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Client Director Andrew Brown speaks to Donald Farquharson and Tolibjon Tursonov, co-managers of the Worldwide 
Japan Fund, about portfolio positioning and performance, and which areas they see the potential for growth in the future.  
 
 
The value of an investment, and any income from it, can call as well as rise and investors may not get back the 
amount invested. Past performance is not a guide to future returns.  
 
This film was produced and approved in June 2021 and has not been updated subsequently. It represents views held 
at the time of recording and may not reflect current thinking. 
 
 
Andrew Brown (AB): Hello, thank you very much for joining the Baillie Gifford Worldwide Japanese 
Fund Update. My name is Andy Brown. I look after Japanese Equities Client Service at Baillie Gifford, 
and I’m joined today by the co-managers of the fund, Donald Farquharson and Tolibjon Tursonov. 
 
Over the next 20 minutes or so, we’re going to give you an update on the investment environment in 
Japan, what we’ve been up to in the fund, and what makes us excited. Donald, it’s been 15 months or so 
now since the pandemic broke out. How has Japan coped with the situation? 
 
Donald Farquharson (DF): I think it’s navigated the crisis pretty well, Andy. But I think also the 
perception of that in Japan has often been otherwise, and the government’s response has been deeply 
criticised. But if we just think of the level of infections, in Japan the daily rate of new infections peaked at 
7,500, whereas in the UK it got as high as 60,000 with half the population. 
 
That said, the coronavirus has been pretty persistent as elsewhere. There are a number of cities currently in 
lockdown. The vaccine roll-out has been pretty slow, and this couldn’t come at a worse time for Japan 
with it playing host to the Olympics. The reasons it’s done better, I think, is attitude towards mask 
wearing, successful track and trace, and isolating clusters early on was also good at suppressing the virus. 
 
But if we look at it in economic terms, Japan’s had a pretty mixed ride. It’s been better than the UK and 
Europe in terms of GDP contraction, which was about minus 5 per cent last year. But it’s been slightly 
worse than the US. The number of foreign visitors to Japan, which were over 30 million in 2019, was just 
4 million in 2020. But the proximity to China has been helpful certainly in terms of Japanese exports. 
 
By the end of the year, exports overall were back in positive territory, and as we know, Japanese 
companies have very strong balance sheets, were cashed-up going into the crisis. This meant that they 
were able to sustain high levels of capital investment and maintain employment. 
 
AB: Interesting. Crises often bring about opportunities. Have there been any positive impacts from the 
coronavirus pandemic? 
 
DF: Yes, there certainly have. When we think about how our lives have changed under working from 
home and look at it in terms of a country like Japan, I think it will have much more fundamental and far-
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reaching impact particularly for a very rigid, seniority-based corporate structure. 
 
I think, as a result of this and from working away from the office, we will see traditional hierarchies 
undermined. One area where we see this is the process of approval, so e-signatures has started to become a 
very significant trend within Japan, and we’ve looked at that within a portfolio context. And two 
companies that we own in the company are invested in this area. 
 
But also we’re thinking about second-order effects such as real estate transactions and government and 
utility payments. And that’s part of a broader trend of digitalisation which has gained really strong 
momentum over this last year or so. As you know, in Japan a lot of transactions are settled in cash. 
 
In 2019, that was still 75 per cent of all transactions, and this in the country that was responsible for 
bringing us near-field communication and QR coding. It seems so strange that Japan should be reticent in 
terms of digitalisation, but the government is really pushing to change things. It wants to have cashless 
transactions at 40 per cent by 2025, and the coronavirus has accelerated that process. 
 
By the end of last year, over 50 per cent of the population said that they had engaged with online shopping 
on a monthly basis in the previous quarter. And QR code payment has gone up more than tenfold in the 
last year. 
 
AB: That all sounds very encouraging. We often talk to our clients about the benefits of being based away 
from the noise, being based in Edinburgh, where we can think, where we can collaborate and have a 
global perspective. But of course it’s been 15 months now since anyone in the team has been able to visit 
Japan. How has the team coped during this very unusual period, Donald? 
 
