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Fogamteusinengg ‘ﬁaﬁuaquiﬁl,ﬁﬂmsLﬂﬁﬂul,ma\ﬂuwmm Fu walsidiaieasule
Frunilenenalusl Frunsfnen Fuaramindisamideas ATUANTWIZUUNITQUR
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(81989391N31897U 2023 Positive Conversations)
https://www.bailliegifford.com/literature-library/positive-change-impact-report/posi-

tive-conversations-2023/#page=3
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n3aluSEN Tesla NBdNUNANANTMNIALTDILTEEULTEN 309 mﬂ’ﬁqﬂmﬂﬂuaaﬁ
maw%ﬁwLLa:ﬂawuqu'\iﬂ"uTunﬁiLﬁanwwLma’uﬁmi’mqﬁu*?iﬁmm%uﬁmaumw%ﬂmiu
muﬁomsm%aﬁuﬁoLLi’ﬁmdwﬁ’mﬁuﬁ AlHlunumnaisosudlnia 1wy Afsuuas
naludfinszuaunisndnnszandaludszmaiudedinas fussiiwsesanalysla
ﬁﬁmwﬁmnﬁumﬁﬂﬂﬂﬂna'wm’hLﬁmﬁmﬁumia”Lﬁﬂﬁmﬁuuuwu U3HN Tesla
TR RIMIE R mminmwaaummmmnmﬂmﬂmﬂm mlummmmwaau
wammmnmﬂwLLniWﬂuulﬂanm wenanil ngﬂmﬂﬂaonumimamumsmsnﬁmm
Iaﬁﬁu%ﬁﬂﬁﬂinﬂﬁﬁu (Third-party Chinese consultants) iNtiufasaIN130aLHUNNS
mMInsraouild nawﬂlu‘l,mun'ﬁﬂuﬂumummlmqummuwumuwwmuannu
viaelggunuiidefuuaziimaniuibesussniildninuunned vismdegeiulu
nasfiufanssnieanalysela wu funfiluzesuunmned witlyvianudimendn
Ao UszifuiFeegiisgaans viell mapan1sfindoUstauudy Tesla nasyundnléiiiy
Uszifiumnalusela uazusimiimadiiunsiiteBldndeiasldgumudidediu naeu
vanfanuajsiulumsnfsuiuldganaluladfidouazazheusuivuimesly

HRINNTLINITIANITNITRINY

(8198997318971 Positive Change Impact Report — Full Year 2022)
https://www.bailliegifford.com/en/uk/institutional-investor/literature-library/
positive-change-impact-report/positive-change-impact-report-full-year-2022/
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TeSIa First invested January 2017

Positive Change hypothesis

Tesla aims to ! the i a i energy system by developing and ialising EVs, solar and storage

products. The acdoption of EVs is rising, driven by d ing costs, an impi d driving exp: gul 7y suppocl and consumer
of climate change. Similarly, solar energy generation and storage is being driven by logical and i

We believe Tesla has strong competitive advantages which will enable it to emerge as a winner in the onergy u:msmon and generate
shareholder value along the way.

Positive Chain a

Tesla cesigns, develops, During 2022, Tesla delivered | In 2022, the global fleet Dl 3.9
USS$3.1bn manufactures, leases and sells 1,313,851 electric vehicles, of Tesla vehicles, energy
high-performance fully electric deployed 6.5 gigawatt- storage and solar panels 7.2,73
Employces vehicles, solar energy generation hours (GVWh) of energy enabled its customers to
127.855 Systems and energy Storage avoid emitting 13.4 million B¢ osmumsanes 116
0 products. tonnes of CO,. up from ASZ 0 comammes
e O 84 miliontCO0IN2021. | @ cumartacTon 13

Long-term progress a

For a relatively young pany in a lex and well d industry, Tesla's operational progress has been impressive. Since we ook
aholding, we have seenani in vehicles del d from around 100,000 in 2017 to over 1.3 million vehicles delivered in 2022, There
has been more than an 18-fold increase in y of energy ge solutions in the same pericd. Solar deployment has slov.ed over the
time period (around -33 per cent), but 1emams an area of lulure growm potential and a key part of the Pl lution to power
and ion that Tes!a provides. The pany has dtoi around its core products and its high level of vertical integration
ensures it is a key driver of innovation and change within the industry more broadly.

Impact objective Investment objective
1.5m Vehicle deliveries Deployed GWh of energy storage 7 47%
revenue growth pa
1.25m 6
5 Share price return (USD)*
1.0m
. 493%  43%
750k cumulative pa
3
500k 2 V3 6% pa MSCI ACVA retum (USD).
Natrics over five-yedr time horizon.
250k 1 Past performance s no guaraniee
of future results.
g 2017 2018 2019 2020 2021 2022 .

