settlement systems in Hong Kong and
the PRC where they are mixed with other investors’ assets and may be subject to lower safekeeping,
segregation and record keeping requirements than investments held domestically or in the EU.

Real time delivery versus payment ("RDVP)”

The HKSCC launched RDVP enhancements to the CCASS for settlement instructions on the Stock
Connects. RDVP is a settlement procedure in which the buyer’s payment for securities is due at the time
of delivery. RDVP stipulates that cash payments must be made prior to/simultaneously with the delivery
of securities. The roll out of RDVP in the Stock Connects is intended to address counterparty risk exposure
and is to be used in conjunction with the SPSA Model. Where RDVP is used under the SPSA Model, the
Depositary may determine that it is appropriate to deal with brokers outside its custody network. Where
RDVP is not used then an integrated broker-custodian model will be required.

Risks associated with FII and FII Scheme

The Investment Manager may apply for a licence from the CSRC to act as a FII and register with the
SAFE for injecting capital into China for onshore securities investment on behalf of certain Funds at the
discretion of the Investment Manager. The Investment Manager holds a FII licence and may make
investments in Permissible PRC Instruments via its own FII licence on behalf of certain Funds.

The applicable laws, FII rules and regulations (including restrictions on investments and capital
management) under which the relevant Fund may invest in the PRC via the FII Scheme are relatively
new and subject to continuous evolvement and give the CSRC, the People’s Bank of China ("PBoC") and
the SAFE wide discretion on their interpretation. There are no precedents on how such discretion might
be exercised for issues that have not been clearly provided in the FII regulations, therefore leaving a
considerable amount of uncertainty. The FII regulations are undergoing continual change: they may
therefore be subject to further revisions in the future, and there is no assurance that such revisions
would not prejudice FII or have any potential retrospective effect. The CSRC, the PBoC and/or SAFE
may have power in the future to impose new restrictions or conditions on or terminate the Investment
Manager’s FII status or determine that the Fund is no longer permitted to operate under the FII Scheme
which may adversely affect the relevant Funds and its shareholders. It is not possible to predict how
such changes would affect the relevant Funds.

The prevailing rules and regulations governing FII licence holders may impose restrictions on the types
of investments and restrictions on remittance as well as on the repatriation of principal and profits in
relation to investments made by or through FII, which may restrict or affect a Fund's investments.

The FII investment used to be subject to investment quota restrictions imposed by SAFE on each FII
licence holder. PBoC and SAFE have recently issued the Administrative Provisions on the Management of
Domestic Securities Investment Capital of Foreign Institutional Investors (the “FII Capital Management
Provisions”) to relax relevant regulatory restrictions on the onshore capital management by FIIs. Under
the FII Capital Management Provisions, a Fund may invest in Permissible PRC Instruments and other
permitted securities via the FII Scheme without being subject to any quota limit and the relevant
documentation requirements for routine repatriation of investment proceeds have been simplified.
However, given it is a very new and unprecedented development, it may be subject to uncertainties as
to how well it will be implemented in practice, particularly at the early stage.
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Repatriations of investment principal and profits under FII Scheme are currently not subject to any prior
approval, although authenticity and compliance reviews will be conducted. There is no assurance,
however, that PRC rules and regulations will not change or that repatriation restrictions will not be
imposed in the future. Any restrictions on repatriation of the invested capital and net profits may impact
on the relevant Fund'’s ability to meet redemption requests made by the Shareholders.

Liguidiity risk with FII ang/or FII Scherme

The PRC laws and practice may affect the Investment Manager’s ability to liquidate investments and to
remit the proceeds thereof out of the PRC. The repatriation of monies to the relevant Fund out of the
PRC is subject to certain restrictions and, in some cases, to obtaining approval from SAFE. The FII
regulations and/or the approach adopted in relation to the repatriation limit may change from time to
time. Any change in the relevant rules and regulations relating to repatriation may delay payment of
redemption proceeds relating to the relevant Fund’s investment in the Permissible PRC Instruments and
other eligible securities.

These restrictions on the repatriation of principal and profits imposed by the FII regulations may have
an adverse impact on the liquidity of the relevant Funds’ portfolio. The Manager will nevertheless ensure
that the overall liquidity of the relevant Funds’ portfolios is maintained.

Furthermore, as the FII custodian’s review on authenticity and compliance is conducted on each
repatriation, repatriation may be delayed or even rejected by the PRC custodian in cases of non-
compliance with the relevant regulations. In such a case, there may be an impact on the relevant Fund'’s
ability to meet redemption requests in a timely manner. It should be noted that the actual time required
for the completion of any repatriation will be beyond the Company’s control.

Investors should note that there can be no assurance that the Investment Manager will continue to
always maintain the FII status or that redemption requests can be processed in a timely manner in the
case of adverse changes in relevant laws or regulations. Such restrictions may result in a rejection of
applications for subscriptions or a suspension of dealings of the relevant Fund. In extreme
circumstances, the relevant Fund may incur significant losses due to limited investment capabilities, or
may not be able to fully implement or pursue its investment objective or strategy, due to of the failure
to obtain/maintain or the restrictions that apply in respect of FII status.

Dependence on the FII licences

To gain direct exposure to the Permissible PRC Instruments, the relevant Funds are dependent on
gaining access to the FII licence and on obtaining advice in relation to its investments in the PRC
markets.

The Investment Manager’s FII licence may be revoked or terminated or otherwise invalidated at any
time by reason of a change in applicable law, regulations, practice or other circumstances, an act or
omission of the Investment Manager as FII licence holder or for any other reasons. In such event, the
relevant Funds may be prohibited from trading of Permissible PRC Instruments or other eligible securities
under the FII Scheme and all assets held by the relevant custodian for the account of the relevant Funds
will be liquidated and repatriated in accordance with applicable laws and regulations; this may lead to
significant losses to the relevant Funds and there may be delays in the payment of the amount invested
in Permissible PRC Instruments.

As set out above, investors should be aware that the FII regulations generally apply to the FII licence
holder as a whole and not solely in relation to the investments made by the relevant Funds: such Funds
may therefore be adversely affected for reasons linked to the use of the potential FII licence for Other
Schemes (for example, the Funds could be exposed to particular disclosure requirements or suffer from
regulatory action linked to a breach of the FII regulations) (including revocation of the potential FII
licence).
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The relevant Funds may also suffer substantial losses if any of the key operators or parties (including
the FII custodian/brokers) are bankrupt/in default and/or are disqualified from performing its obligations
(including execution or settlement of any transaction or transfer of monies or securities).

