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Important Information and Risk Factors

Baillie Gifford & Co and Baillie Gifford & Co Limited
are authorised and regulated by the Financial
Conduct Authority (FCA). Baillie Gifford & Co
Limited is a unit trust management company

and the OEICs’ Authorised Corporate Director.

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.

Baillie Gifford Investment Management (Europe)
Limited 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.
Similarly, it has established Baillie Gifford Investment
Management (Europe) Limited (Amsterdam Branch)
to market its investment management and advisory
services and distribute Baillie Gifford Worldwide
Funds plc in The Netherlands.

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 (‘FinlA’). 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 FinlA.
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C0O1843458 LTGG P&P 1223
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Baillie Gifford Investment Management (Europe)
Limited is a wholly owned subsidiary of Baillie
Gifford Overseas Limited, which is wholly owned
by Baillie Gifford & Co. Baillie Gifford Overseas
Limited and Baillie Gifford & Co are authorised
and regulated in the UK by the Financial Conduct
Authority.

Persons resident or domiciled outwith 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.

Potential for profit and loss

All investment strategies have the potential for profit
and loss.

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.

All information is current and sourced from
Baillie Gifford & Co unless otherwise stated.

The images used in this document are for
illustrative purposes only.

Financial intermediaries

This document is suitable for use of financial
intermediaries. Financial intermediaries are solely
responsible for any further distribution and Baillie
Gifford takes no responsibility for the reliance

on this document by any other person who did not
receive this document directly from Baillie Gifford.
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Long Term Global Growth

Our Long Term Global Growth (LTGG) strategy is

a purely stock-driven, unconstrained global equity
strategy focused on investing in exceptional growth
companies from around the world. The approach

is committed and expressly long term because we
believe that investing in companies with the scope to
grow to multiples of their current size over the next
decade has the potential to transform the returns
achieved for investors over time.
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About
Baillie Gifford

Partnership

Baillie Gifford is an independent investment
management partnership established over

100 years ago. The firm is based in Edinburgh and
wholly owned by our current partners, who all work
within the firm. As stewards of Baillie Gifford’s long
term vision, our partners are free to manage the firm
without the distraction of the short term demands
that external shareholders often bring to the
management of investment firms. The growth

of the firm has always been organic, with no
mergers and acquisitions. We are committed

to remaining independent.

The stability of our ownership structure means
that we can recruit and retain some of the best
people, creating a distinctive and enduring culture.
Staff continuity is very high, allowing us to retain
investment expertise within the firm and to take

a truly long term approach to investing.
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Focus

Our structure as an unlimited liability partnership is
extremely rare among large investment businesses
and allows us to focus solely on what we do well.
We are active, not passive investors, and this is

all we have ever done. We have been investing in
global equities for over a century and take the same
long term approach to investment as we do in the
management of our own business. Our investment
universe is global. Our approach to portfolio
construction is stock driven and expressly growth
oriented. We invest for the long term and pay no
attention to short term performance - we

are investors, not speculators.



Clients come first

We would be nothing without our clients. This may
seem obvious and clichéd, but it is demonstrably
true. At Baillie Gifford, our existing clients’ interests
are paramount and we frequently close to new
business to ensure that the integrity of our strategies
and quality of our client service are maintained.

We will not chase new business to the potential
detriment of existing clients or encourage potential
clients to invest with us if they do not share our
long term investment horizon. This commitment

to professional excellence ensures that our clients
receive our full attention.

Our single minded approach has enabled us to
enjoy truly long term relationships with clients.

Long Term Global Growth
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Long Term Global

Growth Team

Stability, experience and commitment are features
of the LTGG Team, whose investors spend the vast

majority of their time finding and researching stocks.

The four decision makers for the LTGG Strategy
are Mark Urquhart, John MacDougall, Michael Pye,
and Gemma Barkhuizen. Both Mark and John are
partners in the firm and all four individuals have
spent their entire investment careers at Baillie
Gifford. The decision makers continue to benefit
from other senior colleagues in Tom and Linda and
other analyst colleagues. Mark is head of the team
and was involved in establishing LTGG in 2004.