DF: If you look at it in terms of our access to the companies in which we’re invested, overall we’ve seen 
about the same number of companies or we saw about the same number of companies last year as we did 
in previous years. 
 
So you say not a great effect, although that has obviously had to be over videoconference rather face to 
face once the Japanese executives overcame their fear of videoconferencing. So contact has been pretty 
good, and also the companies themselves are reaching out to us an awful lot more. So engagement is 
stronger, and that I think has been another big positive. 
 
We got two researchers based out in Japan, and obviously they have been unable to visit companies at this 
time. But they’ve been producing a lot of very interesting work for us about SMEs, digital transformation, 
invoicing, online groceries, and lots of different areas, which has helped to give us a little bit of local 
colour. 
 
AB: Thank you. Tolibjon, can you talk a bit about how the Worldwide Japan Fund was positioned when 
we came into the pandemic? And were there any stocks that appeared vulnerable that you needed to act 
upon? 
 
TT: Thanks, Andy. Our positioning going into the pandemic and what we did with stocks which appeared 
to be vulnerable because of it. We don’t build our portfolios with a defensive mindset, hoping that it will 
withstand any stress, however remotely plausible or possible it is, which the coronavirus was when it hit 
last year. 
 
Our clients will know this already. But for context, our portfolios are built with companies which enjoy 
strong competitive positions, they address large growth opportunities, they have access to healthy balance 
sheets, and they are run by able and adaptive management teams. 
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And what transpired over the last 12 months or so is that those kinds of companies which have the 
qualities I mentioned, the strong position in what they do and being run by able and adaptive management 
teams, they are the ones that have done really well operationally and in share price terms. 
 
As for the second part of your question, in terms of what we did to the companies that appeared 
vulnerable, just after the pandemic hit, we ran several stress tests on the portfolio, assuming quite material 
drops in sales and profits. And that exercise helped us inform that there are potentially two vulnerable 
companies in our portfolio. 
 
One was H.I.S. It’s a travel agency in Japan that also runs amusement parks in the country. The company, 
just before the pandemic, had borrowed quite heavily to finance its growth, and with no resumption of 
travel in sight and no resumption of or no easing of lockdown in sight, we decided to sell the shares last 
summer. 
 
The other company that appeared to be vulnerable was Yaskawa. It’s one of the largest and most wide-
reaching robotics manufacturers in Japan, and we reached out to that company, sharing our findings and 
hoping to learn how they were coping with the stress of the times. And after that call, we came back with a 
plausible scenario through which we believe that they would withstand the stress of the times. 
 
And with hindsight, we can say that it was a right decision to not sell the shares, and we held on. So, what 
happened is not only the company withstood the stress of the times but also continued to invest 
particularly in its product development, which we hope will have helped the company to widen its 
competitive mode against the other companies in the industry. 
 
AB: I think it speaks to the resilience of the portfolio. There was only one stock that was sold out because 
of the pandemic essentially. What about the opportunities? Where have you been seeing new 
opportunities? And what new practices have you made during the past year or so, Tolibjon? 
 
TT: Yes, we have seen several opportunities to invest, and we took decisions to buy some of those 
opportunities. Each of our buy decisions will have been made on their own merits. 
 
I guess, however, if I were to, for ease of explanation, group them into two, the first group would be 
companies which are growing really rapidly. They have set up new business models and entered the 
respective industries with a hope to disrupt habits and therefore potentially large profit pools. Examples in 
that group are BASE. It’s a company that develops digital shops for Japanese SMEs and thereby helping 
them reduce reliance on marketplaces. 
 
The other company in that group is MonotaRO, which has set out to disrupt and thereby make efficient the 
business-to-business supply chains in the country. Freee is another example. It’s a cloud-native company 
that has developed really intuitive, easy-to-use software for the Japanese SMEs but also large corporates. 
And Donald will have already mentioned this, but we also bought Bengo4, which is the leading player in 
electronic signatures in the country. 
 