CSRC, SAFE and/or PBoC are vested with the power to impose regulatory sanctions if the FII licence
holder or the PRC custodian violates any provision of the FII regulations. Any violations could result in
regulatory sanctions and may adversely impact the investment by the relevant Fund.

Currency risk

The Renminbi is not, as of the date of this Prospectus, a freely convertible currency, and is subject to
the foreign exchange control policies of the PRC government.

Direct investments by the relevant Funds in Permissible PRC Instruments will be made through the FII
licence holder’s FII status in Renminbi, and the relevant Funds will therefore be exposed to any
fluctuation in the exchange rate between the Base Currency of each relevant Fund and the Renminbi in
respect of such investment. The relevant Funds may also be adversely affected by controls of currency
conversions by the PRC government.

For the purposes of investment through the FII Scheme, Renminbi are exchangeable into U.S. Dollars
or other foreign currencies at prevailing market rates. The relevant Fund will be subject to bid/offer
spread on currency conversion and transaction costs. Such foreign exchange risk and costs of
conversion may result in losses to the relevant Fund. There can be no assurance that the Renminbi will
not be subject to devaluation or revaluation or that shortages in the availability of foreign currency will
not develop.

Custody requirements and risks

The Investment Manager as a FII licence holder is required to appoint a PRC custodian to safekeep the
assets of a Fund held in the PRC under the FII Scheme. This is solely for the purpose of satisfying the
applicable PRC laws pertaining to the FII Scheme and does not prejudice the existing custody
arrangements between the Company and the Depositary, the Depositary and its global custodian and
the global custodian and its sub-custodian in the PRC.

Permissible PRC Instruments traded on the SSE are dealt and held in dematerialized form through
ChinaClear. Securities purchased on behalf of a relevant Fund using the FII licence holder’s FII licence
are required to be recorded by ChinaClear as credited to a securities trading account maintained in the
joint names of the FII licence holder and the relevant Fund. As a matter of PRC law, the Investment
Manager as the FII licence holder will have no beneficial ownership interest in the securities and the
relevant Fund should be ultimately and exclusively entitled to ownership of the securities. However,
given that the Investment Manager belongs to a group of companies, there is a risk that creditors of
the group may incorrectly assume that the relevant Fund’s assets belong to the group or to the
Investment Manager and such creditors may seek to gain control of such Fund’s assets to meet the
liabilities of the Investment Manager or its group.

The evidence of title of exchange-traded securities in the PRC consists only of electronic book-entries in
the depository and/or registry associated with the exchange. These arrangements of the depositories and
registries are new and not fully tested in regard to their efficiency, accuracy and security.

In the event that there is an over-purchase of PRC securities by the relevant Fund, ChinaClear may
require collateral from the Fund'’s securities trading account. It is possible that a FII custodian may also
be required by law to select and provide ChinaClear with PRC securities from the securities account as
collateral for the over-purchase of a party other than the relevant Fund and investors should note that
the relevant Fund’s assets may be so provided to ChinaClear.

Investors should note that cash deposited in the cash account of a relevant Fund with a FII custodian will

not be segregated but will be a debt owed from that custodian to the FII on behalf of the relevant Fund
as a depositor. Such cash will be co-mingled with cash belonging to other clients of the custodian.
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In the event of bankruptcy or liquidation of the custodian, the relevant Fund will not have any proprietary
rights to the cash deposited in such cash account, and such Fund will become an unsecured creditor,
ranking pari passu with all other unsecured creditors of the custodian. The relevant Fund may face
difficulty and/or encounter delays in recovering such debt, or may not be able to recover it in full or at
all, in which case such Fund will suffer losses.

Specific Risks Associated with STAR Board of the Shanghai Stock Exchange and ChiNext
Market of the Shenzhen Exchange

The Funds may from time to time invest in 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. Investments in STAR Board and ChiNext market may result in significant losses
for the Funds and its investors. The following additional risks apply:

- Higher fluctuation on stock prices and liquidity risk: Listed companies on the STAR Board or ChiNext
market are usually of an emerging nature with smaller operating scale. Listed companies on the
STAR Board or ChiNext market are subject to wider price fluctuation limits, and due to higher entry
thresholds for investors may have limited liquidity, compared to other boards. The share prices of
the STAR Board or ChiNext companies may fluctuate largely and frequently due to changing market
conditions, investor speculation, inconsistent financial results and wider price fluctuation limits.
Hence, companies listed on the STAR Board or the ChiNext market may be subject to higher
fluctuation in stock prices and liquidity risks and have higher risks and turnover ratios than
companies listed on the main board of each such stock exchange.

- Over-valuation risk: Stocks listed on the STAR Board or the ChiNext market may be overvalued
and such exceptionally high valuation may not be sustainable. Stock price may be more
susceptible to manipulation due to fewer circulating shares.

- Differences in regulation: The rules and guidance on listing, trading, disclosure and other matters of
the STAR Board or ChiNext market vary much from those of the SSE main boards. For example, the
rules and regulations regarding companies listed on the STAR Board or ChiNext market are less
stringent in terms of profitability and share capital than those in the main boards of the SSE.

- Delisting risk: The delisting standards of the ChiNext market or the STAR Board are different from
those of the SSE main boards. There are more situations that will lead to the delisting of the STAR
Board or ChiNext companies thus it may be more common and faster for companies listed on the
STAR Board or ChiNext market to delist. The STAR Board or the ChiNext market has stricter
criteria for delisting compared to the main boards of the SSE. This may have an adverse impact
on the relevant Funds if the companies in which it invests are delisted.

In addition, the shares of a ChiNext or a STAR Board company may be delisted immediately after
SSE determines its delisting. Investors will not be able to trade in delisted shares, and may lose
all the invested capital in this case.

- Operating risk: The STAR Board or ChiNext companies are generally in an early stage of
development and have a shorter history. They are usually smaller in scale, have less stable
operations, and are less resilient against market risks and industry risks. Although they may have
higher growth potential and leverage more on technical innovations, their future performance
particularly those without a profit track record is susceptible to great uncertainty.

- Technical risk: It is uncertain whether a STAR Board or ChiNext company is able to convert its
technical innovations into physical products or services. When the industry is experiencing rapid
technological development and replacement, its product may be obsolete and may not survive in
the market.