Sowrce: Balbe Gifford, Dased 0n company 6%,

e AMULAUTDY UAI.
VR, IHSUNIIUUTLEUANNABILATLUIN IUNITUSMTTAN1T09uS SN wasluls
FUszihuiisLiy




3. u,u'amam{lﬁﬁwﬁaanLﬁﬂwmnmwwé’n

NDIYUNANAIAY LLuuLﬁEIGI‘L!ﬂ’Ii‘lJiJﬁNE\I’]Nmﬁiaﬂ’]iﬂidmwLﬂl:}"IJﬂ\‘lWﬂEmu Tmﬂﬂmmﬁmu
meludn ESG Swiuiinasuanidunisasas LLuuLﬁmwmiao uananil nasyuwman
NEUWﬂﬂ’ﬁf\]\‘lﬂuLLuu‘VI\‘MNﬂLLﬂq,LLNG]\‘]T]EJ@uLﬂEIﬂ“IJEN‘iJuVIﬂﬂ'Iiﬂ\‘lﬂq,LLuuLﬁEJG‘VNﬂ’IiE‘]\‘lﬂQ,LLuu
iiaiussuazliiusesioiZasiiauslnsans{ians

Positive Change proxy voting record (%)

9

@1 For 90.0
@ 2 Against 5.4
@ 3 Nowvote* 46
Management votes (%)
@1 For 97.3
@ 2 Against 27

fmsuseazBuaindy fasmusansandeyal#ainseeu Positive Conversation 2023
https://www.bailliegifford.com/literature-library/positive-change-impact-report/
positive-conversations-2023/#page=3
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FIBIIUNTATIIHDUNTIANANTENULBILINDDY
nasnuilala wasdin 1wud Hunu (“K-CHANGE”)

pufiginauanznIINnsifundnninduazaaandnning (“dineu na.n.”)
ﬁwuﬂTﬁnmuuswLﬁaﬂ'nuﬂ"\iﬁu (SRI Fund) ﬂ%’naﬂwﬁ Impact Investing #Bsdn i
HAs9saunsIanansznuLBeuan (Impact Verifier) W ummwmﬂmuauwmﬂ‘lw
ﬂm”auns'ﬁumimmiwamnmm (Product Management Committee) nfigenana
Lwamwaamﬁmimmumao SRl Fund TwwaaWﬁmenmumnaamumumwumma‘lu
Taelumsnsrasoy fMdonsnsasouuasnan1InTIaoy §il

A3 NLAANNITINIIATIINAVLALNANIIATIVEDY

F18N13NTIINDUNITIANANITNULBILIN

AANIIAIIINDUY

namuwé’nﬁnaqwﬁmmmmmu Impact
Investing

WU 5ﬁo§omnwﬂf\1§a°§mu°ﬂaonamuwﬁn
Uil 30 weAIN B 2566 u‘[ﬂmﬂmsamu
POINDINUNAN §DAARDINUUTTNIATDS
gingu n.a.n. Ineeu Impact Investing Aa
nosuiiaeulufunsndidelifananseny
Beuandadean Wiadewndan

WisuisuNaans Impact Report 289d)
flaatiu MDdeunth 1wy asedeudums
avyuoasnasnunaniniulyaaiiivua
winld

WU @ §198991n91897U Impact Report
15za1l 2564 LAz 2565 namuwﬁnlﬁﬁms
natewansznuludmuLIn @y nIUsvia
1 mIaaBinamszuazarivaulasenlss
madhfenimsduguamw n13du nsdEneN
wansenulusuuIndus
*ﬁy’qﬁnamuwé’n'«mflmwﬂiw\‘nu Impact
Report Uszauuiiuled daidounsngian
fofemanzasddnly lapsne9u Impact
Report a1gaApL5zID 2565
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MINTBINasUnanIngUsTaeALINEITY
ANNEEU

WU : §198991N91897U Impact Report
15za1l 2564 LA 2565 namuwﬁnlﬁﬁms
natewansznuludmuLIn @y nIUsvia
i mIaaBanaszuazariusulasenlss
madhfeimsduguan n13du n3EneN
wansenulusuuIndug
*ﬁuﬁnamuwé’nauﬂmwmw\‘nu Impact
Report Uszauuiuled daidounsngiax
fofevmanzasddnly laps1e9u Impact
Report a1gaABL5zID 2565

navnunandnisuszidunadwsideuinain
nIaeu snadawedayanadwsideuan
AaNa

WU 519899 INT189U Impact Report
Yaranll 2564 uaz 2565 nasnunanlaingg
namdenansznuluduuin wu nmsdsenda
W mIanUsnaszuazansuaulaeenlos
madhisunsdugenw Mssu nsdnmn
wansenuluduuIndug
*ﬁaﬁnaovgum"namflmwmﬂ\ﬂu Impact
Report Uszantiuuiiuled gaadounsngian
foRenanaasddnly Tasseeru Impact
Report agaAa1lszdl 2565

v A

nBnU K-CHANGE w38 nasnuvan (i)
ﬁn’]mmﬂﬁﬁaamimm (f18) wu n1g
An VI AILIAE BNURENANTENUAINATT
Lﬂ&‘ﬂuuﬂmgﬁmmﬂ NIEILEINNIIANE
ANMNWINLTIBNNIRIAN ADINWDBITEILNNT
guagznw (Judu

f : reBennmisdadmusenasundn
Fuil 30 woAInBU 2566 WAL Impact Re-
port Uszandl 2565 nawuUrANSLiuaIY
Tu 4 Sunan leun

1. Social Inclusion and Education

2. Environment and Resource Needs

3. Healthcare and Quality of Life

4. Base of Pyramid
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WhmnneuarIngUssaednIsaauinasu
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Hu : §1vBeannmileRedriunazneda
NMIRINUDDINDINUAAN Fuit 30 woAdInEU
2566 ﬁiﬂﬂmﬂamumuiﬁlqﬂi:mﬁﬁnamu
Inerivua nanafe fmsasyuluiuzesussm
AfnAnduiuacniousnisiidenanssny
139N (Positive Impact) AORNAN LAL/Y3D
fawndan

nouU K-CHANGE v3a navnuwan dilamm
w%am@;nﬁnﬁm,mﬁl,ﬁmﬁu Tuzaeszning
TDUILHEIINT 6 LADU NIDTDUTLBLINILT
lfinsuilavdesgssniwnasdudumsudle