The LTGG Team is structured such that every
investor, whether a decision-maker or an analyst,
can contribute meaningfully to the generation of
new ideas, stock research and stock discussions.
We want to bring creativity and imagination to our
research process and don’t believe that big groups
making decisions by consensus are conducive to
achieving this.
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Stability,
experience,
commitment
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Investment
philosophy

Our core investment beliefs

We are long term in our investment decisions

It is only over periods of at least five years that the
competitive advantages and managerial excellence
of companies becomes apparent. It is these
characteristics that we want to identify and support
by taking a long term approach to investment, acting
as owners of shares in companies on our clients’
behalf, rather than ‘renting’ them for the short
term. As a Scottish partnership established over
100 years ago, Baillie Gifford enjoys a competitive
advantage in patient, long term investing. We think
about our own business over decades not quarters.
The stability of our firm may not be exciting, but

it does encourage a long term perspective in this
most impatient of industries. We only judge our
investment performance over time horizons of five
years or more. In truth, we believe that it takes at
least a decade to provide adequate evidence of
investment skill.
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We believe that the investment industry is
ill-equipped to deal with the behavioural and
emotional challenges inherent in today’s capital
markets, where the time horizons of the vast majority
of market participants have continued to shrink

and the turnover of shares is at multi-decade highs.
Our long term time frame and ownership structure
help us to fight these dangers. We are besieged by
news, data and opinion. The bulk of this information
is of little significance, but it can encourage one

to take rapid and usually futile action. This can be
particularly damaging at times of stress. Academic
research argues that most individuals dislike
financial losses twice as much as they take pleasure
in gains. Our own observations would suggest

that for fund managers this relationship is close to
tenfold. Internal and external pressures make the
avoidance of loss dominant and this is damaging

in a portfolio context: we need to be willing to
accept loss if there is an equal or greater chance of
(almost) unlimited gain. In our experience results are
determined less by bell curves in equity investment
than by exposure to extreme positive events. Long
term success requires risk taking and ambition, not
caution and downside protection.
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Investment philosophy

Our approach to investment is global and purely
stock driven

We take a global approach to stock selection and
portfolio construction is purely stock driven, so
no reference is made to benchmark indices in
our investment process. We are genuinely active,
not passive. Portfolio holding sizes are based purely
on the magnitude of the potential upside and

the associated level of conviction. A company’s
benchmark weighting is entirely irrelevant to us.
We don’t think that selecting stocks on the basis
of their past (or current) market capitalisation is
the best way to build the wealth of our clients.
Companies that are large and established index
incumbents tend to be internally complacent and
inflexible. Many are perceived as safehavens by
the market at large but find themselves in serious
structural trouble - vulnerable to assault by more
ambitious and vibrant newcomers.

We also have a strong conviction that the portfolio
should be comparatively concentrated. We think
that this produces better investment results and it
certainly makes us more committed shareholders
of companies.
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Baillie Gifford enjoys a
competitive advantage in
patience: we think about
our own business over
decades not quarters

We are growth investors

Most investors find it very hard to acknowledge

the extraordinary growth rates and returns that

can be found today. Preoccupations with minor
differentials in ratings prevail. But we live in a world
which is characterised by companies that do require
relatively little external capital to grow, and where

a combination of globalization and technological
change is allowing them to grow at great speed,
often from already sizeable bases. We are looking
for companies that have the potential to grow to
many multiples of their current size. We believe

that the potential for future growth and returns

from these sorts of companies is so dramatic that
we should be prepared to pay high multiples of
immediate earnings on the basis that their future
value is potentially extraordinarily high. At the same
time, we accept that where companies fail to flourish
we will lose money.
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Investment
Process

We believe that the discipline of having a formal
investment process is essential, such is the noise
level and impatience of markets. Our 10 question
stock research framework has always been at the
heart of our investment process.