- Concentration risk: The STAR Board is a newly established board and may have a limited number

of listed companies during the initial stage. Investments in the STAR Board may be concentrated
in @ small number of stocks and subject the Funds to higher concentration risk.
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Investment Restrictions

There are limits on the total number of Permissible PRC Instruments held by all foreign investors in one
PRC listed company and so the capacity of a relevant Fund to make investments in Permissible PRC
Instruments will be affected by the activities of all other foreign investors investing through FIIs and/or
other permissible access channels.

In particular, each relevant Fund, by obtaining exposure to the PRC securities markets via the Stock
Connects and/or FII Scheme, is subject to the following restrictions:

(a) the shareholding of a single foreign investor (such as the relevant Fund), who invests via one
or more FIIs and/or through Stock Connects or other permissible access channels in a single
listed company, cannot exceed 10 per cent. of the total issued shares of the single listed
company; and

(b) the aggregate shareholding of China “A” shares by all foreign investors, who invest via one or
more FIIs and/or through Stock Connects or other permissible access channels in a single listed
company, cannot exceed 30 per cent. of the total issued shares in such company.

The 10 per cent. single foreign shareholding restriction is also applied at the FII level, under which a FII
may not hold 10 per cent. or more shares of any listed company, regardless of the fact that such FII is
holding such shares for different clients. Accordingly, as the FII licence of the Sub-Investment Manager
is utilized by the relevant Funds and other investors, the capability of each Fund to invest in the shares
of a certain listed company may be limited due to the investments in the shares of such listed company
by other investors making the investments via the same FII licence.

CIBM Direct Access Risk

The Baillie Gifford Worldwide Diversified Return Fund all may invest directly in Chinese bonds via the CIBM
direct access through an onshore settlement agent. The CIBM is an over-the-counter (OTC) market,
executing the majority of Chinese onshore Renminbi bond trading. The CIBM is in a development stage
and may not have the characteristics associated with a more Developed Market. For example, a Fund
investing in debt securities in this market may be subject to greater levels of risk associated with liquidity
and volatility which may cause prices of debt securities to fluctuate significantly. A Fund may also be
subject to greater levels of risks associated with settlement procedures and default of counterparties due
to the nature of the settlement process which operates in CIBM. Additionally, a Fund will be required to
operate within CIBM rules and regulations with oversight from Chinese authorities and therefore may also
be subject to greater levels of regulatory risks.

China Bond Connect

The Bond Connect is a bond trading link between China and Hong Kong which allows foreign institutional
investors to invest in onshore Chinese Bond and other debt instruments traded on the CIBM. The Baillie
Gifford Worldwide Diversified Return Fund may invest directly in the instruments traded on the CIBM
via the Bond Connect.

For investments via the Bond Connect, the relevant filings, registration with the PBoC and account
opening have to be carried out via an onshore settlement agent, offshore custody agent, registration
agent and/or other third parties. As such, the relevant Funds are subject to the risks of default on the
part of such third parties. In the event of a default or credit rating downgrade of the issuers of the debt,
the bonds’ value will be adversely affected and investors may suffer a substantial loss as a result.

A Fund may also encounter difficulties or delays in enforcing their rights against the issuer in relation to

these bonds as the issuer is outside Hong Kong and subject to mainland Chinese laws. Chinese treasury
bonds and policy bank bonds are usually offered on an unsecured basis without collateral,
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therefore a Fund may be fully exposed to the credit/insolvency risk of its treasury bonds and policy bank
bonds issuer counterparties as an unsecured creditor.

CNH/CNY Conversion Risk

For those Funds invested in Permissible PRC Instruments the underlying assets acquired, traded and
disposed of in the relevant PRC market are denominated in CNY rather than CNH. While CNH and CNY
represent the same currency, they are traded in different and separate markets which operate
independently. The value of CNH could differ, perhaps significantly, from that of CNY due to a number
of factors, including without limitation, those foreign exchange control policies and repatriation
restrictions pursued by the Chinese government from time-to-time as well as other external market
forces.

Risks Associated with Participation Notes

A Fund may use participation notes to gain exposure to securities of companies in certain frontier market
countries and Emerging Market Countries. Participation notes are a type of equity-linked security and
typically constitute 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.

Participation notes may present similar risks to investing directly in the underlying security; however,
participation notes also entail risks as unsecured obligations, including the risk that the issuer of the
participation note may not be able to fulfil its contractual obligations and the potential for delays in
liquidating the position in circumstances involving the bankruptcy or insolvency of the issuer, which may
result in a Fund incurring significant losses as a result. The risk that a Fund may lose its investments
due to the insolvency of an issuer may be amplified to the extent that the Fund purchases participation
notes issued by as few as one issuer.

In addition, the holder of a participation note typically does not receive voting or other rights as it would
if it directly owned the underlying security. Additionally, there is no guarantee that a liquid market will
exist generally for a participation note or that a counterparty will be willing to repurchase such an
instrument when a Fund wishes to sell it.

Securitisation Regulation

The Securitisation Regulation applies across the EU. The Securitisation Regulation replaces the existing
sector-specific approach to securitisation regulation with a new set of rules that apply to all European
securitisations. UCITS such as the Company will be within scope of the Securitisation Regulation.
Investors should be aware that there are material differences between the current EU risk retention
requirements and the requirements which will apply under the Securitisation Regulation.

The definition of “securitisation” is intended to capture any transaction or scheme where the credit risk
associated with an exposure or a pool of exposures is tranched. Essentially, the definition includes any
investment with tranches or classes where payments in the transaction or scheme are dependent on
the performance of the exposure or of the pool of exposures and the participation in losses differs
between the tranches during the life of the transaction or scheme.

Institutional investors such as a Fund must ensure that the originator, sponsor or original lender of a
securitisation retains at least a 5 per cent. net economic interest in the securitisation. These rules will mean
that the Investment Manager of the relevant Fund will need to conduct due diligence before an investment
is made in a securitisation position and continue to perform due diligence during the period the investment
continues in a securitisation. This new direct approach is intended to complement the existing due diligence
requirements on institutional investors to verify before investing whether or not the securitising entity has
retained risk. As a consequence the new direct approach requires securitising entities established in the
EU to retain risk even if the investors are located outside of the EU and are not institutional investors. The
UCITS Directive has been amended to include a new provision stating that where UCITS are exposed to
securitisation positions which do not meet the requirements of the
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Securitisation Regulation, the UCITS shall “in the best interests of the investors in the relevant UCITS,
act and take corrective action”.