WU NDIVUNAN LAzNedU K-CHANGE
Taifilymaseuseindulusey 1 DUndd
WU

nouyu K-CHANGE 39 nadunan dn1s
wulzuivinszesuidnaansideu wiskpen
aaan3 laslivSEndansnasusidaine
Anmour wgwa ANNTNTN UaTWNRIINNIT

WUYZAINAN

WU ﬂamuwé’nlﬁl,flmwaw’wmmmu
Positive Conversation 2566 Lagdin15idinwy
uuinIvie Board aUsEniaiamg
dnlafiswnamensvigsia sanfenidents
Waunsansilasuntaefiasvinlwussms
ESG #ifitu samfan1391 Positive Change
Proxy Voting LLac Management Votes

newu K-CHANGE w38 nasnunan 1éiin
ANuLEEefiisdaeiuANgsiu waznisiin
Hadaauideesanand NUsznaunsindu
Taaunu

WY namuwﬁnLﬂmwsﬁagamnmﬁlm
#1u ESG lunivdndziu 19y ESG
Data, ESG-Related Assessment, Impact
Objective LLAr Net Zero Asset Managers
Initiative Tmﬂuwﬂfaﬁa%mummnamu

K-CHANGE léifins\nwwedoyananades
ﬁflumimnuaﬂwoﬁoﬁuﬁﬂugmamamu
wé’mm:’lugmmnamu K-CHANGE
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FHEL®E KASIKORN ASSET MANAGEMENT

KASIKORNTHAL

wamsduiinauvenesiam woadiivl wue yunu-a silaazmnam
Fund Performance of K Positive Change Equity Fund-A(A)

() uﬂﬂHﬁ1Iﬁui]uﬂmﬂﬂﬁvﬂlmjﬂu“ﬂﬁilcmendar Year Performance W0 : % Al (% pa.)
Drvear 2557 2558 2559 2560 2561 2562 | 2563 2564 2565 2566
(2014) (2015) (2016) 017) | (2018) (019) | (2020 @021) | (2022) (2023)
HOABLIMUNGNYT I/ Fund Return 17.34 73.02 10.82 23.10 430
WaROUIMIFIH A/ Benchmark Return 9.54
AWAUAIY (Standard deviation) YDINANTIANTILI/Fund Standard Deviation 13.17 28.61 28.96 16.67
AWM (Standard deviation) V0IF23 A Benchmark Standard Deviation 10.28 26.52 10.52 1732 11.28
*S pamsdiuanidanuad puaudaiuin . g d are based on data from inception date to the last business day of that calendar year.
(@) wamadiivantounda o i 30 1oy 2567/Performance as of 30 Apr 2024
Yearto | 3ifou | 6idou 1 31 si 104 | "Shnee

Date | (3 Months)| (6 Months) | (% aoil) | @snoil) | @ noil) | % nofd) | Inception
1 Year 3 Years 5 Years 10 Years Return
©pa) | (opa) | (opa) | Copa) | Copa)

HAADUINUNDIUTIN/Fund Return -3.03 -1.26 11.97
HAROUIMUAT Ia/Benchmark Return 6.06 553 11.29
ANMVALAIY (Standard deviation) YBIHAMIATIUII (% ABT))/Fund Standard Deviation (% p.a.) 16.23 16.94 22.70
AU (Standard deviation) ¥04§1%3A (% Ao1))/Benchmark Standard Deviation (% p.a.) 10.55 10.77 16.45
Benchmark

nanguan 2565 iiusy IowitaaniTudeil MSCI ACWI Gross Total fuatqaiy & « From 22 July 2022 onwards, the Fund's benchmark is MSCI ACWI Gross Total Return USD converted o British Pound Sterling, 90% adjusted by cost

qumslouri i & o @ o e nazifinus i of P Thai Babt at the date of 10% - Thai Babtat the date of
ritofoudumanaiuum u fuildnoumaneuim 10% return calculation.

22 nangiAn 2565 nounul¥AHT] MSCI ACWI Gross Total Return unaiuousmaoifa naalfumontpmos * Pror t0 22 July 2022, the Fund's benchmark was MSCI ACWI Gross Total Returm USD conerted o British Pound Sterling, 75% adjusted by cost of FX
fuanmds g i i Suiie i Roitoifiousi i Thai Ba » Thai

 Suilinousanoum 25% i retum calelation,

nansauiiualueinvoanomusiu iiladudduduimamsaiiuanlueuing /Past performance is not indicative of future results.

tanansns Ianantsaniuaveaneaui v ladmihiuamnasgwms Tanamsauiig UV 130431/ The fund performance document is prepared in accordance with AIMC standards.

a.l%m%nﬂfizé’uﬂs:ﬁusla
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FREZEE KASIKORN ASSET MANAGEMENT

wamsaniinauvesnesiam woadiivl wue yunu-c yilaazmungam
Fund Performance of K Positive Change Equity Fund-C(A)

@ wamsaniivnumudUfiiveounids/Calendar Year Performance

W0 : % Aol (% pa.)