The 10 questions consider the scale of the
opportunity for a company, predominately beyond
the next five years, and this needs to be large to
offer the prospect of success. We set a high bar

in terms of the quantum of growth we aspire to,
focusing on identifying companies with the potential
to grow to many multiples of their current size.

However, establishing that a company has

a long term growth opportunity is no guarantee

of success, as to turn opportunity into financial
success requires an enduring competitive advantage
and exceptional management ability. The former

is obvious and a natural area of focus for us when
researching companies - what stops everyone else
from doing the same thing and eroding returns?
The significance of the latter, management ability,

is becoming greater in our view as the pace of
change accelerates and the scale of the opportunity
expands. We believe that the rewards for backing

a visionary management (or better still culture)
through periods of great disruption and opportunity
are potentially large. The challenge is choosing
which cultures and managements should be
admired, trusted and followed. Simplifying this as
far as possible, we concentrate on looking for three
features: a distinctive vision with actions to match,
a long term perspective and a pattern of motivations
(and incentives) which back the first two.
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If we can be right about the scale of the opportunity
for a company, its competitive advantage and the
cultural factors, we can look at valuations in a very
different way to the broader market. It becomes a
question of sizing the potential growth opportunity
for the company over the next five to ten years and
the associated returns, then assessing the probability
of those being achieved. This is what we focus on
when researching and discussing companies.

We believe that our willingness to factor a company’s
durability and longevity into our analysis sets us
apart from most market participants. This is often

a significant factor in the difference of view that

we have on the valuation of individual companies
compared with the broader market. But, we believe
that our approach, with its focus on potential returns
for (often revolutionary) companies many years
ahead, is better suited to achieving investment
success over the long term. In a world of explosive
growth potential and deep complexity in economic
outcomes, this is more effective than relying on
conventional current price earnings ratios.



10 question framework

o1

Is there room to at least
double sales over the
next 5 years?

04

Is your business culture
clearly differentiated?
Is it adaptable?

o7

Will they rise or fall?

10

Why doesn’t the market
realize this?

02

What happens over ten
years and beyond?

05

Why do your customers
like you? What societal
considerations are most
likely to prove material
to the long-term growth
of the company?

08

How do you deploy
capital?

Long Term Global Growth
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What is your competitive
advantage?

06

Are your returns
worthwhile?

09

How could it be worth
five times as much,
or more?
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Investment process

We are very
dubious about the
value of routine
information
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Embracing the asymmetry of equity returns

In our experience, returns from equity portfolios are
determined less by the occasional (and inevitable)
mistakes made in individual investments than by
exposure to very successful investments. In other
words, returns from equities are asymmetric, with
the maximum loss in an individual investment
limited to the initial stake, but the returns from
winners potentially many times an initial investment.
This is crucial for us and the way that we analyse
companies seeks to exploit this characteristic.

We use scenario analysis to size the potential
opportunities for companies, flexing key parameters
to create different outcomes, but the emphasis

of our discussions is on considering the potential
upside from an investment rather than avoiding
losses. What could go very right for a company?

We acknowledge that the future is unknowable,

but we discuss the factors that could result in
outsize returns - for us the blue sky comes first.



Seeking alternative perspectives

We are very dubious about the value of routine
information. We have little confidence in quarterly
earnings and in the views of investment banks.
We try to screen out rather than incorporate their
noise. In contrast, we think that the world offers
joyous opportunities to hear views, perspectives
and visions that are barely noticed by the markets,
and every member of the investment team is given
a free remit to explore their enthusiasms.

One of the most important sources of insight for
us is the relationships we have been able to build
with companies directly as long term investors
with an interest in their cultures and competitive
advantages. Engaging with companies in this way
will remain an important part of our process.

A growing number of companies notice and
appreciate committed, long term shareholders
irrespective of their size and success. We are
encouraged by the calibre of the relationships we
have built over time with a broad range of companies
and their senior management teams. These have
helped in our efforts to understand their vision,
cultures and competitive advantages.