The Securitisation Regulation applies to securitisations the securities of which were issued on or after 1
January 2019 or which create new securitisation positions on or after that date. Pre-existing
securitisations will be required to continue to apply the rules in place immediately prior to the effective
date of the Securitisation Regulation unless new securities are issued or new positions created.

Risks Associated with Securitisation Products

A securitisation product is comprised of a bundle of debt securities and is intended to capture any
transaction or scheme where the credit risk associated with an exposure or a pool of exposures is
tranched. Essentially, the definition includes any investment with tranches or classes where payments
in the transaction or scheme are dependent on the performance of the exposure or of the pool of
exposures and the participation in losses differs between the tranches during the life of the transaction
or scheme.

Securitisation products entail risks including the risk that the issuer of the securitisation product may not
be able to fulfil its contractual obligations. In circumstances such as the default of the issuer or underlying
borrowers, this can cause changes to or cessation of cashflows from the securitisation product, which may
result in a Fund incurring significant losses. The risk that a Fund may lose its investments due to the default
of an issuer may be amplified to the extent that the Fund purchases securitisation products issued by as
few as one issuer. The market value of securitisation products may also be unpredictable due to many
factors including, without limitation (i) the creditworthiness of the issuer and/or fluctuations in such issuer’s
applicable capital ratios; (ii) supply and demand for the securitisation product; (iii) general market
conditions and available liquidity; and (iv) economic, financial and political events that affect the issuer, its
particular market or the financial markets in general.

Contingent Convertible Bonds

Contingent convertible bonds (“*CoCos") are a form of hybrid debt security that are intended to either
convert into equity or have their principal written down which are tailored to the issuing banking
institution and its regulatory requirements. The equity conversion or principal write down features occur
upon the occurrence of certain ‘triggers’ linked to regulatory capital thresholds or where the issuing
banking institution’s regulatory authorities question the continued viability of the entity as a going-
concern. The “triggers” may be affected by changes in applicable accounting rules, the accounting
policies of the issuer or its group and the application of these policies. Following a “trigger” in some
circumstances CoCo bond holders may suffer losses prior to investors in the same financial institution
holding equity or bonds ranking pari passu or junior to the CoCo instruments.

Some additional risks associated with CoCos are set forth below: CoCo features have been designed to
meet specific regulatory requirements imposed on banking institutions. In particular, CoCos can be
converted into equity of the issuing banking institution or have their principal written down if their
regulatory capital ratio falls below a pre-determined level or when the relevant regulatory authority
deems the banking institution being non-viable. In the event of a security being converted to equity,
investors may suffer a loss depending on the conversion rate. In the event the securities were to be
written down, the principal may be fully lost with no payment to be recovered.

In addition those hybrid debt instruments have no stated maturity and have fully discretionary coupons.
This means coupons can potentially be deferred or cancelled at the banking institution’s discretion or at
the request of the relevant regulatory authority in order to help the bank absorb losses.

CoCos will, in the majority of circumstances, be issued in the form of subordinated debt instruments in
order to provide the appropriate regulatory capital treatment prior to a conversion. Accordingly, in the
event of liquidation, dissolution or winding-up of an issuer prior to a conversion having occurred, the rights
and claims of the holders of the CoCos, such as a Fund, against the issuer in respect of or arising under
the terms of the CoCos shall generally rank junior to the claims of all holders of unsubordinated obligations
of the issuer. In addition, if the CoCos are converted into the issuer’s underlying equity
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securities following a conversion event, each holder will be subordinated due to their conversion from
being the holder of a debt instrument to being the holder of an equity instrument.

CoCos tend to have higher price volatility, greater liquidity risk and valuation risk than other securities
which do not expose investors to the risks referred to above. Market value will fluctuate based on
unpredictable factors: The value of CoCos is unpredictable and will be influenced by many factors
including, without limitation: (i) the creditworthiness of the issuer and/or fluctuations in such issuer’s
applicable capital ratios; (ii) supply and demand for the CoCos; (iii) general market conditions and
available liquidity; and (iv) economic, financial and political events that affect the issuer, its particular
market or the financial markets in general.

Collateralised Debt Obligations ("CDOs" and Collateralised Loan Obligations
("CLOs"

The risks of an investment in a CDO or CLO largely depend on the type of underlying collateral securities
and the tranche in which a Fund invests. Each Fund may invest in any tranche of a CDO or a CLO.
Typically, CDOs and CLOs are privately offered and sold, and thus, are not registered under the securities
laws. As a result, a Fund may characterise its investments in CDOs or CLOs as less liquid, unless an
active dealer market for a particular CDO or CLO allows the CDO or CLO to be purchased and sold in
transactions. However in all cases, the Fund will be required to ensure that the CDO or the CLO securities
are transferable securities within the meaning of the UCITS Regulations and, in particular, to
demonstrate that the liquidity of the CDO or the CLO securities does not compromise the ability of the
Fund to satisfy redemption requests in accordance with Regulation 104(1) of the UCITS Regulations.
CDOs or CLOs are subject to the typical risks associated with debt instruments discussed elsewhere in
this Prospectus, including interest rate risk (which may be exacerbated if the interest rate payable on a
structured financing changes based on multiples of changes in interest rates or inversely to changes in
interest rates), prepayment risk, credit risk, liquidity risk, market risk, structural risk, and legal risk. The
Fund may be invested in securities which occupy the lower-rated tranches of an issuer and are
subordinated to the more senior tranches in an issuer’s capital structure in terms of priority for principal,
interest and other payments. Such securities will therefore be subject to greater credit risk than the
more senior securities of that issuer.

Additional risks of CDOs and CLOs include: (i) the possibility that distributions from collateral securities will
be insufficient to make interest or other payments, (ii) the possibility that the quality of the collateral may
decline in value or default, due to factors such as the availability of any credit enhancement, the level and
timing of payments and recoveries on and the characteristics of the underlying receivables, loans or other
assets that are being securitised, remoteness of those assets from the Originator or transferor, the
adequacy of and ability to realise upon any related collateral and the capability of the servicer of the
securitised assets, (iii) market and liquidity risks affecting the price of a structured finance investment, if
required to be sold, at the time of sale, and (iv) if the particular structured product is invested in a security
in which a Fund is also invested, this would tend to increase such Fund’s overall exposure to the credit of
the issuer of such securities, at least on an absolute, if not on a relative basis. In addition, due to the
complex nature of a CDO or a CLO, an investment in a CDO or a CLO may not perform as expected. An
investment in a CDO or a CLO also is subject to the risk that the issuer and the investors may interpret
the terms of the instrument differently, giving rise to disputes.