B
Tryear 2557 2558 2559 2560 2561 2562 2563 2564 2565 2566
(2014) (2015) (2016) 017) | (2018) (019) | (2020) @o21) | (2022) (2023)
HAADULINUNDINUITIN/Fund Return 3.47
HAROUIMUFT IA/Benchmark Return 12.04
15.92
ATWTUAIU (Standard deviation) Y0452% 3/ Benchmark Standard Deviation 10.11
*S pamssiniivg SusadanoopuaufeinimagamovesiFi are based on data from inception date o the last business day of that calendar yer.
(2) mamsfiuOHEOUnEY &t Tuii 30 w1oY 2567/Performance as of 30 Apr 2024
z Z i
Yearto | 3ifou | 61fou 13 31 5i 10,1 Since
Date | (3 Months)| (6 Months) | (% aoil) | (%noil) | 4noi) | aoil) | Inception
1Year | 3Years | 5Years | 10Years | Retumn
bpa) | (epa) | %pa) | %pa) | (%pa)
HARDUINUNDINUTIN/Fund Return
HAABUINUAIF TA/Benchmark Return
AMWAUA (Standard deviation) YBIHANSA TN (% ADT)Fund Standard Deviation (% p.a.) 15.99
AL (Standard deviation) Y042 30 (% A0 1)) Benchmark Standard Deviation (% p.a.) 10.55 10.77 10.18 10.00 10.22
Benchmark
2565 1l oudad Smihdnii Msc il 15 A «From 22 the Fund’s benchmark is MSCI ACWI Gross Total Return USD converted to British Pound Sterling, 90% adjusted by cost
s fow ooy s uanali ol Thai Babtat 10 Thai Bab st the dte of

tofouuiagaiuum o fuilinosaasum o

22 nanguan 2565 noapul S MSCACWE Gross T Retum

 Tuilinousanoum 25% i
TP

w it udiiuuluoIIAA Past

namasuiuani o )

* Prior to 22 July 202, the Fund's benchmark was MSCI ACWI Gross Total Return USD convertd to Betsh Pound Steling, 5% adjusted by cost of FX
Thai 250

Thai Babt at the d

retum cslulation,

is not indicative of future results

1anasns anansaniuaveaneausmniiui lasmihiuamnasgwms fanamsduiivg

MBI

13041/ The fund performance document is prepared in accordance with AIMC standards.

uinsnnsdudssiiula
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FREZEE KASIKORN ASSET MANAGEMENT
KASIKORNTHAI

wamsiuiuauvesnesydan weadinl i yunu viiaieniseen
Fund Performance of K Positive Change Equity Fund-SSF

(1) wamsdniivauandifiueennds/Calendar Year Performance ;% aeil (% pa)

Tryear 2557 2558 2559 2560 2561 2562 2563 | 2564 2565 2566

(2014) (2015) (2016) 2017) | (2018) (019 | (2020) @o021) | (2022) (2023)

HOABUINUNG NI/ Fund Return 5023 10.75 23.12 429

ROV Fo/Benchmark Retum 264 | 2330 954 | 1436

2107 2054 28.96 16.67

AWM (Standard deviation) V0I¥ 23 A Benchmark Standard Deviation 14.52 10.52 17.32 11.28
*S gamssidiurudaua fuiad imagamovosihl i are based on data from inception date to the last business day of that calendar year.

(2) mamsfiuOHEOUnEY &t Tuii 30 w1oY 2567/Performance as of 30 Apr 2024

o
Yearto | 3ifiou | 6ifeu 13 31 51 101 Since
Date | (3 Months)| (6 Months) | (% aonil) | (4noi) | onoil) | (%noil) | Inception
1 Year 3 Years 5 Years 10 Years Return
hpa) | ®%pa) | Ghpa) | opa) | pa)
HAADUUNUNDINUIIN/Fund Return

HAROUIMUAT Ia/Benchmark Return

21.95
AR (Standard deviation) Y032%A (% Al)/Benchmark Standard Deviation (% p.a.) 10.55 10.77 10.18 10.00 1327 13.37
Benchmark
st 22 nsngan 2565 unlfowaF i vs e 5 <From22 {he Fund's benchmark s MSCI ACWI Gros Total Retu USD converied 0 Brish Pound Strlin, 0% adjusted by cost
i " i i Rovit D i I i of F2 Thai Baht at d 10% Thai Baht at the date of
iitefoudumanatiuum u fuilinoumaneuim 0% return calculation.
22 nangian 2565 noanulEFHT] MSCI ACWI Gross Total Returm fuanaiinlouamaoids iamfuaamupumaioai * Prior to 22 July 2022, the Fund's benchmark was MSCI ACWI Gross Total Returm USD converted to British Pound Sterling, 75% adjusted by cost of FX
dusai fGoitoriourh i St 78t uasalfus o iRoitoifiousi i Thai . Thai Babt at the d
w fuitinoumanonim 250 dhiirfa retm caleultion.
wamsaniuan luod s iladudduduianamsddivauluomnan pas is not indicative of future results.

tonasn1s aransaniuaveaneausmativil lasahiuamnasgmsfanansduiivg

M3 IMVOIAINALYT ENTANIANL/The fund performance document is prepared in accordance with AIMC standards.