Long Term Global Growth

Through investment trips, which include extended
visits, we actively seek different geographical
perspectives, reflecting on the alternative narratives
that these often provide. From Shanghai to Berlin
and the futurists in California, there is more to the
investment world than the Financial Times or Wall
Street Journal describe.

We also sponsor academic research projects in
fields such as 3D printing and genomics and we
receive input from inquisitive researchers, who
work independently from our investors on a
commissioned basis providing additional in-depth
analysis on a wide range of topics. Their journalistic,
non-financial background provides a genuinely
different perspective to our research process.

We do, of course, also have access to the research
of Baillie Gifford’s other investment teams and
sector specialists, although we always build on
any initial ideas from this source by researching
companies using our own 10 Question Stock
Research Framework.

Combining these different sources with the long
term focus of our 10 Question Stock Research
Framework has the potential to provide very
diverse perspectives.

15



Portfolio
construction

To recap, our approach to portfolio construction

in LTGG is purely stock driven, so companies are
selected for the portfolio based solely on merit.
Benchmarks play no part in our portfolio construction
process.

The investment universe for LTGG is global.

To be included in the portfolio, a company typically
needs to have a starting market capitalization of

$4 billion but our research on companies will

often commence before they have reached this size.
Indeed, some of the stocks that we investigate have
yet to come to the public markets. It is important to
understand their business models and fundamentals
in anticipation of them listing at some point and also
because the competitive threats to many portfolio
incumbents will stem from companies that are not
yet public.

We apply our 10 Question Stock Research Framework
rigorously to both the research of potential ideas

and the review of existing investments. This part of
our process is important because the 10 Questions
provide a methodology to cut through the excess data
and noise that is one of the principal challenges in
most analytical tasks today.

16




Long Term Global Growth




All of the members of the
LTGG Team are responsible
for researching stocks and
the team is deliberately small

All of the members of the LTGG Team are
responsible for researching stocks and every
investor contributes to the generation of new ideas,
stock research and stock discussions. It often takes
time for all aspects of an investment case to be
explored and the result of an initial stock discussion
is often more research rather than a final decision.
However, in our view it is far more important to
build a degree of confidence in the investment case
for a company when investing for the long term,
than needlessly rush an investment decision.

Once a stock has been fully researched and
discussed by the team, the portfolio managers

are responsible for making the ultimate decision
on its inclusion (or otherwise) in the portfolio.
Their decisions place an emphasis on backing
enthusiasm rather than achieving a full consensus.
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Between 30 and 60 companies can be held in the
portfolio. The number held has tended to be at the
lower end of this range, reflecting our belief that a
relatively small number of stocks held in size, will
be the greatest contributors to performance. If a
decision is made to purchase a company for the
portfolio, the initial holding size will typically be
around 1%. In time, the size of a holding will tend
to grow and the highest conviction positions can
represent up to 10% of the portfolio. Ultimately, the
size of a holding will reflect our view of its potential
upside and the probability we associate with this,
rather than market capitalisation or other index
based metrics.

The end result of our portfolio construction process
is a high conviction portfolio of global companies
with exceptional growth characteristics, and we
invest expressly for the long term as we believe that
identifying and holding companies with the potential
to deliver sustained growth over the next decade has
the potential to transform the returns achieved for
investors over the long term. We remain of the view
that investment opportunities abound owing to the
preoccupation of the market with the immediate at
the expense of the important.



Long Term Global Growth
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How do we think
about risk?

Long term success in equity investing requires risk
taking and ambition, not caution and downside

risk protection. We have a strong conviction that
LTGG portfolios should be concentrated and
focused on the long term, with portfolio positioning
reflecting the upside potential we see in individual
companies, rather than market capitalisation or any
other benchmark based metrics. Our focus is on
generating attractive long term returns and we only
judge our investment performance over periods of
more than five years.