Liquidity Risks

Some of the markets, exchanges or securities in which a Fund may invest may prove to be less liquid
than Developed Markets and prices may be highly volatile from time to time. This may affect the price
at which and the time period in which a Fund may liquidate positions to meet redemption requests or
other funding requirements. Also, it may not be possible for a Fund to repatriate capital, dividends,
interest and other income from Emerging Market Countries, or it may require government consents to
do so. A Fund could be adversely affected by the introduction of, or delays in, or refusal to grant any
such consent for the repatriation of funds or by any official intervention affecting the process of
settlement of transactions. Economic or political conditions could lead to the revocation of consent
granted prior to investment. There can be no assurance that any value assigned to such securities will
accurately reflect the price a Fund might receive upon their sale.
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Currency Risks

The Net Asset Value per Share of each Fund is denominated in its Base Currency, whereas the Funds’
investments may be acquired, directly or indirectly, in a wide range of currencies. A Fund may, but it is
not required to, seek to minimise the exposure to currency fluctuation risks by the use of hedging and
other techniques and instruments.

Currency risk includes the risk that currencies in which a Fund’s underlying investments are traded will
decline in value relative to the currency in which the Net Asset Value per Share is denominated and, in the
case of hedged investment positions, that the currency in which the Net Asset Value per Share is
denominated will decline in value relative to the currency being hedged. In respect of unhedged classes
of Shares, the value of a Share expressed in a Class Currency will be subject to exchange rate risk in
relation to the Base Currency. Shareholders should also note that in respect of unhedged classes of Shares
a currency conversion will take place on subscriptions, redemptions, conversions and distributions at
prevailing exchange rates. The hedging strategy applied to hedged classes of Shares may vary from one
Fund to another. Each Fund with hedged classes of Shares will apply a hedging strategy which aims to
reduce currency risk but may not totally eliminate currency exposure. Countries’ currency rates may
fluctuate significantly for a number of reasons, including the forces of supply and demand in the foreign
exchange markets, actual or perceived changes in interest rates, and intervention (or the failure to
intervene) by governments or central banks, or by currency controls or political developments in such
countries. The currencies of Emerging Market Countries are generally more volatile than the currency
markets of developed countries. Governments of Emerging Market Countries may intervene and affect the
exchange rate of an Emerging Market Country. In addition, the exchange rates for emerging markets
currencies may be particularly affected by exchange control regulations.

Sustainable and Responsible Investment and Impact Risk

If a Fund has an investment objective which includes ESG (such as in the case of Baillie Gifford Worldwide
Global Alpha Choice Fund, Baillie Gifford Worldwide Global Strategic Bond Fund, Baillie Gifford Worldwide
European High Yield Bond Fund, Baillie Gifford Worldwide Health Innovation Fund, Baillie Gifford
Worldwide Sustainable Growth Fund, Baillie Gifford Worldwide Pan-European Fund, Baillie Gifford
Worldwide Responsible Global Dividend Growth Fund, Baillie Gifford Worldwide Sustainable Emerging
Markets Bond Fund and Baillie Gifford Worldwide Islamic Global Equities Fund) or has an intention to
achieve to generate positive, measurable social and environmental impact alongside a financial return
(“impact”) (such as in the case of the Baillie Gifford Worldwide Positive Change Fund) then any investor
must be able to accept temporary capital losses due to the potentially restricted number of companies
that such a Fund can invest in due to those ESG criteria and, consequently, should view investment in
such a Fund as a long-term investment. Such a Fund will seek to exclude holdings deemed inconsistent
with its ESG or the social and environmental impact criteria. As a result, the universe of investments
available to a Fund will be more limited than other funds that do not apply such criteria. A Fund will be
precluded from purchasing, or required to sell, certain investments that otherwise meet its objective and
strategy and that might otherwise be advantageous to hold. The application of the ESG or the social and
environmental impact criteria could result in performance that is better or worse than the performance
of the other funds in the umbrella, depending on the performance of the excluded investments and the
investments included in place of such excluded investments.

It is expected that a Fund’s ESG or the social and environmental impact criteria will be based upon or
co-extensive with one or more guidelines developed, adopted and amended from time to time by one
or more private or public entities, including those which may be affiliated with or identified by certain
Fund investors. The Directors reserve the right in their discretion to determine the scope and content
of, and to modify and interpret, the Fund’s ESG or the social and environmental impact criteria. The
Fund’s ESG or the social and environmental impact criteria may effectively accommodate the
requirements of certain Fund investors but not others and may be more or less restrictive than a
particular Fund investor might otherwise prefer.

The data used to assess ESG criteria may be provided by third party sources and is based on backward-
looking and/or estimated analysis and the subjective nature of the ESG criteria means a wide variety
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of outcomes are possible. There is a risk that data provided may not adequately address the underlying
detail around material ESG considerations. The analysis is also dependent on companies’ disclosing
relevant data and often the data available can be limited, incomplete and/or out of date. These
limitations are mitigated through the use of a variety of data sources, active engagement with companies
and the Investment Manager’s own in-house research.

In relation to the Baillie Gifford Worldwide Global Alpha Choice Fund, carbon data uses the methodology
of only one provider, which may vary from other databases particularly in relation to how often the data
is updated and how estimates are arrived at. When determining the Weighted Average Greenhouse Gas
Intensity or Weighted Average Carbon Intensity, as applicable, of these Funds, not all investments will
have available data to support the calculation. The Greenhouse Gas Protocol Corporate Standard
classifies a company’s greenhouse gas emissions into three scopes. Scope 1 emissions are direct
emissions from owned or controlled sources. Scope 2 emissions are indirect emissions from the
generation of purchased energy. Scope 3 emissions are all indirect emissions (not included in scope 2)
that occur in the value chain of the reporting company, including both upstream and downstream
emissions.

Risks from Investment in Fixed Interest Securities

Fixed interest security prices and returns from investing in fixed interest security markets are sensitive
to changes in interest rates which are, in turn, determined by a number of economic factors, in particular
market expectations of future inflation. Investment in fixed interest securities also results in exposure
to the risk that the fixed interest security issuer defaults on its obligations which is likely to result in a
loss of value for the bondholder. Higher yielding fixed interest securities and emerging market fixed
interest securities are generally perceived to carry a higher risk of default and a greater possibility of
loss to a Fund.