vsmaynszeudssvinla
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!!‘U‘]Jl!'ﬂﬂQﬂ'ﬂWﬂ1ﬂﬂ!§ﬂn!ﬂﬂﬂ1ﬂﬂﬂﬂﬂqu§?ﬂ
O vy A a = w a
UVBITDVITHTIANNIUAIUN 1 NYAINMYU 2566 DIIUN 30 LUBIYU 2567
mlefisenfunnneayus LTS Sogazvosyam
(Fund's Direct Expense) Wuum) nIndFugns
M5330HENN159AN1T(Management Fee) 93,596.79 0.64
msssuiloudguanailss Temi(Trustee Fee) 1,949.93 0.01
Aonziiion(Registrar Fee) 3,119.89 0.02
mlawan Yszndniug nazduaiumsnolugiuauenomizsasmuniausn Tidi Tisi
mlawan Ysendniug nazduaiumsnononauauenoiosawuaiusn Tidi Tisi
119510817 (Other Expenses**) 1,105.76 0.01
32 19918191 uA(Total Fund's Direct Expenses) 99,772.37 0.68

. = Ay doe 9w, a2y
* ﬂTﬁiiLlluﬂil!mzﬂfl‘ﬁnﬂ”ﬂﬂﬂﬁWﬂﬂfN“V!ui']ll lﬂi’JlJﬂThllﬁlﬁﬂﬂwil!m’J
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uuusaasmFneiiBenfuainneausa
vaesUITETIMAMATUR 1 WeHM A 2566 DaTUT 30 13w1EU 2567

1QYr A g o ~ P '
ﬂﬂ’ﬂ‘ﬁ1ﬂ°ﬂ!‘§ﬂﬂ!ﬂﬂﬂ1ﬂﬂﬂﬂﬂ‘ﬂ* VIHIUNEY I08ATVDIYAM
(Fund's Direct Expense) @uN) wg’wéaquﬁ
M5330HENN159AN1T(Management Fee) 190,523.37 129
. a w .
misssuiiondguanailss Toni(Trustee Fee) 3,969.24 0.03
Aonziiion(Registrar Fee) 6,350.78 0.04
ﬁ11%51ﬂlu0135ﬂﬁ1 iﬂﬁuﬁ i‘fﬂﬁ’\ii‘lﬂiTuﬁﬂé‘ﬁﬂﬂﬁ’m(]}epon to Unitholders Expense) 872.17 0.01
.
mlawan Yszndniug azduaiumsnolugiuauenomizsamuniausn Tidi sl
P
mlawan Ysgndniug tazduaiumsinononauauenoiosawuaiusn Tidi i
1431891 (Other Expenses**) 1,149.58 0.01
B

iwﬂﬂﬂ’i}ma’ﬁ'ﬂﬂuﬂ(Tolal Fund's Direct Expenses) 202,865.13 1.38

* msssuilonnazalFiwiinnnnemus i dswmiyaniivug

rqur A 4y Vw da o
**ﬂfl‘iﬂ'lﬂ?]ui(l <3900 0.01 VOIYANNITNIAUGND

' . 3 & o v @ . A da X & o oo
***"lmmmuwwuwamwaﬂmwmm:m'ﬁﬁimuunmm TNAVUIINMTEDVIIHANNITNY
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ﬂd'{!%’{llﬂﬂ’l’ﬂﬂdﬂuﬂ’)’]&lﬂdﬂ% A3

A o
TONBINWARN

Share class

dszinnnasmu
anaLin
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USENIan1T
ulnsmasmu

: Baillie Gifford Positive Change Fund

: Class B accumulation (GBP)

Class fmigasmuialuaslisnoduduns

: ﬂﬂdn%(ﬂﬂﬁ’ﬁuﬁﬂ‘qu

: anaidulaudmasiie (GBP)

: laifidvua

: Baillie Gifford & Co Limited

: naanumwu‘luﬂﬁmmumianmaausu‘nnﬁNﬁ@lﬁmrﬁum/ﬁau‘%msﬁ
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856,878,460.00
(979,255,085.29)

(145,417,751.49)
(53,938.30)

(1,201,681,222.74)

(1,329,241,248.58)
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17.5265
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17.5064

328,128.0708
5,815,117.02

627,030,539.9893
10,904,736,582.38

17.7221 17.3910
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4,062,556,356.99 9.85
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2 Ao - . & . A wa "
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2567
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(1,520,611,484.07)
479,635,172.52
5,815,107.17

(986,671,782.21)
579,069,244.98
9.85

(1,035,161,204.38)

(407,602,527.38)
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”numanvlﬂi'ﬁ%ﬂ Siam Commercial Bank Pcl.
wi](Jli](Jﬂ"flf];L’aﬁﬂ Kasikorn Bank Pcl.
Ty JWI?];G;W] Siam Commercial Bank Pcl.
Ffoymlediisa CIMB Thai Bank Ple.
f?iyiyﬁﬂﬂi’!?%ﬂ Kasikorn Bank Pcl.
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oA A
ANUUUYBDD

Ya3fjoon
Y03KoRN

AAA
AA-(tha)
AA-(tha)
AA-(tha)
AA-(tha)
AAA(tha)
AAA(tha)
AA+(tha)
AA+(tha)
AA+(tha)
AA+(tha)
AA-(tha)
AA-+(tha)
AA+(tha)
AA+(tha)