And as for the second group of companies, these are companies which we refer to as being very, very 
strong franchises. Examples here are Shiseido, one of the leading skincare companies in Asia, not just 
Japan, and Bridgestone, perhaps the world’s largest manufacturer of tyres. 
 
Both of these companies have internationally reputable brands, and they have strong and wide-reaching 
distribution channels. We have, for long, followed these companies, and we’ve admired them. And last 
year’s quite material drops in share prices was the opportunity for us to initiate holdings in these two 
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stocks. 
 
AB: It sounds like you’ve been buying some very interesting businesses. Donald, just turning to 
performance, the past 12 months has been a very unusually strong period of performance. We certainly 
wouldn’t want to give our clients the impression that these sorts of returns are sustainable. But if you 
reflect on the last 12 months, what stocks have driven this performance? 
 
DF: Yes, it has been a good period, which has been great to deliver that for our clients. Quite a number of 
stocks have contributed to that, but the largest contributor, because it was the largest holding in the fund at 
the time, was SoftBank. And that was partly because it was improving the quality of its business. 
 
It sold its holding in Sprint, the US mobile carrier. It also reduced its holding in the Japanese domestic 
mobile carrier, and that has put a far greater spotlight on the bits of the business that we really like, the 
investment side of SoftBank. 
 
Alibaba is over 40 per cent of the total value of its assets, but also we’re starting to see some really good 
returns out of the SoftBank Vision funds. The oldest one, into which was invested $90 billion, has now 
made a $60 billion gain on those investments, helped in part by the recent IPO of Coupang, the Korean 
ecommerce company, and DoorDash. 
 
Net asset value of SoftBank has gone up a lot. It went up 18 per cent last year to $236 billion, and yet 
SoftBank’s market cap is only $130 billion. So there’s a big discount to close, and the company 
acknowledges that and has been conducting a lot of share buy-backs, $22 billion in share buy-backs in the 
last year alone. 
 
Other stocks which have done really well are companies in the digital space. The digital finance disruptor 
SIB Holdings was a strong contributor. GMO Internet, which is involved in online infrastructure, also did 
extremely well, and we saw good performance from our factory automation holdings. Yaskawa, Tolibjon 
mentioned the decision to hold on to the stock, which thankfully we did. 
 
FANUC, Nidec, and Keyence are all involved in the automation area and have all done extremely well, as 
companies have started to reinvest in their businesses again. And then the final group of stocks which did 
well for us are content owners like Nintendo with its games and Sony with its games but also with its film 
and music content. 
 
AB: Most of the stocks you mentioned, Donald, have performed well over much longer time period such 
as five years, the time period that we ourselves like to be judged by. When we look forward for the next 
five years, where do you think the returns will come from? 
 
DF: I have to say I’m broadly optimistic. I think because whilst a lot of the stocks we own have done well 
over recent period, a lot of that performance has come through operational excellence rather than from 
valuation, so SoftBank, Keyence, Recruit Holdings, the HR technology company, and Sony have all done 
very well. 
 
But I wouldn’t regard them as being overvalued. Tolibjon mentioned the new holdings that we’ve been 
taking in companies like BASE, Freee, MonotaRO, Bengoshi, and clearly we’re excited about the 
prospects for a lot of these businesses, as we get to know them a little bit better. 
 
And I’d say they’re characteristic of what seems to be an expanding opportunity for us in Japan, which 
really came out after the dot-com boom and the global financial crisis, which forced a lot of Japanese 
companies into restructuring their businesses. It freed up a lot of people from the workforce. It seemed to 
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launch a lot of young talent to set up their own businesses, so if you look at the portfolio today, half of it is 
in founder-run or family-run businesses, whereas going back 20, 25 years that number would’ve been in 
the low-single digit. 
 
Another thing which is a small sub-theme, maybe slightly more opportunistic, is cosmetics, so Shiseido is 
a recent acquisition for the fund. We also own Kosé and Kao. All have very strong premium skincare 
businesses, which have been very badly impacted by international travel restrictions but, we feel, have a 
very strong brand loyalty and obviously benefiting from rising affluence in Asia. 
 