Supranational Organisations

A Fund may invest in debt securities issued by Supranational Organisations such as freely transferable
promissory notes, bonds and debentures. Supranational Organisations include, among others, the Asian
Development Bank, the European Communities, the European Investment Bank, the Inter-American
Development Bank, the International Monetary Fund, the United Nations, the International Bank for
Reconstruction and Development (“World Bank”) and the European Bank for Reconstruction and
Development. These organisations have no taxing authority and are dependent upon their members for
payments of interest and principal. Moreover, the lending activities of such Supranational Organisations
are limited to a percentage of their total capital (including “callable capital” contributed by members at
an entity’s call), reserves and net income.

Variable Rate and Floating Rate Securities

Variable and floating rate securities are obligations that possess a floating or variable interest rate
adjustment formula. The terms of the variable or floating rate securities that a Fund may purchase
provide that interest rates are adjustable at intervals ranging from daily up to six months or more, and
the adjustments are based upon current market levels, the prime rate of a bank or other appropriate
interest rate adjustment index as provided in the respective securities. Some of these securities are
payable on a daily basis or on not more than seven days’ notice. Others such as securities with quarterly
or less frequent interest rate adjustments may be redeemed on designated days on not more than thirty
days’ notice.

Duration

Duration was developed as a more precise alternative to the concept of “maturity”. Traditionally, a debt
obligation’s maturity has been used as a proxy for the sensitivity of the security’s price to changes in
interest rates (which is the “interest rate risk” or “price volatility” of the security). However, maturity
measures only the time until a debt obligation provides its final payment, taking no account of the pattern
of the security’s payments prior to maturity. In contrast, duration incorporates a bond’s yield, coupon
interest payments, final maturity, call and put features and prepayment exposure into one
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measure. Duration is the magnitude of the change in the price of a bond relative to a given change in
market interest rates. Duration management is one of the tools used by the Investment Manager.

Duration is a measure of the expected life of a debt obligation on a present value basis. Duration takes
the length of the time intervals between the present time and the time that the interest and principal
payments are scheduled or, in the case of a callable bond, the time the principal payments are expected
to be received, and weights them by the present values of the cash to be received at each future point in
time. For debt obligations with interest payments occurring prior to the payment of principal, duration will
usually be less than maturity. In general, all else being equal, the lower the stated or coupon rate of a
Fixed Income Security, the longer the duration of the security; conversely, the higher the stated or coupon
rate of a Fixed Income Security, the shorter the duration of the security.

Holding long futures or call option positions will lengthen the duration of a Fund’s portfolio. Holding
short futures or put options will shorten the duration of a Fund’s portfolio.

A swap agreement on an asset or group of assets may affect the duration of the portfolio depending on
the attributes of the swap. For example, if the swap agreement provides a Fund with a floating rate of
return in exchange for a fixed rate of return, the duration of the Fund would be reduced accordingly.

There are some situations where even the standard duration calculation does not properly reflect the
interest rate exposure of a security. For example, floating and variable-rate securities often have final
maturities of ten or more years; however, their interest rate exposure corresponds to the frequency of
the coupon reset. An example where the interest rate exposure is not properly captured by maturity is
mortgage pass-through securities. The stated final maturity of such securities is often 30 years, but
current prepayment rates are more critical in determining the securities’ interest rate exposure. Finally,
the duration of the debt obligation may vary over time in response to changes in interest rates and other
market factors.

Bonds

Bond prices and returns from investing in bond markets are sensitive to changes in interest rates which
are in turn determined by a number of economic factors, in particular market expectations of future
inflation. Investment in bonds also results in exposure to the risk that the bond issuer defaults on its
obligations which is likely to result in a loss of value for the bondholder. Higher yielding bonds and
emerging market bonds are generally perceived to carry a higher risk of default and a greater possibility
of loss to a Fund.

Concentration Risk

Where a Fund focuses its investments on a limited number of markets, countries, types of investment
and/or issuers, it will not enjoy the same level of diversification of risks across different markets,
countries, types of investment and/or issuers that would be possible if investments were not so
concentrated. Such a concentration of investments could increase the potential for volatility and risk of
loss, especially in periods of pronounced market volatility. While the Investment Manager may allocate
a Fund’s assets among differing investment strategies and techniques, there are no fixed allocation
percentages. There is the risk that a disproportionate share of a Fund'’s assets may be committed to one
or more strategies or techniques. In particular, Funds invested in a limited number of markets or
countries, for example the Baillie Gifford Worldwide US Equity Growth Fund, the Baillie Gifford Worldwide
Japanese Fund, the Baillie Gifford Worldwide China Fund and the Baillie Gifford Worldwide China A
Shares Growth Fund are generally considered higher risk than international funds as they are exposed
to the fluctuations of a more limited number of markets and currencies. Also, where a Fund has a
concentrated portfolio, such as in the case of the Baillie Gifford Worldwide Long Term Global Growth
Fund, the Baillie Gifford Worldwide European High Yield Bond Fund, the Baillie Gifford Worldwide Global
Strategic Bond Fund, the Baillie Gifford Worldwide China A Shares Growth Fund, the Baillie Gifford
Worldwide US Equity Growth Fund, the Baillie Gifford Worldwide Emerging Markets Leading Companies
Fund, the Baillie Gifford Worldwide Health Innovation Fund, the Baillie Gifford Worldwide Positive
Change Fund, the Baillie Gifford Worldwide Sustainable Emerging Markets Bond Fund and the Baillie

-119 -



Gifford Worldwide Islamic Global Equities Fund this may increase the likelihood of volatile performance,
especially in periods of pronounced market volatility.

Charges against Capital Risk

Shareholders should note that some or all of the expenses and the investment management of the
Baillie Gifford Worldwide Global Dividend Growth Fund, the Baillie Gifford Worldwide European High
Yield Bond Fund and the Baillie Gifford Worldwide Responsible Global Dividend Growth Fund may be
charged to the capital of the Fund. Thus, on the redemption of Shares, Shareholders may not receive
back the full amount invested. The reason for charging these fees and expenses against capital is to
seek to increase the amount of distributable income but this may be achieved by foregoing the potential
for future capital growth. The effect of this policy is that it may lower the capital value of a Shareholder’s
investment, income may be achieved by foregoing the potential for future capital growth and this cycle
may continue until all capital is depleted. Details of the amount of the expenses and the investment
management of the Baillie Gifford Worldwide Global Dividend Growth Fund, the Baillie Gifford Worldwide
European High Yield Bond Fund and the Baillie Gifford Worldwide Responsible Global Dividend Growth
Fund charged to the capital of the Fund will be disclosed to Shareholders in the periodic reports of the
Company.