AAA(tha)
AAA(tha)
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5,396,511.84
5,867,372.37
3,259,651.32
651,930.26
(36,577,172.37)
(51,496,744.73)
5,721,860.53
(18,417,151.32)
(125,847,010.07)
(72,682,831.64)
(22,019,597.09)
(30,281,673.79)
(30,895,304.21)
(23,116,312.95)
(19,996,508.58)
(96,068,226.14)
(78,330,491.30)
(10,373,678.61)
(12,427,098.26)
(16,566,717.91)
(12,336,838.43)
(6,280,780.40)
(8,864,314.60)
(25,325,800.74)
(3,107,085.77)
(39,858,079.81)
(22,156,094.34)

(1,562,001.98)

al aa { v
nosnuitlain woadfivl wud Funu
Goya ot Judi 30 mweu 2567

Nay  Jumsy ilsananu
m (net gain/loss)
0.04% 13 W.0.2567 5,396,511.84
0.04% 13 W.0.2567 5,867,372.37
0.02% 13 W.9. 2567 3,259,651.32
0.00% 13 W.9. 2567 651,930.26
-026% 13W.A.2567  (36,577,172.37)
-037% 13W.A.2567  (51,496,744.73)
0.04% 13 W.9. 2567 5,721,860.53
-0.13% 13W.A.2567  (18,417,151.32)
-0.90% 1011.8.2567  (125,847,010.07)
-0.52% 8N.A.2567  (72,682,831.64)
-0.16% 8M.A.2567  (22,019,597.09)
-0.22%  5@.0.2567  (30,281,673.79)
-022% 5a.0.2567  (30,895304.21)
0.17% 5a.8.2567  (23,116,312.95)
-0.14%  5@.0.2567  (19,996,508.58)
-0.69% 16 1.8.2567  (96,068,226.14)
-0.56% 289.A.2567  (78,330,491.30)
-0.07% 289.0.2567  (10,373,678.61)
-0.09% 289.A.2567  (12,427,098.26)
-0.12% 28@.1.2567  (16,566,717.91)
-0.09% 287.1.2567  (12,336,838.43)
-0.05% 18W.8.2567  (6,280,780.40)
-0.06% 18 W.0.2567  (8,864,314.60)
-0.18% 18 W.0.2567  (25,325,800.74)
-0.02% 18W.8.2567  (3,107,085.77)
-029% 233.1.2567  (39,858,079.81)
-0.16% 27 W.1.2568  (22,156,094.34)
-0.01% 240M.2568  (1,562,001.98)
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ﬁagana\w‘luwﬁ'n Baillie Gifford Positive Change Fund

Baillie Gifford

Baillie Gifford Positive Change Fund

30 April 2024

Fund Objective

To outperform (after deduction of costs) the MSCI ACWI Index, as stated in sterling, by at least 2% per annum over rolling five-year periods.The
Fund also aims to contribute to a more sustainable and inclusive world through investing in companies whose products and/or services
contribute to impact themes addressing critical social and/or environmental challenges, measured over at least a five-year period.

The manager believes this is an appropriate target given the investment policy of the Fund and the approach taken by the manager when
investing. In addition, the manager believes an appropriate performance comparison for this Fund is the Investment Association Global Sector.

There is no guarantee that this objective will be achieved over any time period and actual investment returns may differ from this objective,

particularly over shorter time periods.

Investment Proposition

The Fund invests in an actively managed portfolio of 25-50 global high quality growth companies which can deliver positive change in one of four
current areas: Social Inclusion and Education, Environment and Resource Needs, Healthcare and Quality of Life; and Base of the Pyramid
(addressing the needs of the world's poorest populations). The Positive Change Decision Makers generate ideas from a diverse range of sources.
With a focus on fundamental in-house research, the team complete a two stage analysis of all holdings, looking at both the financial and positive
change aspects case for each stock using a consistent framework. The output is a high conviction and differentiated portfolio. We aim for a low

turnover, around 20% per annum over the long run.

Performance Overview

Periodic Performance

Annual Discrete Performance

6Months  1Year ° Y(:S 2 \E:":]
Class B-Acc (%) 14.4 4.3 -4.5 13.6
Index (%)* 16.3 18.5 8.3 10.9
Target (%)™ 17.5 20.7 105 13.1
Sector Average (%) 16.7 14.3 4.9 8.9
Sector Ranking 418/557 493/547 453/477 16/399

Source: FE, Revolution, MSCI. Total return net of charges, in sterling.

31/03/19- 31/03/20- 31/03/21- 31/03/22- 31/03/23-
31/03/20 31/03/21 31/03/22 31/03/23 31/03/24

Class B-Acc (%) 15.9 79.3 2.1 -9.3 7.0
Index (%)* -6.2 39.6 12.9 -0.9 21.2
Target (%)** -4.3 42.4 15.2 11 23.6
Sector Average (%)™** -6.0 40.6 8.4 2.7 16.7

Share class retumns calculated using 10am prices, while the Index is calculated close-to-close.

*MSCI ACWI Index.

