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Investment specialist Thomas Patchett identifies three Japanese companies, Softbank, Rakuten and
Eisai, as leaders in automation, digitalisation and healthcare, creating opportunities unsung by the
market.

Investors should consider the investment objectives, risks, charges and expenses carefully before
investing. This information and other information about the Funds can be found in the prospectus
and summary prospectus. For a prospectus and summary prospectus, please visit our website at
bailliegifford.com/usmutualfunds. Please carefully read the Fund’s prospectus and related
documents before investing. Securities are offered through Baillie Gifford Funds Services LLC, an
affiliate of Baillie Gifford Overseas Ltd and a member of FINRA.

Thomas Patchett: Japan is a very cyclical market. People often view it as a geared play on global
economic growth, but we think the opportunity lies elsewhere: in digitalisation, automation, a
number of unique opportunities within healthcare. These areas are fairly unique to Japan and often
are underappreciated by the wider market.

Rakuten: Japanese tech conglomerate

Rakuten operates Japan’s largest online ecosystem. So, they have about 70-plus services online
from banking, insurance, cashless payments, to ecommerce. | think it's hard to walk down a street
in Japan without seeing some sign of Rakuten’s presence. We think that the ecommerce and
fintech services will continue to grow, but more recently, they have decided to launch a
telecommunications business, which would, effectively, provide a third pillar of growth. Japan’s
mobile market is a very profitable one. You don’t need much for this to become quite successful
now.

SoftBank: Japanese multinational investment holding company
So, SoftBank is a collection of technology-related businesses. | think most people would probably

associate SoftBank with Alibaba, but SoftBank has also been very successful with other
endeavours. So, in the early 2000s, at that time, because of the prolific number of investments they
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had made, they were said to own a quarter of the internet. Because we’ve been invested since the
late 1990s, we do have very good access to the companies. | think that’s one of the benefits
afforded to us, is such a long-term investment in these companies.

Eisai: Japanese pharmaceutical company focusing on neurology and oncology

Eisai is a Japanese pharmaceutical company with a focus on oncology and cognitive impairment -
more specifically, Alzheimer’s. One of the benefits of medical innovations over the last 100 years or
so is that we’re all living a lot longer, but the quality of those additional years has not kept pace.
Eisai has created the first FDA-approved treatment for Alzheimer’s disease. There are currently 53
million people around the world today with dementia. That number is expected to triple in the next
20/30 years. Being the first drug that has been approved within this field gives them that potential
to become the standard of care. So, that's what'’s really exciting with this company.

Important information and risk factors

The Funds are distributed by Baillie Gifford Funds Services LLC. Baillie Gifford Funds Services LLC
is registered as a broker-dealer with the SEC, a member of FINRA and is an affiliate of Baillie
Gifford Overseas Limited. All information is sourced from Baillie Gifford & Co and is current unless
otherwise stated.

As with all mutual funds, the value of an investment in the Funds could decline, so you could lose
money. International investing involves special risks, which include changes in currency rates,
foreign taxation and differences in auditing standards and securities regulations, political
uncertainty and greater volatility. These risks are even greater when investing in emerging markets.
Security prices in emerging markets can be significantly more volatile than in the more developed
nations of the world, reflecting the greater uncertainties of investing in less established markets
and economies. Currency risk includes the risk that the foreign currencies in which a Fund’s
investments are traded, in which a Fund receives income, or in which a Fund has taken a position,
will decline in value relative to the U.S. dollar. Hedging against a decline in the value of currency
does not eliminate fluctuations in the prices of portfolio securities or prevent losses if the prices of
such securities decline. In addition, hedging a foreign currency can have a negative effect on
performance if the U.S. dollar declines in value relative to that currency, or if the currency hedging
is otherwise ineffective.

For more information about these and other risks of an investment in the Funds, see “Principal
Investment Risks” and “Additional Investment Strategies” in the prospectus. There can be no
assurance that the Funds will achieve their investment objectives.

This communication was produced and approved in October 2024 and has not been updated
subsequently. It represents views held at the time of recording and may not reflect current thinking.
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This content 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.

Any stock examples, or images, used in this content are not intended to represent
recommendations to buy or sell, neither is it implied that they will prove profitable in the future. It is
not known whether they will feature in any future portfolio produced by us. Any individual examples
will represent only a small part of the overall portfolio and are inserted purely to help illustrate our
investment style.

As of the date of this communication Baillie Gifford held Softbank, Rakuten, and Eisai. A full list of
holdings is available on request and is subject to change.
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