We will have periods of poor performance and returns
are likely to vary considerably around benchmark
indices over short term time periods, so LTGG is
unlikely to be suitable for those with a low tolerance
for short term volatility or short term performance
horizons. We do not measure tracking errors and

we eschew the assumption that underlies their
calculation, which is that the benchmark is somehow
a risk free option for equity investors. To our minds it
looks increasingly flawed and dangerous containing
many companies whose business models look
unsustainable. We look to embrace the short term
volatility in share prices that often results from the
obsession with managing short term volatility in the
broader market, as it can provide opportunities for us
to invest in companies with great long term growth
prospects at opportune prices.
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From our perspective the real risks are the potential
for an investment in a company to permanently
lose money if our analysis of its growth opportunity
proves to be wrong, or the risks of missing out on
buying a company that subsequently posts very
strong returns. We seek to manage these risks in

a variety of ways.

Our initial research on companies is thorough and
we continually review and monitor the investment
cases for each company once it is in the portfolio,
using the scenarios and sign posts established

in our initial research as a basis for gauging how

it is performing operationally compared with our
expectations. In addition to using our 10 Question
Stock Research Framework to review companies
initially, we use it as the framework for research

on an ongoing basis, so there is a consistency

of approach to research which helps pick up
changes. We may also use a Devil’s Advocacy
approach, where the 10 Question Stock Research
Framework is used to re-assess an investment from
a deliberately negative perspective. This helps to
stimulate discussion and debate where we feel that
there is a particular need to challenge established
perceptions.



In addition to thinking carefully about the
fundamental case for each individual investment

in the portfolio, we manage the overall portfolio
within a series of investment guidelines which are
intended to ensure that there is a sufficient level
of diversification in the portfolio. These are listed
in the table below. We believe that these controls
are prudent in the context of the portfolio’s overall
objective of maximising returns over periods of five
years and beyond.

Investment guidelines

Portfolio holdings Stock range

Portfolio Holdings 30-60

Stocks Maximum 10% in one company
Sectors Minimum 6
Countries Minimum 6

The thematic concentrations that result from

our stock driven portfolio construction process

are also monitored and discussed on a regular
basis. We do not use the geographical or sector
definitions provided by traditional index providers
for this purpose. We group stocks by the long term
growth drivers we have identified in our investment
research, which is a subjective process, but we
believe that it is more consistent with our view

that the real risk in the portfolio lies in the growth
opportunities identified for individual companies not
playing out, rather than how index providers choose
to classify the companies in benchmark indices.

Long Term Global Growth

The rule of thumb applied in this respect is an
upper limit for exposure to one theme of 25%
of the portfolio, a position which will trigger

a discussion of its implications rather than
automatically lead to action.

Separately to the above, our dedicated Investment
Risk, Analytics and Research Department
undertakes projects on behalf of the LTGG Team

if an alternative perspective is required on specific
areas of interest. These projects have included
producing an alternative and independent view of
the thematic concentrations in the portfolio and
trying to identify ‘missed’ growth opportunities.
The Investment Risk, Analytics and Research
Department has a range of tools at its disposal to
provide analysis and to monitor the portfolio on an
ongoing basis, and these are used pragmatically
and in a way that is consistent with the overall
objectives of the LTGG approach. The Investment
Risk, Analytics and Research Department also
reports formally to Baillie Gifford’s Investment Risk
Committee on the consistency of the LTGG portfolio
with its overall objectives.
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What's inside?
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o

Competitive advantage
and managerial excellence
only become apparent
over periods of at least
five years - we take a truly
long term perspective in an
impatient industry

o

‘We focus on exceptional
growth companies from
around the world - and we
ignore the index completely.
This is a committed, purely
stock-driven approach to
global equity investing’

o

‘We believe that holding
companies with the scope
to grow to multiples of their
current size over the next
decade has the potential

to transform shareholder
returns over time’



Long Term Global Growth
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Biographies

Mark Urquhart

Gemma Barkhuizen

John MacDougall
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Mark is an investment manager who joined

Baillie Gifford in 1996. He is head of the Long

Term Global Growth Team, which he co-founded in
2003. He has previously worked in the US, UK and
Japanese Equity teams. He became a partner in
2004. Mark graduated BA in Philosophy, Politics and
Economics from the University of Oxford in 1992
and spent a year at Harvard as a Kennedy Scholar

in 1993 before completing a PhD in Politics at the
University of Edinburgh in 1996.