**MSCI ACWI Index (in sterling) plus at least 2% per annum over rolling five-year periods.

***|A Global Sector.

Portfolio Overview

Fund Facts Top Ten Holdings
Launch Date 03 January 2017 Holdings % of Total Assets
Fund Size £2,077.83m 1 TSMC 8.6
|A Sector Global 5 ASML 8.0
goiveishiars 97%" 3 MercadoLibre 6.6
Annual Turnover 20% 2 Dexcom 55
Number of Holdings 25-50
Number of Holdings 32 5 Moderna 52
“Relative to MSCI ACWI Index. Source: Baillie Gifford & Co, MSCI. 6 Xylem 51
7 Shopify 4.8
Fund Managers 8 Deere & Co 46
Name Baillie Gifford years’ Industry years' 9 Duolingo 4.5
expetlence experlence 19 HDFC Bank 43
Kate Fox* 22 22 Toal 570
Lee Qian 12 12
Apricot Wilson 2 1"
Thaiha Nguyen 10 10
Ed Whitten 6 9

*Partner

Outwith the UK, this document is solely for the use of professional investors. All data as at 30 April 2024 and source Baillie Gifford & Co Limited

unless otherwise stated. Past performance is not a guide to future returns.
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Asset allocation

Geographical allocation

Fund (%) Fund (%)

1 Information Technology 25.0 1 United States 46.4
2 Health Care 21.4 2 Brazil 10.6
3 Financials 16.2 3 Taiwan 8.6
4 Consumer Discretionary 15.5 4 Netherlands 8.0
5 Industrials 12.6 5 Canada 5.6
6 Materials 8.4 6 India 4.3
7 Communication Services 0.4 7 Indonesia 4.3
8 Cash 0.6 8 Denmark 2.9
9 Singapore 2.3

10 Germany 2.0

11 Others 4.4

12 Cash 0.6

As well as cash in the bank, this balance includes unsettled cash flows arising from both shareholder flows and outstanding trades. Therefore, a negative balance may
arise from timing differences between shareholder flows and security trading, and does not necessarily represent a bank overdraft.

Charges
Share Class ISIN SEDOL Annual Management  Ongoing Charges Historic Yield (%)
Charge (%) Figure (%)
Class B-Acc GBOOBYVGKV59 BYVGKV5 0.50 0.52 0.31
Class B-Inc GBOOBYVGKX73 BYVGKX7 0.50 0.52 0.31

The table displays the primary share classes. Other share classes may be available for those investors who have a separate arrangement. Charges will reduce the
value of the investment. Please refer to the Prospectus and Key Investor Information Document for further details. The ongoing charge figure is at the latest annual or

interim period.

Key Terms

Active Share is a measure of the Fund's overlap with the benchmark. An
active share of 100 indicates no overlap with the index and an active share
of zero indicates a portfolio that tracks the index.

Annual Turnover is calculated as the sum of the monthly turnover figures
for the 12-month period.

Periodic Performance is a method of evaluating how a fund is doing over
time. It compares a fund's performance in each period to its performance in
past periods. It also looks at the performance of the fund to the
performance of an index or its peers.

Discrete Performance is a method of evaluating the degree to which a
fund performs compared against its benchmark on a given date.

Historic Yield is based on distributions paid by the Fund in the previous 12
months as a percentage of the mid-market share price, as at the date
shown. Investors may be subject to tax on their distributions, however, we
are unable to give tax advice. Where we believe the historic yield to be
materially unrepresentative, forecast yields have been quoted based on
estimated income and expenses.

Additional Fund Information

The ongoing charge figure may vary from year to year and will exclude the
costs of buying and selling assets for the Fund (unless these assets are
shares of another fund). The Ongoing Charge Figure (OCF) is at the latest
annual or interim period. The OCF may be lower than previous declarations
as a result of a revision to how the indirect fees associated with closed-
ended investment companies need to be shown. This does not necessarily
mean that fund expenses have gone down rather that we have reverted to
how they have been calculated until 30 June 2022 to reflect the revised
Investment Association’s Guidance on Disclosure of Fund Charges and
Costs (July 2020, updated January 2022, revised November 2023). Further
explanation of all the charges and costs relating to this Fund can be found
in the Enhanced Disclosure of Fund Charges and Costs document, which is
available through our website, bailliegifford.com. Where the share class has
been launched during the financial period and / or expenses during the
period are not representative, an estimate of expenses may have been used
instead. Baillie Gifford operates a single swinging price for the Fund and,
therefore, may apply a dilution adjustment to the price to protect long-term
investors from the costs associated with buying and selling underlying
investments that result from other investors joining or leaving the Fund. This
adjustment will affect relative performance, either positively or negatively.
Turnover is calculated by taking the smaller figure of either total purchases
or total sales for the month and dividing it by an average market value. The
Annual Turnover is then calculated as the sum of the monthly turnover
figures for the 12-month period.

Al figures are rounded, so any totals may not sum.
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Further Information

Any comments expressed in this factsheet should not be taken as a
recommendation or advice.

This factsheet does not provide you with all the facts that you need
to make an informed decision about investing in the Fund. You need
to read the associated NURS-Key Investor Information Document
and Suf y Information Dx it and decide whether to
contact an authorised intermediary.

This factsheet has been issued and approved by Baillie Gifford & Co
Limited, which is wholly owned by Baillie Gifford & Co, both of which
are authorised and regulated by the Financial Conduct Authority.
Baillie Gifford Overseas Limited is wholly owned by Baillie Gifford &
Co. Baillie Gifford Overseas Limited provides investment
management and advisory services to non-UK clients and is
authorised and regulated by the Financial Conduct Authority.