Investment in smaller companies

Investment in smaller companies is generally considered higher risk as the market for their shares may
be less liquid than that for larger companies. As a result share price fluctuations may be greater. In
addition smaller companies may not do as well in periods of adverse economic conditions.

Risks relating to Investment in Investment Trusts managed by Baillie Gifford &
Co Limited

This risk applies to the Baillie Gifford Worldwide Diversified Return Fund.

The Funds may invest in investment trusts that are managed by Baillie Gifford & Co Limited. Typically,
these investment trusts are listed on the London Stock Exchange and are transferable securities under
the UCITS Regulations. Such investments will permit a Fund to obtain indirect exposure to the asset
classes in which the Fund may invest.

In making such investments, the Manager will ensure that arrangements are put in place to ensure that
the Shareholders of the Funds do not suffer a double charge of annual management fee. In addition,
the Manager will ensure that any potential conflicts of interest that may arise are managed appropriately.

Risks relating to REITs and other property related companies

Certain Funds may invest in REITs and other property related companies which own significant property
assets. As a result, REITs and the securities of companies in the portfolio may share common
characteristics and react similarly to market developments in the property industry. Property prices and
investment returns from owning property are sensitive to various factors including, but not limited to,
rents, vacancy rates, the supply of new build property, economic growth, interest rates, inflation, a
failure of borrowers to pay their loans and poor management.

REITs and other property related companies may be affected by changes in the value of the underlying
property they own. Further, REITs and other property related companies are dependent upon
management skills and generally may not be diversified. REITs and other property related companies are
also subject to heavy cash flow dependency, defaults by borrowers and self-liquidation. There is also the
risk that borrowers under mortgages held by a REIT/property related company or lessees of a property
that a REIT/property related company owns may be unable to meet their obligations to the REIT/property
related company. In the event of a default by a borrower or lessee, the REIT/property related company
may experience delays in enforcing its rights as a mortgagee or lessor and may incur substantial costs
associated with protecting its investments. In addition to the foregoing risks, certain
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“special purpose” REITs/property related companies in which a Fund may invest may have their assets
in specific real property sectors, and are therefore subject to the risks associated with adverse
developments in these sectors. The ability to trade REITs and other property related companies in the
secondary market can be more limited than other securities.

Infrastructure-related investing risk

The prices of infrastructure assets and the returns from investing in infrastructure markets are sensitive
to various factors including, but not limited to, expectations of future cashflows, exchange rates, interest
rates, inflation and political stability. Additionally, infrastructure assets are often financed by significant
amounts of debt capital and the availability of such capital and the cost of servicing it are therefore
relevant factors.

Where a Fund invests indirectly in infrastructure through, for example, equities, bonds, units or shares
of Eligible Collective Investment Schemes or financial derivative instruments there may be an increased
risk of volatility in the price of that instrument depending on its structure and investment policy.

Commodities-related investing risk

Where a Fund invests indirectly in commodities through, for example, equities, bonds, units or shares
of Eligible Collective Investment Schemes or financial derivative instruments Shareholders should note
that the price of commodities and the returns from investing in commodity markets are sensitive to
various factors including, but not limited to, supply, industrial and consumer demand, interest rates,
inflation, tariffs and weather conditions.

Where a Fund invests indirectly in commodity markets through derivative markets, investment
returns may also be affected by differences between the current market and forward prices of each
commodity and the specific terms of the derivative contracts entered into.

European Benchmark Regulation

The Benchmark Regulation introduces authorisation and registration requirements for the administrators
of benchmarks (as defined in the Benchmark Regulation). These requirements apply from 1 January
2018 however transitional arrangements can be relied upon until 31 December 2023.

In respect of each of the relevant Funds, the Manager is working with the applicable benchmark
administrator for each benchmark used by the Fund to confirm that the benchmark administrator is, or
intends to procure that it is, included in the register maintained by ESMA under the Benchmark
Regulations.

A plan has been adopted by the Manager to address the contingency of a benchmark changing materially
or ceasing to be provided in accordance with the Benchmark Regulations. Further information on this is
available on request.

Investments in the Sharia Fund

Currently, the Company has only one Sharia Fund, the Baillie Gifford Worldwide Islamic Global Equities
Fund. No Fund other than the Sharia Fund invests in compliance with Sharia. The Company and the
other Funds (other than the Sharia Fund) are not structured to be in compliance with Sharia.

Although the Sharia Fund intends to observe Sharia at all times, no such assurance can be given as, for
example, there may be occasions when the Sharia Fund’s investments do not fully comply with such
criteria for factors outside the control of the Sharia Fund or the Investment Manager. Further, the
compliance of the Sharia Fund with Sharia shall be based strictly and solely upon the criteria set out in
the investment policy of the Sharia Fund. Each investor and prospective investor must satisfy themselves
that the Sharia Fund is compliant with Sharia.

The Sharia Supervisory Board only monitors the Sharia Fund’s compliance with the Sharia Standards
and advises on the compliance of the Sharia Fund’s investments with Sharia principles.
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The Sharia Fund may underperform relative to other funds with comparable investment objectives that
do not seek to adhere to Sharia (for example, the inability to invest in interest bearing securities or a
range of other investments).

An investment made by the Sharia Fund may subsequently be determined, with limited or no prior
notice, to not have been or, due to a change in circumstances, to no longer be Sharia compliant in whole
or in part. In that situation, the Investment Manager, with the assistance of the Sharia Supervisory
Board, will determine what action should be taken to dispose of such investment and purify the Sharia
Fund. Disposals may be made in circumstances that are less advantageous than might otherwise be the
case, at a price which is unfavourable to the Sharia Fund and may result in losses to the Sharia Fund.
Neither the Sharia Supervisory Board nor the Investment Manager accepts responsibility in relation to
any change in the status of any Sharia compliance, including the Sharia Standards.

Purification may involve the payment to a charity selected by the Investment Manager (on the advice of
the Sharia Supervisory Board) of moneys arising from or which is related to a non-Sharia compliant activity
or circumstance. The purification amounts will be calculated on a quarterly basis. Provision will be made in
the Sharia Fund’s Net Asset Value for such amounts once the calculation has been calculated by the
Investment Manager, reviewed by the Sharia Supervisory Board and reported to the Company. The Net
Asset Value of the Sharia Fund will be reduced by the amount so provisioned for in respect of purification.
No accruals will be made in the Net Asset Value of the Sharia Fund (or any class thereof) for purification
amounts prior to such quarterly determination and accordingly, any Shares in the Sharia Fund purchased
or redeemed prior to such quarterly determination may be at a price based on a higher Net Asset Value per
Share than the Net Asset Value per Share following such quarterly determination.

