Key Investor Information

This document provides you with key investor information about this fund. It
is not marketing material. The information is required by law to help you
understand the nature and the risks of investing in this fund. You are advised
to read it so you can make an informed decision about whether to invest.

ES Baker Steel Gold & Precious Metals Fund

Class A Accumulation, ISIN: GBOOB3YQ8554
A sub-fund of the ES Baker Steel Gold & Precious Metals Fund

Equity Trustees Fund Services Ltd is the Authorised Corporate Director of the Fund

Objectives and investment policy
The investment objective of the Company is to achieve capital growth.

The Company will seek to achieve its objective of capital growth through
investing at least 70% in equity securities that have direct underlying
Gold and/or precious metals exposure or through companies worldwide
whose core business is involved in the mining, refining, production and
marketing of Gold and/or precious metals. The Company may also
investin other transferable securities, approved money market instruments,
government and public securities, deposits, cash and near cash. The
Fund has the ability to invest in collective investment schemes up to
a maximum of 10% of NAV. The Fund will not invest in derivatives.

In pursuing the investment objective and policy, the assets of the Company
will be invested so as to comply with the investment and borrowing
powers and restrictions set out in the Regulations, the Instrument of
Incorporation, and this Prospectus. Asummary of the investment powers
and safeguards applicable to the Company is set out in Appendix 1.

Risk and reward profile

The Risk and Reward Indicator table demonstrates where the Fund
ranks in terms of its potential risk and reward. The higher the rank the
greater the potential reward but the greater the risk of losing money.
Itis based on past data, may change over time and may not be areliable
indication of the future risk profile of the Fund. The shaded area in the
table below shows the Fund’s ranking on the Risk and Reward Indicator.

Typically lower rewards, Typically higher rewards,
Lower risk Higher risk
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* This Fund is ranked at 7 because funds of this type have experienced
high rises and falls in value in the past.

» The Fund invests in a specialist sector and it may not perform in line
with funds that have a broader investment policy.

« For further risk information please refer to the prospectus.
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Charges

The charges you pay are used to pay the costs of running the Fund,
including the costs of marketing and distributing it. These charges reduce
the potential growth of your investment.

One-off charges taken before or after you invest

Entry charge 3.00%
0.00%

Exit charge

These are the maximum charges that we might take out of your money
before it is invested and before we pay out the sale proceeds of
your investment. In some cases, you might pay less and you should
speak to your financial adviser about this.

Charges taken from the fund over a year

Ongoing charge 3.65%

Charges taken from the fund under certain specific conditions

» The ongoing charges figure is based on the last year’s expenses and
may vary from year to year. It excludes the costs of buying or selling
assets for the Fund (unless these assets are shares of another Fund).

« For the ongoing charge, the figure is at 31/08/2020.

« All charges and fees, except any investor dealing charges, have been
included within the performance.

» For more information on performance fees and how they are calculated
(including an explanation of hurdle rates) please refer to the Charges
section of the prospectus.

Performance fee None
Past Performance
* You should be aware that past performance is not a guide to future
performance.
% A » Fund launch date: 04/09/2009.
gg 1112 « Share/unit class launch date: 04/09/2009.
125 * Performance is calculated in GBP.
100 » A Before this date the Fund had different characteristics.
Zg * In December 2017 there were material changes to the Fund’s investment
o5 objective and investment policy. The previous performance was achieved
0 under circumstances that no longer apply.
-25 » The Fund was previously known under the name TC Peterhouse Gold
-50 and Precious Metals Fund.
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2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
B Fund -39.0 -43.0 -49.3 -26.0 -286 87.7 55 -286 11.8 414

[] Index* -16.2 -16.0 -51.0 -32.1 -16.6 153.8 3.0 -40 38.0 195
Source: FE fundinfo 2020

Practical information

* Further Information: Detailed information on this Fund, including how to buy, sell and switch shares and other share classes available can be
found within the Principal Prospectus and the annual and semi-annual reports which are available free of charge. These documents are only
available in English and can be downloaded from our website (www.equitytrustees.com). Daily prices are also available from our website.

* Please note that not all share classes may be registered for distribution in your jurisdiction.

« Other practical information, including current share prices for the Fund, may be obtained from our website or by contacting us.

* Depositary: Societe Generale (London Branch) is the depositary for this Fund.

« Tax Legislation: The tax laws of the UK, in addition to the tax laws of your country of residence, may impact how your investment in the Fund

is taxed. You are advised to seek professional tax advice.

» Liability Statement: Equity Trustees Fund Services Ltd may be held liable solely on the basis of any statement contained in this document
that is misleading, inaccurate or inconsistent with the relevant parts of the prospectus for the fund.

* Your investment will fall and rise in value and you could get back less than you invest.

This Fund is authorised in the United Kingdom and regulated by the Financial Conduct Authority.

This Key Investor Information is accurate as at 16 February 2021.
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