Target Market

This Fund is suitable for all investors seeking a Fund that aims to
provide capital growth over a long-term investment horizon with a
focus on delivering positive change by investing in companies
addressing critical challenges in areas such as social inclusion and
education; environment and resource needs; healthcare and quality
of life; and base of the pyramid (needs of the world's poorest
people). The investor should be prepared to bear losses. This Fund
is compatible for mass market distribution. This Fund may not be
suitable for investors who are concerned about short-term volatility
and performance, seeking a regular source of income and investing
for less than five-years. This Fund does not offer capital protection.

Risk Warnings

Investment markets can go down as well as up and market
conditions can change rapidly. The value of an investment in the
Fund, and any income from it, can fall as well as rise and investors
may not get back the amount invested.

The specific risks associated with the Fund include:
Custody of assets, particularly in emerging markets, involves a
risk of loss if a custodian becomes insolvent or breaches duties
of care.
There is no universally accepted definition of impact. Furthermore,
there is a risk that individual investments fail to make a positive
contribution to society and/ or the environment, and that overall the
Fund fails to meet its objective.
The Fund invests in emerging markets where difficulties in
trading could arise, resulting in a negative impact on the value
of your investment.
The Fund's concentrated portfolio relative to similar funds may
result in large movements in the share price in the short term.
The Fund has exposure to foreign currencies and changes in
the rates of exchange will cause the value of any investment,
and income from it, to fall as well as rise and you may not get
back the amount invested.
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 Fund invests in companies whose products or behaviour
make a positive impact on society and/or the environment. This
means the Fund will not invest in certain sectors and
companies and the universe of investments available to the
Fund will be more limited than other funds that do not apply
such criteria. The Fund therefore may have different returns
than a fund which has no such restrictions.
Further details of the risks associated with investing in the Fund can
be found in the NURS-Key Investor Information Document or the
Prospectus, copies of which are available at bailliegifford.com.

Legal Notices

Source: MSCI. MSCI makes no express or implied warranties or
representations and shall have no liability whatsoever with respect to
any MSCI data contained herein. The MSCI data may not be further
redistributed or used as a basis for other indexes or any securities or
financial products. This report is not approved, endorsed, reviewed
or produced by MSCI. None of the MSCI data is intended to
constitute investment advice or a recommendation to make (or
refrain from making) any kind of investment decision and may not be
relied on as such.

Contact Us

For further information about the Fund or Baillie Gifford’s range of
OEICs, please contact our Client Relations Team on 0800 917 2113,
visit our website at bailliegifford.com, or email
enquiries@bailliegifford.com.




Important Information Israel

This Factsheet, 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”).

Important Information Chile

(i) La presente oferta se acoge a la Norma de Caracter General N° 336
de la Comision para el Mercado Financiero (CMF) de Chile. (i) La
presente oferta versa sobre valores no inscritos en el Registro de
Valores o en el Registro de Valores Extranjeros que lleva la Comision
para el Mercado Financiero, por lo que los valores sobre los cuales
ésta versa, no estan sujetos a su fiscalizacién; (iii) Que por tratarse de
valores no inscritos, no existe la obligacién por parte del emisor de
entregar en Chile informacién publica respecto de estos valores; y (iv)
Estos valores no podran ser objeto de oferta publica mientras no sean
inscritos en el Registro de Valores correspondiente. (v) Este material no
constituye una evaluacion o recomendacion para invertir en
instrumentos financieros o proyectos de inversién.

Important Information Mexico

The Fund has not and will not be registered in the National Registry of
Securities maintained by the National Banking and Securities
Commission, and therefore may not be offered or sold publicly in
Mexico. The Fund may be offered or sold to qualified and institutional
investors in Mexico, pursuant to the private placement exemption set
forth under Article 8 of the Securities Market Law as part of a private
offer.

Important Information 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. The investor acknowledges that certain
Colombian laws and regulations (including but not limited to foreign
exchange and tax regulations) may apply in connection with the
investment in the securities and represents that is the sole liable party
for full compliance therewith.

Important Information Peru

The Fund has not and will not be registered in the Public Registry of
the Capital Market (Registro Publico del Mercado de Valores) regulated
by the Superintendency of the Capital Market (Superintendencia del
Mercado de Valores - “SMV”). Therefore, neither this document, nor
any other document related to the program has been submitted to or
reviewed by the SMV. The Fund will be placed through a private offer
aimed exclusively at institutional investors. Persons and/or entities that
do not qualify as institutional investors should refrain from participating
in the private offering of the Fund.
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Ratings — As at 31 March 2024

177

Synaptic
Risk Rating

10,

This Fund is rated by Synaptic, for more information go to: synaptic.co.uk

This Fund is rated by Square Mile Investment Consulting & Research, for more information go to: squaremileresearch.com

These ratings are designed for use by professional advisers and intermediaries as part of their advice process. These ratings are not a
recommendation to buy. If you need further information or are in doubt then you should contact a professional adviser.

Baillie Gifford & Co Limited

Institutional Enquiries Intermediary Enquiries

- - Calton Square, 1 Greenside Row, Edinburgh EH1 3AN
Tel: +44 (0)131 275 2000 Tel: 0800 917 4752 Telephone +44 (0) 131 275 2000
email:Institutional.Enquiries@bailliegifford.com  email: enquiries@bailliegifford.com Website: bailliegifford.com

Your call may be recorded for training or monitoring purposes.
Copyright © Baillie Gifford & Co 2024. All rights

reserved. Ref: 10400¢
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