Baillie Gifford US Growth Trust plc
Investment Objective
The Company’s investment objective is to produce long term capital growth.
Investment Policy
The Company invests predominantly in equities of companies which are incorporated or
domiciled, or which conduct a significant portion of their business, in the United States and
which the Company believes have the potential to grow substantially faster than the average
company over the long term. Such investment is typically direct, but may be indirect,
including through investment in funds.
The maximum direct investment in any one company or fund is limited to 10% of the
Company’s total assets measured at the time of investment.
The portfolio consists of direct holdings in listed securities and unlisted securities in up to a
combined maximum of 90 companies or funds, typically with 30 or more listed security
holdings. The maximum amount which may be invested directly in unlisted securities shall
not exceed 50% of the total assets of the Company, measured at the time of investment.
The Company will at all times be invested in several sectors. While there are no specific
limits placed on exposure to any one sector, the Company will at all times invest and manage
the portfolio in a manner consistent with spreading investment risk.
With prior approval of the Board, the Company may use derivatives for the purposes of
efficient portfolio management (in order to reduce, transfer or eliminate investment risk in
the Company’s portfolio). Derivative instruments in which the Company may invest may
include foreign exchange forwards, exchange-listed and over-the-counter options, futures,
options on futures, swaps and similar instruments. The Board, however, currently does not
expect to enter into derivative or hedging transactions to mitigate against currency or
interest rate risk.
The Board intends to employ gearing in the normal course of events. The Company may in
aggregate borrow amounts equalling up to 30% of the net asset value of the listed securities
held by the Company, calculated at the time of drawdown, although the Board expects that
borrowings will typically represent an amount in the range of 10% to 20% of the net asset
value of the listed securities held by the Company.
While it is intended that the Company will be fully invested in normal market conditions, the
Company may hold cash on deposit or invest on a temporary basis in a range of cash
equivalent instruments. The Board does not expect that the Company will hold cash or cash
equivalent instruments, but there is no restriction on the amount of cash or cash equivalent
instruments that the Company may hold.

