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Risk factors

The views expressed should not be considered as
advice or a recommendation to buy, sell or hold

a particular investment. They reflect opinion and
should not be taken as statements of fact nor
should any reliance be placed on them when
making investment decisions.

This communication was produced and approved
in February 2025 and has not been updated
subsequently. It represents views held at the time
of writing and may not reflect current thinking.

All investment strategies have the potential for profit
and loss, your or your clients’ capital may be at risk.
Past performance is not a guide to future returns.

This communication contains information on
investments which does not constitute independent
research. Accordingly, it is not subject to the
protections afforded to independent research,

but is classified as advertising under Art 68 of the
Financial Services Act (‘FinSA’) and Baillie Gifford
and its staff may have dealt in the investments
concerned.

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

The images used in this communication are for
illustrative purposes only.
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Ab< :e | I e ra First invested March 2021
Healthcare and quality of life

Positive Change hypothesis

AbCellera is a best-in-class antibody discovery company. It has a differentiated
technology stack, consisting of proprietary immunisation methods, single-cell
screening, bi-specific engineering, continuous process improvements, and data
and software use. This enables AbCellera to speed up the discovery process
and go after hard-to-drug targets. The company provides antibody discovery
services to biotech and large pharmaceutical companies in exchange for research
fees, milestone payments and royalties. AbCellera also has several in-house
programmes where it retains greater financial upsides. Antibody is a promising
class of therapeutics. We believe AbCellera’s technology and business model
should enable the company to build a portfolio of valuable assets in this
growing market.

© AbCellera
Priority engagement objectives
First engaged
KPI Progress in 2024 on topic Status
Encourage net zero . GHG emissions disclosure - The Canadian government 2022 Ongoing

alignment proposed mandatory
climate reporting for
private companies

Topics engaged on in previous years: company culture; evolving business models; treatment pipeline; talent.

Engagement activities in 2024

June
AGM
voted in favour of all proposals

April

Chief financial officer (CFO)
Capital allocation; development programmes
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Alnylam

Positive Change hypothesis

Alnylam is a biotechnology company developing a new class of highly innovative
drugs based on a breakthrough biological discovery known as RNA interference
(RNAI). In addition to developing its own RNAI drugs, Alnylam has built up
extensive technology and patents which it licenses out to other pharmaceutical
companies. Today, Alnylam has five commercial RNAi therapeutic products and
is poised for significant revenue expansion and profitability. The company’s focus
on both rare and prevalent diseases, including hypertension and Alzheimer’s,
could significantly expand its patient reach and impact on health outcomes

in the coming years.

Priority engagement objectives

Positive Conversations

First invested January 2017
Healthcare and quality of life

ff‘ A

© Shutterstock/MacroEcon

First engaged
KPI Progress in 2024 on topic Status
Encourage Alynlam’s - Launch of therapies outside - Positive meetings on how 2022 Ongoing
ambitions to expand rare diseases rare diseases have validated
beyont.i its rare disease - Meeting the milestone RNAi technology
franchise of reaching 0.5 million - Alnylam targeting
patients by year end Alzheimer’s’ opportunity
(YE) 2024 » Continued R&D pivot
into larger disease areas
(hypertension, non-
alcoholic fatty liver disease,
Alzheimer’s, type 2 diabetes)
Encourage net zero - Emissions reduction targets - Alnylam indicated it would - New

alignment

set scope 1-2 targets in
the future

Topics engaged on in previous years: priority diseases; interactions with the scientific advisory board; bottlenecks for

expansion and scalability; company culture; innovation.