AB: Thank you. Tolibjon, one topic which is increasingly being prioritised by our clients is environmental 
and social governance perhaps as a result of the pandemic. But I think even before that it was getting more 
airtime. Can you talk about how you think about ESG? How you factor it into your thinking and into your 
investment process? 
 
TT: Yes, Andy, you’re right. ESG has come up the agenda certainly internally and also with our 
engagements with clients. ESG analysis for us is an additional tool that is helping evolve our thinking and 
process. 
 
Ours is a portfolio concentrated on about 50 stocks that we believe offer us the greatest growth prospects 
over the long term. And having ESG as part of our process means that we are better able to identify those 
highly select group of companies because we think that companies that put positive societal impact central 
to their business models are the ones that will give us the greatest returns. 
 
I guess, to emphasise the point, for us, ESG doesn’t mean signing up to a mechanical screen, nor do we 
believe that it should be a point-scoring exercise. And viewed this way, our focus on ESG, actually we 
don’t think reduces our investable universe. If anything, it sharpens our mind and helps us to be more 
correct with our investment decisions. 
 
ESG analysis has been a powerful evolution to our investment process and that, of course, investment 
process we have evolved over many, many decades, well before I joined Baillie Gifford. And we will 
continue to do so. And one more point, if I may. ESG, for us, isn’t only about analysing the actions of the 
companies in which invest. It is also how we, as investment managers, act in the interest of all 
stakeholders. 
 
Earlier, you asked me about what we did going into the pandemic. One of the things we did was we wrote 
to the companies in which invest encouraging them to prioritise their own operational and financial health 
ahead of paying us dividends. That sort of engagement helps the companies to be shielded from the short-
term pressures of the market. For us, it helps to build and develop better relationship with those 
companies, which in turn, of course, helps build us the competitive edge within the investment industry. 
 
AB: Thank you, Tolibjon. That’s very interesting. Certainly, we’re looking at ESG through the prism of 
being long-term investors. Donald, one aspect of ESG which doesn’t seem to have had quite as much 
airtime recently is corporate governance. Are we still seeing positive momentum there in Japan? 
 
DF: Yes, we are, and I think this is still an area which is very important for Japan and could still be very 
beneficial to us as investors in this market. If you just look at the level of independence that is now 
appearing on Japanese boards, over a third of all listed companies have a third of their board as 
independents. 
  
And I think that’s giving a much more balanced assessment of stakeholders and has certainly contributed 
to improving cash returns. As you know, every three years the corporate governance code gets revised, 
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and some of the proposals on the table, I think, are quite intriguing certainly for constituents of the prime 
index, which will be introduced. 
 
It will be mandatory for over a third independents on a board, but for listed subsidiaries of other listed 
companies, it will have to be over 50 per cent. And I think that’ll lead to a lot of further restructuring of 
cross holdings. 
 
Small things like electronic voting, I think, may produce more constructive activism or at least a helpful 
discomfort. Better disclosure on ESG, notably on issues like gender and climate impact and separation of 
nomination and remuneration committees, all in small increment, I think, are really helpful to the ongoing 
governance improvements. 
 
And finally the actions of the companies that we see would evidence this. I’ll just give you a couple of 
examples. Bridgestone that Tolibjon mentioned shortly after we took a holding decided to divest Firestone 
Building Products, which it sold to LafargeHolcim. And Shiseido very recently sold its consumer products 
business in Japan, focus on the high-end prestige skincare. 
 
We were talking to the CEO of Shiseido very recently, and he pointed out how highly unusual these types 
of transactions are, where you got a very profitable company selling profitable subsidiary units. In sum, I 
think what we’re seeing is continued steady improvement helped by the regulator and by the exchange 
applying continued carrot and stick. 
 
AB: It certainly sounds like corporate governance improvements remain a tailwind for investors in 
Japanese companies. Tolibjon, just to wrap up really, what are you most excited about? Why should 
investors invest in the Japanese market? 
 