Gemma is an investment manager in the Long Term
Global Growth Team and a manager of the Global
Outliers Strategy. She joined Baillie Gifford in 2017.
Gemma graduated MA in Modern History from

the University of Durham in 2017. Prior to this,

she graduated BA (Hons) in History and BA

double major in History and Philosophy from
Rhodes University in South Africa.

John is an investment manager, and a member of
the Long Term Global Growth and China A-Shares
teams. He joined Baillie Gifford in 2000 and became
a partner in the firm in 2016. Prior to his current

role he worked in the Japan and Global Discovery
equity teams. John graduated with a MA in Ancient
and Modern History from the University of Oxford in
2000. He is also a CFA Charterholder.



Alice Stretch

Kyle McEnery

Tom Slater

Michael is an investment manager in the Long Term
Global Growth Team. He joined Baillie Gifford in 2013.
He is also a CFA Charterholder. Michael graduated
MA in Classics from the University of Cambridge in
2007 and gained a PhD in International Relations
from the University of St Andrews in 2013.

Alice is an investment manager on the Long Term
Global Growth Team. She joined Baillie Gifford in
2018 and has worked on the Emerging Markets and
Global Alpha equity teams, and the Credit Team.
Alice graduated BSc in Political Economy from
King’s College London in 2018.

Kyle is an investment manager in the Long Term
Global Growth Team. Prior to this he was a member
of the Sustainable Growth Team, and he founded and
headed up the Artificial Intelligence Research Team in
2017. Kyle joined Baillie Gifford in 2014 as part of the
Investment Graduate Programme. He graduated BSc
(Hons) in Physics and Astrophysics from University
College Cork (UCC) in 2011 and attained a PhD in
Physics from Imperial College, London in 2014.

Tom joined Baillie Gifford in 2000 and became a
partner of the firm in 2012. After serving as deputy
manager for five years, Tom was appointed joint
manager of Scottish Mortgage Investment Trust in
2015. He is also Head of the US Equities Team and
a member of the Long Term Global Growth Team.
During his time at Baillie Gifford, he has worked

in the Developed Asia and UK Equity teams.

Tom’s investment interest is focused on high-
growth companies both in listed equity markets and
as an investor in private companies. He graduated
BSc in Computer Science with Mathematics from
the University of Edinburgh in 2000 he is also a
CFA Charterholder.

Long Term Global Growth
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Biographies

Linda Lin

Nathan Hill
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Linda is an investment manager in the China
Equities Team and a decision maker on our All China
and China A share strategies. She is also a member
of the Long Term Global Growth Team. Linda joined
Baillie Gifford in September 2014 and worked in
Edinburgh until relocating to Shanghai in 2019

as Head of the Investment Team. She became a
partner of the firm in May 2022 and is now based in
Edinburgh. Prior to joining Baillie Gifford, Linda spent
four years as a global equity analyst with Aubrey
Capital and two years in real estate investment in
China. She graduated BComm in Accounting

and Finance from the University of Auckland,

New Zealand in 2007 and MSc in Finance and
Investment from the University of Edinburgh in 2011.
Linda is a native Mandarin speaker.

Douglas is an investment analyst on the Long Term
Global Growth Team. He joined Baillie Gifford in
2020 and has spent time on Baillie Gifford’s US
Equity, International Growth and UK Equity teams.
Douglas graduated MA in History from the University
of Glasgow in 2018.