Engagement activities in 2024

May

August

CEO; Investor Relations (IR)
Company culture as the
company expands out

of rare diseases

Email to IR

Auditor tenure

AGM

Auditor tenure

Chief scientific officer
Opportunities in Alzheimer’s
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Dexcom

Positive Change hypothesis

Dexcom’s continuous glucose monitoring systems (CGMs) empower diabetic
patients to more effectively manage their condition on their own. Diabetes is a
chronic and life-threatening condition that affects hundreds of millions of people
around the world. By helping patients manage their glucose levels more effectively
than traditional finger prick tests allow, Dexcom is both improving patient lives
and helping lower the cost of treating the disease and its associated health
complications. We expect CGMs to become the standard of care for diabetic
patients. It is also clear that there is a market beyond diabetes - notably with
pre-diabetes, but also for those interested in understanding their metabolism
better; Dexcom’s devices may begin to play a significant role in preventative
healthcare. Increasing its reach within its existing patient groups worldwide

and expanding into new groups provide a terrific growth opportunity. This is

a competitive market, but we believe Dexcom’s technological leadership,
distribution capabilities and growing brand awareness provide an edge.

Positive Conversations

First invested January 2017
Healthcare and quality of life

© Dexcom, Inc.

Priority engagement objectives

First engaged
KPI Progress in 2024 on topic Status
Ensure net zero - Credible net zero targets - Comprehensive climate- 2023 Ongoing
alignment related disclosure through
the Carbon Disclosure Project
- Expanded scope 3 reporting
Encourage the reduction « % of devices collected - No reported progress 2023 Ongoing
of plastic waste
Promote the unlocking - Growth in type-2 diabetic - Launched Stelo for type 2 2022 Ongoing
of new markets non-insulin dependent patients diabetics in 2024

Geographic expansion

in sales

Topics engaged on in previous years: executive remuneration; affordability; product-market fit; circularity; health
outcomes; competition; product development; immunisation and diabetes.

Engagement activities in 2024

* ® * ®
May June August September
AGM CFO CEO; CFO Email to IR
see notable votes below Market expansion; Results Auditor tenure;
competitive edge and gender pay gap reporting
guidance

Proxy voting - notable votes
Resolution BG Vote Reason for vote Result
Shareholder resolution  Abstain ~ We abstained on the shareholder proposal requesting for an unadjusted Fail

- social

Shareholder resolution  For
- governance

pay gap report. We believe it is a good principle, but we also recognise that
the company has made progress and released the adjusted pay gap data.
We have been engaging with the company on this topic and will continue
to do so to encourage further transparency.

We supported the shareholder proposal on the political donations report, Pass
as the company is permitted to make such donations, but does not
report on that. It is also lagging its peers.
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| | | u m I n a First invested January 2017

Healthcare and quality of life

Positive Change hypothesis

lllumina is the leading provider of next-generation sequencing (NGS) tools and
array kits that allow researchers to analyse many samples simultaneously for
large-scale genetic studies. It sits at the centre of the genomics revolution, helping
researchers and clinicians make genomic discoveries with the potential to help us
better understand, diagnose and treat diseases. Its products have been used in
research for a long time and using them in clinical settings offers exciting growth
opportunities. Having pioneered the NGS market, it has reduced sequencing costs,
and is the market leader with the financial and technical capabilities to maintain its
strong competitive position in this growing market.

© Anthony Kwan/Bloomberg/Getty Images

Priority engagement objectives

First engaged

KPI Progress in 2024 on topic Status
Build a relationship « Meetings with the « New CFO appointed in 2024 2023 Ongoing
with, and support management team . We met with the new
lllumina’s new and board CFO twice
management team
Ensuring that lllumina » Reduction in - We participated in the 2024 Ongoing

remains a responsible sequencing cost CFO'’s ‘Listening Tour’,
monopoly Maintenance of where we encouraged a
customer focus focus on unlocking the

. clinical diagnostics market,
Efforts to rebu.||d awarenessgof the competitive
e environment and the wise
use of its monopoly position

Topics engaged on in previous years: Grail acquisition, management changes, activist shareholders; research and
development; mergers and acquisitions; genomics growth.