TT: We are investing in the third largest economy in the world, yet many global or international investors 
view it as small change and often take macro views when it comes to Japanese equity market. And the 
vast majority of investors, we believe their thinking is dominated by short-term pressures of the market. 
 
These factors combined create inefficiencies, which for us means opportunities as active investors. In 
Japan, there a lot of growth companies, and as Donald was mentioning earlier, the pool of growth 
companies has grown materially over last three, four years. That excites us as investors, and for our 
clients, it just means that more opportunities through which to create wealth. 
 
AB: Thank you, Tolibjon, and thank you, Donald, very much for your time today. Hopefully, this gives 
our clients an opportunity to get a greater understanding of what we’ve been up to and some of the 
opportunities in Japan. 
 
 
Annual Past Performance to 30 June Each Year (net %) 
 2017 2018 2019 2020 2021 
Worldwide Japanese Fund B Acc  21.3 23.6 -3.1 -14.2 59.3 

TOPIX 
 
14.7 15.9 -5.0 -9.5 42.1 

Source: Baillie Gifford & Co and underlying index provider(s). JPY. 
Past performance is not a guide to future returns.  
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Important Information and Risk Factors 
 
The views expressed are those of the speaker(s) and should not be considered as advice or a recommendation to buy, 
sell or hold a particular investment. They reflect personal opinion and should not be taken as statements of fact nor 
should any reliance be placed on them when making investment decisions. 
 
The fund’s share price can be volatile due to movements in the prices of the underlying holdings and the basis on 
which the fund is priced. 
 
The index data referenced herein is the property of one or more third party index provider(s) and is used under 
license. Such index providers accept no liability in connection with this document. 
 
Baillie Gifford & Co and Baillie Gifford & Co Limited are authorised and regulated by the Financial Conduct 
Authority (FCA). Baillie Gifford & Co Limited is an Authorised Corporate Director of OEICs. 
Baillie Gifford Overseas Limited provides investment management and advisory services to non-UK 
Professional/Institutional clients only. Baillie Gifford Overseas Limited is wholly owned by Baillie Gifford & Co. 
Baillie Gifford & Co and Baillie Gifford Overseas Limited are authorised and regulated by the FCA in the UK.  
Persons resident or domiciled outside the UK should consult with their professional advisers as to whether they 
require any governmental or other consents in order to enable them to invest, and with their tax advisers for advice 
relevant to their own particular circumstances. 
 
The Fund is a sub-fund of Baillie Gifford Worldwide Funds PLC which is an established umbrella fund. Its 
Investment Manager and Distributor is Baillie Gifford Investment Management (Europe) Limited ("BGE"). This 
document does not provide you with all the facts that you need to make an informed decision about investing in the 
Fund. Further details of the risks associated with investing in the Fund can be found in the Key Investor Information 
Document, copies of which are available at bailliegifford.com, or the Prospectus which is available by calling the 
appropriate contact below. Both the Key Investor Information Document and the Prospectus are available in the 
English language. Nothing in the document should be construed as advice and it is therefore not a recommendation 
to buy or sell shares. 
 