Further, the Sharia Supervisory Board will review the calculation of the purification amounts on an annual
basis for the prior financial year and based on such review, the amounts provisioned for on a quarterly
basis may be adjusted and so may be higher or lower than the purification amount as determined by
the Sharia Supervisory Board following this annual review. Accordingly, to the extent that the amount
paid to the charities is higher or lower than the amount provisioned for, a further adjustment may be
made to the Net Asset Value of the Sharia Fund following such review, which will have the effect of
decreasing or increasing the Net Asset Value per Share. Any Shares in the Sharia Fund purchased or
redeemed prior to such annual determination may be at a price based on a higher or lower Net Asset
Value per Share than the Net Asset Value per Share following such annual determination.

Please see the section entitled “Purification of Income in respect of Sharia Fund” in Schedule VIII for
more details in this regard.

Cash balances held by the Sharia Fund from time to time may be deposited on terms which shall grant
no return on the sum deposited for the benefit of the Sharia Fund.

General Risks

Investment Risks

There can be no assurance that a Fund will achieve its investment objective. An investment in a Fund
involves investment risks, including possible loss of the amount invested. Each Fund bears the risk of
default on the part of the issuer of any securities. The price of the Shares may fall as well as rise. 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 returns may be expected to fluctuate in response
to changes in such capital appreciation or income. Consequently, the investment is suitable only for
investors who are in a position to take such risks and to adopt a long-term approach to their investment
strategy.

Counterparty and Settlement Risks
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The Fund will be exposed to a credit risk on parties with whom it trades and may also bear the risk of
settlement default.

Umbrella Structure of the Company and Cross-Liability Risk

Each Fund will be responsible for paying its fees and expenses regardless of the level of its profitability.
The Company is an umbrella fund with segregated liability between Funds and under Irish law the
Company generally will not be liable as a whole to third parties and there generally will not be the
potential for cross-liability between Funds. Notwithstanding the foregoing, there can be no assurance
that, should an action be brought against the Company in the courts of another jurisdiction, the
segregated nature of the Funds would necessarily be upheld.

Dependence on the Investment Manager

The success of a Fund depends upon the ability of the Investment Manager to allocate the Fund’s assets
to various investment strategies. The success of a Fund also depends on the ability of the Investment
Manager to develop and implement investment strategies that achieve a Fund'’s investment objective. For
example, the Investment Manager’s inability to effectively hedge an investment strategy that it utilises
may cause the assets of a Fund to significantly decline in value and could result in substantial losses to
such Fund. Moreover, subjective decisions made by the Investment Manager may cause a Fund to incur
losses or to miss profit opportunities on which it may otherwise have capitalised.

Investment Manager - Conflicts of Interest Risk

The Manager may consult the Investment Manager with respect to the valuation of: (i) unlisted
investments; or (ii) securities that are listed, traded or dealt in on a Regulated Market but for which
prices are not available or are unrepresentative. There is an inherent conflict of interest between the
involvement of the Investment Manager in determining the valuation of a Fund’s investments and the
Investment Manager’s other responsibilities.

Taxation Risks

Statements in this Prospectus concerning the taxation of Shareholders, the Company or a Fund are
based on law and our understanding of the practice of the Revenue Commissioners as at the date of
this Prospectus. Any change in the tax status of the Company or a Fund, or in accounting standards, or
in tax legislation or the tax regime, or in the practice relating to, the interpretation or application of tax
legislation applicable to the Company, a Fund or the assets of a Fund, could affect the value of the
investments held by the Fund, the Fund’s ability to achieve its stated objective, the Fund’s ability to
provide dividends to Shareholders and/or alter the post-tax returns to Shareholders. It is possible that
any legislative changes may have retrospective effect. The information contained in this Prospectus is
intended as a guide only and is not a substitute for professional advice. A Shareholder that is eligible
for an exemption from Irish withholding tax is required to provide a declaration to the Company
confirming their status as a condition of obtaining the exemption. Investors are advised to consult their
own tax advisors in relation to their personal circumstances and suitability of this investment. Please
see the section headed “Taxation” on page 167 below.

Large Redemptions

If large numbers of shares in a Fund were to be redeemed at or around the same time, a Fund may be
required to sell a large portion of its portfolio quickly to cover these deals, at a time or at prices not of
the Investment Manager’s choosing. This might result in a reduction in the value of a Fund and in the
prices achieved for securities sold by that Fund. The value of securities within a Fund may also be
affected if other similar funds find themselves in the same situation. A dilution adjustment may be
implemented in respect of such redemptions in order to cover the related costs of dealing. A
consequence of this policy is that smaller transactions made on any Dealing Day that there are large
outflows will trade at a price incorporating a higher dilution adjustment and this may lead to increased
dealing costs.
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Suspension of Dealings in Shares

Investors are reminded that in certain circumstances their right to redeem Shares may be suspended
(see the section entitled “Temporary Suspension of Valuation of the Shares and of Sales and
Redemptions” on page 158 below).

Risks of Derivative Instruments

The following is a general discussion of important risk factors and issues concerning the use of
derivatives that investors should understand before investing in a Fund.

Market Risk: This is the general risk attendant to all investments that the value of a particular
investment will change in a way detrimental to a Fund’s interest.

Management Risk: Derivative products are highly specialised instruments that require investment
techniques and risk analyses different from those associated with stocks and bonds. The use of a
derivative requires an understanding not only of the underlying instrument but also of the derivative
itself, without the benefit of observing the performance of the derivative under all possible market
conditions. In particular, the use and complexity of derivatives require the maintenance of adequate
controls to monitor the transactions entered into, the ability to assess the risk that a derivative adds to
a Fund'’s portfolio and the ability to forecast price, interest rate or currency exchange rate movements
correctly.

Counterparty Credit Risk: This is the risk that a loss may be sustained by a Fund as a result of the
failure of the other party to a derivative (usually referred to as a “counterparty”) to comply with the terms
of the derivative contract. The credit risk for exchange-traded or other centrally cleared derivatives is
generally less than for over-the-counter derivatives, since the clearing house, which is the counterparty
to each exchange-traded derivative, provides a guarantee 