Engagement activities in 2024

® 4
May November
CFO CFO
Clinical diagnostic market; competitive advantage Management
AGM changes;
see notable votes below strategic focus

Proxy voting - notable votes

Resolution BG Vote Reason for vote Result

Elect director(s) Against  We opposed the re-election of one director as chair of the compensation Pass

committee. We have ongoing concerns with its compensation practices and
the decisions being made, including the committee’s responsiveness to
shareholder dissent at last year’'s AGM

Remuneration Against  We opposed executive compensation as we have ongoing concerns with the Pass
stringency of targets under the long-term incentive plan. Further, we continue
to have concerns with its compensation practices and the decisions being
made, including the committee’s responsiveness to shareholder dissent at
last year's AGM

05



N Back to contents Positive Conversations

I n S u | et First invested July 2024
Healthcare and quality of life

Positive Change hypothesis

Insulet’s innovative insulin pumps, Omnipod help diabetics manage their condition, .
leading to better health and lower healthcare spending. There are five million

type 1 diabetics and six million insulin-intensive type 2 diabetics globally. Over
time, we expect the penetration of insulin pumps in both market segments to rise
significantly, driven by strong clinical evidence, an increase in reimbursement

and rising awareness among both patients and doctors. Insulet has a competitive
advantage due to its easy-to-use pumps that it distributes through retail
pharmacy distribution in the US, helping it gain market share from competitors.
Over the next five years, the company will grow revenues at high-teens compound
annual growth rate (CAGR) while seeing a strong operating leverage, resulting in
a 20 per cent plus operating margin.

© 2022 Insulet Corporation. All rights reserved.

Priority engagement objectives

First engaged
KPI Progress in 2024 on topic Status
Encourage the - Number of used devices « 5.9 million Pods were 2024 Ongoing
reduction of collected through Insulet’s recycled in 2023. Insulet
plastic waste takeback programmes plans to expand the number
. Reduction in the amount of states offering takeback
of raw materials used in programmes in the US,
the production of Insulet following the success
products of a pilot drop-off
in Massachusetts
- Insulet’s waste reduction
measures now eliminate
more than 260,000 pounds
of plastic and over 46,000
pounds of silicone from
manufacturing annually
Encourage net zero - Scope 1and 2 emission - In early 2024, Insulet 2024 New
alignment reduction targets completed a detailed
- Scope 3 emissions reporting operational GHG emissions

reduction roadmap, which

it has begun to action.
Insulet plans to disclose
scope 3 emissions next year
(dependent on data validation)

Topics engaged on in previous years: not applicable, company added to the portfolio in 2024.

Engagement activities in 2024

* ¢ * *
June July September November
CEO First VP of global

Chief product and

Patient experience; invested .
customer experience

sustainability and

competition ! . chief sustainability
officer (company visit) "
) officer
Innovation; market - )
Pricing; trial

opportunity diversity; circularity

and plastic waste
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Moderna

Positive Change hypothesis

Moderna is creating a new category of medicines through the power of mRNA
technologies. mMRNA molecules can teach the body how to make a specific
protein to help our immune systems prevent or treat certain diseases. Moderna’s

Coronavirus vaccine has proven that mRNA is a safe and effective way of providing

protection against disease, de-risking the technology and providing significant
cash flows that can be used to continue investing in the company’s platform.
Thanks to the programmability of mRNA, Moderna’s investment in its technology
platform means it should be able to develop vaccines and treatments for a wide

range of viruses and diseases, from influenza to cancer. Moderna has the potential

to improve human health outcomes globally through this new category

of medicine.