This document contains information on investments which does not constitute independent research. Accordingly, it 
is not subject to the protections afforded to independent research and Baillie Gifford and its staff may have dealt in 
the investments concerned. It is classified as advertising in Switzerland under Art 68 of the Financial Services Act 
("FinSA").  
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This document is issued by Baillie Gifford Overseas Limited ("BGO") which provides investment management and 
advisory services to non- UK clients. BGO is wholly owned by Baillie Gifford & Co. Both are authorised and 
regulated in the UK by the Financial Conduct Authority which differ from Australian laws. BGO is registered with 
the SEC in the United States of America, and is licensed with the Financial Sector Conduct Authority in South Africa 
as a Financial Services Provider. The Fund is authorised in Ireland and regulated by the Central Bank of Ireland. 
BGE provides investment management and advisory services to European (excluding UK) clients. It was 
incorporated in Ireland in May 2018 and is authorised by the Central Bank of Ireland. Through its MiFID passport, 
it has established Baillie Gifford Investment Management (Europe) Limited (Frankfurt Branch) to market its 
investment management and advisory services and distribute Baillie Gifford Worldwide Funds plc in Germany. 
Baillie Gifford Investment Management (Europe) Limited also has a representative office in Zurich, Switzerland 
pursuant to Art. 58 of the Federal Act on Financial Institutions ("FinIA"). It does not constitute a branch and 
therefore does not have authority to commit Baillie Gifford Investment Management (Europe) Limited. It is the 
intention to ask for the authorisation by the Swiss Financial Market Supervisory Authority (FINMA) to maintain this 
representative office of a foreign asset manager of collective assets in Switzerland pursuant to the applicable 
transitional provisions of FinIA. Baillie Gifford Asia (Hong Kong) Limited 柏基亞洲(香港)有限公司("BGA") holds 
a Type 1 and a Type 2 licence from the Securities and Futures Commission of Hong Kong to market and distribute 
Baillie Gifford's range of collective investment schemes to professional investors in Hong Kong. Baillie Gifford 
International LLC was formed in Delaware in 2005 and is registered with the SEC. It is the legal entity through 
which BGO provides client service and marketing functions in North America. Baillie Gifford International LLC, 
BGE and BGA are a wholly owned subsidiaries of Baillie Gifford Overseas Limited. All information is sourced from 
Baillie Gifford & Co. All amounts in share class currency and as at the date of the document unless otherwise stated. 
 
Canada 
Baillie Gifford International LLC is wholly owned by Baillie Gifford Overseas Limited; it was formed in Delaware in 
2005 and is registered with the SEC. It is the legal entity through which Baillie Gifford Overseas Limited provides 
client service and marketing functions in North America. Baillie Gifford Overseas Limited is registered with the SEC 
in the United States of America. 
 
The Manager is not resident in Canada, its head office and principal place of business is in Edinburgh, Scotland. 
Baillie Gifford Overseas Limited is regulated in Canada as a portfolio manager and exempt market dealer with the 
Ontario Securities Commission ('OSC'). Its portfolio manager licence is currently passported into Alberta, Quebec, 
Saskatchewan, Manitoba and Newfoundland & Labrador whereas the exempt market dealer licence is passported 
across all Canadian provinces and territories. Baillie Gifford International LLC is regulated by the OSC as an 
exempt market and its licence is passported across all Canadian provinces and territories. Baillie Gifford Investment 
Management (Europe) Limited (‘BGE’) relies on the International Investment Fund Manager Exemption in the 
provinces of Ontario and Quebec. 
 
Australia 
In Australia this material is provided on the basis that you are a wholesale client as defined within s761G of the 
Corporations Act 2001 (Cth). Baillie Gifford Overseas Limited (ARBN 118 567 178) is registered as a foreign 
company under the Corporations Act 2001 (Cth). It is exempt from the requirement to hold an Australian Financial 
Services License under the Corporations Act 2001 (Cth) in respect of these financial services provided to Australian 
wholesale clients. 

Belgium 
In Belgium the Fund has not been and will not be registered with the Belgian Financial Services and Markets 
Authority (the FSMA) as a undertaking for collective investment in transferable securities under Title II of the law of 
3 August 2012 regarding collective investment undertakings that comply with the conditions of Directive 2009/65/EC 
and the undertakings for the investment in receivables (the UCITS Law). 
 
Chile 
In Chile (i) La presente oferta se acoge a la Norma de Carácter General N° 336 de la Comisión para el Mercado 
Financiero (CMF) de Chile. (ii) La presente oferta versa sobre valores no inscritos en el Registro de Valores o en el 
Registro de Valores Extranjeros que lleva la Comisión para el Mercado Financiero, por lo que los valores sobre los 
cuales ésta versa, no están sujetos a su fiscalización; (iii) Que por tratarse de valores no inscritos, no existe la 
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obligación por parte del emisor de entregar en Chile información pública respecto de estos valores; y (iv) Estos 
valores no podrán ser objeto de oferta pública mientras no sean inscritos en el Registro de Valores correspondiente. 
 