Nathan is an investment analyst in the Long Term
Global Growth Team. Nathan joined Baillie Gifford
in 2022 working on the Japanese Equities Team.
Prior to this, he spent seven years working in the
electricity industry. In 2015 Nathan graduated from
the University of Bath with a BSc in Economics
and Politics.
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Important information

Important information Hong Kong

Baillie Gifford Asia (Hong Kong) Limited
EIMN(EH)BEAT is wholly owned by Baillie
Gifford Overseas Limited; it holds a Type 1 and
Type 2 licence from the Securities & 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 Asia (Hong Kong) Limited
TRETEMN(EFH)ERAT can be contacted at Suites
2713-2715, Two International Finance Centre,

8 Finance Street, Central, Hong Kong.

Important information Japan

MUBGAM is a joint venture company between
Mitsubishi UFJ Trust & Banking Corporation and
BGO. MUBGAM is authorised and regulated by the
Financial Conduct Authority.

Important information Australia

Baillie Gifford Overseas Limited (ARBN 118 567
178) is registered as a foreign company under the
Corporations Act 2001 (Cth) and holds Foreign
Australian Financial Services Licence No 528911.
This material is provided to you on the basis that
you are a ‘wholesale client’ within the meaning of
section 761G of the Corporations Act 2001 (Cth)
(‘Corporations Act’). Please advise Baillie Gifford
Overseas Limited immediately if you are not a
wholesale client. In no circumstances may this
document be made available to a ‘retail client’ within
the meaning of section 761G of the Corporations
Act. This material contains general information only.
It does not take into account any person’s objectives,
financial situation or needs.

Important information South Korea

Baillie Gifford Overseas Limited (BGO) is licensed
with the Financial Services Commission in South
Korea as a cross border Discretionary Investment
Manager and Non-discretionary Investment Adviser.
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Important information North America

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.

Important information South Africa

Baillie Gifford Overseas Limited (BGO) is licensed
with the Financial Sector Conduct Authority in
South Africa as a Financial Services Provider (FSP
No 44870) in terms of section 8 of the Financial
Advisory and Intermediary Services Act, 2002.
This licence authorises BGO to carry on financial
intermediary services business on behalf of South
African clients. BGO is also approved under section
13b(1) of the Pension Funds Act number 24 of
1956, as amended, and is authorised to administer
investments on behalf of pension funds.



Important information Israel

Baillie Gifford Overseas Limited (BGO) is not licensed
under Israel’s Regulation of Investment Advising,
Investment Marketing and Portfolio Management
Law, 5755-1995 (the ‘Advice Law’) and does not
carry insurance pursuant to the Advice Law. This
presentation is only intended for those categories

of Israeli residents who are qualified clients listed

on the First Addendum to the Advice Law.

Important information Qatar

The materials contained herein are not intended

to constitute an offer or provision of investment
management, investment and advisory services or
other financial services under the laws of Qatar.
The services have not been and will not be
authorised by the Qatar Financial Markets Authority,
the Qatar Financial Centre Regulatory Authority

or the Qatar Central Bank in accordance with their
regulations or any other regulations in Qatar.

Important information Oman

Baillie Gifford Overseas Limited (BGO) neither has
a registered business presence nor a representative
office in Oman and does not undertake banking
business or provide financial services in Oman.
Consequently, BGO is not regulated by either the
Central Bank of Oman or Oman’s Capital Market
Authority. No authorization, licence or approval has
been received from the Capital Market Authority of
Oman or any other regulatory authority in Oman,

to provide such advice or service within Oman.
BGO does not solicit business in Oman and does
not market, offer, sell or distribute any financial or
investment products or services in Oman and no
subscription to any securities, products or financial
services may or will be consummated within Oman.
The recipient of this document represents that it is
a financial institution or a sophisticated investor (as
described in Article 139 of the Executive Regulations
of the Capital Market Law) and that its officers/
employees have such experience in business and
financial matters that they are capable of evaluating
the merits and risks of investments.
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