Priority engagement objectives

Positive Conversations

First invested December 2018
Healthcare and quality of life

© DIEGO AZUBEL/EPA-EFE/Shutterstock

First engaged
KPI Progress in 2024 on topic Status

Encourage the » New board members » Two new board members 2022 Ongoing
strengthening of appointed appointed in 2024
9°"e’"a"f"";_t°t5_“pp°’t - Clear succession planning - Company president took
commercialisation - Enhanced structures to Chief Commercial Officer’s

support commercial strategy responsibilities
Promote equitable - Progress on World Health - New Access Principles 2020 Ongoing
access to medicines Organisation (WHO) Priority established

Pathogen vaccines and - Seven priority pathogens

mRNA Access Programme in clinical development
Encourage net zero - Scope 3 reporting - Scope 3 reporting 2023 Ongoing

alignment

Topics engaged on in previous years: vaccine pricing and equitable access; executive remuneration; company culture

Credible net zero targets

introduced

Awaiting validated SBTi
net zero targets

and leadership; capital allocation; management changes; talent; research and development

Engagement activities in 2024

* ® ® ®

April May August November

Chief legal officer AGM CEO; CFO Chief legal officer

Board refreshment; executive Voted in favour R&D; Board refreshment;

compensation

of all proposals

commercialisation

executive compensation;
ESG; global health
programme

CEO; President
RSV vaccine launch
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Sa rto ri u S First invested October 2019
Healthcare and quality of life

Positive Change hypothesis \ \

Sartorius supplies single-use equipment to biopharmaceutical companies and \ /\/ e
research laboratories, ranging from bioreactors to storage bags. The company \ ‘
will benefit from growth in the biotech industry (across an increasing number of
new types of medicines) and greater adoption of single-use products within that.
Single-use products lower the upfront capital costs for biotech businesses, bring
productivity gains (shorter set-up times) and require fewer resources (eg energy
and water) than stainless steel products. Sartorius is a leading player due to its
deep understanding of customer needs and willingness to invest (both organically
and through mergers and acquisitions) to make sure it is innovating to meet
customer needs. Sartorius enables the biology revolution.

4 -E“L" ‘“\

© Sartorius AG

Priority engagement objectives

First engaged
KPI Progress in 2024 on topic Status
Ensure a smooth - Smooth transition of CEO - Sartorius has indicated 2023 Ongoing
transition to new a successor for its
management long-standing CEO
Improve executive - Improvements in disclosures - While the company has 2023 Ongoing
remuneration structures - Higher proportion of increased its transparency,
share-based remuneration its disclosures are still far

from optimal. A director’s
salary exceeding the policy
cap is also a concern

Topics engaged on in previous years: acquisitions; China strategy; management turnover; inventory management; single-
use bioreactors.

Engagement activities in 2024

® ® *
January March May July
CEO/Chair IR via email Capital CEO/Chair + IR
Fundraising - Executive Markets Day Succession
we participated remuneration Growth drivers; planning;
in a small global strategy; market outlook;
fundraising results competition

round
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Vertex Pharmaceuticals

Positive Change hypothesis

Vertex is a specialty pharmaceutical company focused on bringing transformative
medicines to areas of high unmet needs. The company’s differentiated Research
and Development (R&D) approach of being disease-led and technology-agnostic
has yielded great success so far. Its monopolistic position in Cystic Fibrosis

(CF) is defendable and these medicines will continue to generate sustainable
cash flow to fund R&D for other programmes. Vertex will also expand its CF
treatments to new patients who have not yet benefited. In the next five years,

two new treatment areas will contribute meaningfully to revenues and profits.
These include medicines for pain management that will help to prevent opioid use
disorder, and a gene editing therapy for blood disorders Sickle Cell Disease and
Beta Thalassemia, which is potentially curative. At the same time, the rest of the
pipeline, which includes type 1 diabetes and kidney diseases, will mature and get

closer to approval.

Priority engagement objectives

Positive Conversations

First invested June 2024
Healthcare and quality of life

G@ed

.
&

ol ¢

© Vertex Pharmaceuticals

»
-

First engaged
KPI Progress in 2024 on topic Status
Promote equitable - Increased access to CF - We had two discussions on 2024 New
access to medicines treatments in low- and this topic in 2024 and sent
middle-income countries a letter to the CEO and chair
- Expanded eligibility of emphasising its importance
treatments for CF patients - Vertex announced expanded
. Successful reimbursement access in South Africa and
agreements for Suzetrigine came to access agreements
in England, Canada and
Australia
Encourage net zero - Setting a long-term - Vertex has set credible New New
alignment net zero goal scope 1-2 emissions targets

Topics engaged on in previous years: not applicable, company added to the portfolio in 2024.