Colombia 
In Colombia the securities have not been, and will not be, registered with the Colombian National Registry of 
Securities and Issuers (Registro Nacional de Valores y Emisores) or traded on the Colombian Stock Exchange 
(Bolsa de Valores de Colombia). Unless so registered, the securities may not be publicly offered in Colombia or 
traded on the Colombian Stock Exchange. 
 
Denmark 
The Danish Financial Supervisory Authority has received proper notification of the marketing of units or shares in 
the Fund to investors in Denmark in accordance with the Danish Investment Associations Act and the executive 
orders issued pursuant thereto. 
 
Isle of Man 
In the Isle of Man the Fund is not subject to any form of regulation or approval in the Isle of Man. This document 
has not been registered or approved for distribution in the Isle of Man and may only be distributed in or into the Isle 
of Man by a person permitted under Isle of Man law to do so and in accordance with the Isle of Man Collective 
Investment Schemes Act 2008 and regulations made thereunder. BGE is not regulated or licensed by the Isle of Man 
Financial Services Authority and does not carry on business in the Isle of Man. 
 
Jersey 
In Jersey consent under the Control of Borrowing (Jersey) Order 1958 (the "COBO Order") has not been obtained 
for the circulation of this document. 
 
Peru 
In Peru the shares have not been registered before the Superintendencia del Mercado de Valores (SVM) and are 
being placed by means of a private offer. SVM has not reviewed the information provided to the investor. 
 
Singapore 
In Singapore the Fund is on the Monetary Authority of Singapore's List of Restricted schemes. This document has not 
been registered as a prospectus with the Monetary Authority of Singapore. Accordingly, this information 
memorandum and any other document or material in connection with the offer or sale, or invitation for subscription 
or purchase, of shares in the Fund may not be circulated or distributed, nor may the shares be offered or sold, or be 
made the subject of an invitation for subscription or purchase, whether directly or indirectly, to persons in Singapore 
other than (i) to an institutional investor pursuant to Section 304 of the Securities and Futures Act, Chapter 289 of 
Singapore (the "SFA") or (ii) otherwise pursuant to, and in accordance with the conditions of, any other applicable 
provision of the SFA. 
 
South Korea 
In South Korea Baillie Gifford Overseas Limited is registered with the Financial Services Commission as a cross-
border foreign Discretionary Investment Manager & Non- Discretionary Investment Adviser. 
 
Spain 
In Spain BAILLIE GIFFORD WORLDWIDE FUNDS PLC is registered with the Securities Market Commission 
under official registration number 1707 
 
Switzerland 
In Switzerland this document is directed only at qualified investors (the "Qualified Investors"), as defined in the 
Swiss Collective Investment Schemes Act of 23 June 2006, as amended ("CISA") and its implementing ordinance. 
The Fund is a sub-fund of Baillie Gifford Worldwide Funds PLC and is domiciled in Ireland. The Swiss 
representative is UBS Fund Management (Switzerland) AG, Aeschenenplatz 6, 4052 Basel. The Swiss paying agent 
is UBS Switzerland AG, Bahnhofstrasse 45, 8001 Zurich. The documents of the Company, such as the Partial 
Prospectus for Switzerland, the Articles of Association, the Key Investor Information Documents (KIIDs), and the  
financial reports can be obtained free of charge from the Swiss representative. For the shares of the Fund distributed  
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to qualified investors in Switzerland, the place of jurisdiction is Basel. Each time performance data is published, it 
should be noted that the past performance is no indication of current or future performance, and that it does not take 
account of the commissions and costs incurred on the issue and redemption of shares. 
 
Legal Notices  
The TOPIX Index Value and the TOPIX Marks are subject to the proprietary rights owned by Tokyo Stock Exchange, 
Inc. and Tokyo Stock Exchange, Inc. owns all rights and know-how relating to the TOPIX such as calculation, 
publication and use of the TOPIX Index Value and relating to the TOPIX Marks. No Product is in any way 
sponsored, endorsed or promoted by Tokyo Stock Exchange, Inc. 