Engagement activities in 2024

* 4 . *
June October
First invested IR

July

CEO; chair via letter
Introduction letter covering access

to treatments; R&D commitment

Acquisition in renal
disease; clinical trials
in Asia; opioid use
disorder; regulatory

Septembe|; approvals

Chief commercial officer;

chief scientific officer (company visit)

Research and development; business strategy;
pain franchise; access in emerging markets
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Important information

Baillie Gifford & Co and Baillie Gifford & Co Limited
are authorised and regulated by the Financial
Conduct Authority (FCA). Baillie Gifford & Co Limited
is an Authorised Corporate Director of OEICs.

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.

Persons resident or domiciled outside 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 advisers for advice relevant to their own
particular circumstances.

Financial Intermediaries

This communication 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.

Europe

Baillie Gifford Investment Management (Europe) Ltd
(BGE) is authorised by the Central Bank of Ireland
as an AIFM under the AIFM Regulations and as a
UCITS management company under the UCITS
Regulation. BGE also has regulatory permissions to
perform Individual Portfolio Management activities.
BGE provides investment management and advisory
services to European (excluding UK) segregated
clients. BGE has been appointed as UCITS
management company to the following

UCITS umbrella company; Baillie Gifford Worldwide
Funds plc. BGE 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.

Positive Conversations

Hong Kong

Baillie Gifford Asia (Hong Kong) Limited

E M (ER)BR AT is wholly owned by

Baillie Gifford Overseas Limited and holds a

Type 1 license 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
HEIMN(EFA)BRAT can be contacted at Suites
2713-2715, Two International Finance Centre,

8 Finance Street, Central, Hong Kong.

Telephone +852 3756 5700.

South Korea

Baillie Gifford Overseas Limited is licensed with the
Financial Services Commission in South Korea as a
cross border Discretionary Investment Manager and
Non-discretionary Investment Adviser.

Japan

Mitsubishi UFJ Baillie Gifford Asset Management
Limited (MUBGAM’) is a joint venture company
between Mitsubishi UFJ Trust & Banking Corporation
and Baillie Gifford Overseas Limited. MUBGAM

is authorised and regulated by the Financial
Conduct Authority.

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
material 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.
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South Africa

Baillie Gifford Overseas Limited is registered as
a Foreign Financial Services Provider with the
Financial Sector Conduct Authority in South Africa.

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.

Positive Conversations

Israel

Baillie Gifford Overseas Limited 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
material is only intended for those categories of
Israeli residents who are qualified clients listed
on the First Addendum to the Advice Law.

Singapore

Baillie Gifford Asia (Singapore) Private Limited is
wholly owned by Baillie Gifford Overseas Limited
and is regulated by the Monetary Authority of
Singapore as a holder of a capital markets services
licence to conduct fund management activities for
institutional investors and accredited investors in
Singapore. Baillie Gifford Overseas Limited, as a
foreign related corporation of Baillie Gifford Asia
(Singapore) Private Limited, has entered into

a cross-border business arrangement with

Baillie Gifford Asia (Singapore) Private Limited,
and shall be relying upon the exemption under
regulation 4 of the Securities and Futures
(Exemption for Cross-Border Arrangements)
(Foreign Related Corporations) Regulations 2021
which enables both Baillie Gifford Overseas Limited
and Baillie Gifford Asia (Singapore) Private Limited
to market the full range of segregated mandate
services to institutional investors and accredited
investors in Singapore.
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Calton Square, 1 Greenside Row, Edinburgh EH1 3AN
Telephone +44 (0)131 275 2000

Copyright © Baillie Gifford & Co 2025. All rights reserved.
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