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Capitalism is changing, probably permanently

Increasingly constrained...
— Capital

— Nature and carbon

— Supply chains

— Trust

Increasingly abundant...
— Powerful distributed computing
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1. Strengthening tailwinds
Removing friction and cost from...

Supply chains Commerce

Samsara MercadolLibre

NewscasUREX/Shulterstock

Bringing dumb supply chain assets i Financial inclusion across Latin

to life America
Symbotic Adyen

Transforming warehouse

: Removing friction from
automation transaction processing

Healthcare Communications

Moderna Cloudflare

® LightRocket/Getty Images

Computer science trumps
chemistry

Immune system for the internet

Dexcom SpaceX

© Space X

Monitoring cheaper than : 700x cheaper than NASA and
reaction connecting 3 billion people
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1. Strengthening tailwinds

Easing environmental & energy pressures

Enphase

" AS
Solar panels commoditised but great value
in the software ecosystem

Northvolt

© Northvolt

Swedish batteries with Tesla pedigree
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New expressions of identity

Rivian

Roblox
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2. Financial strength and discipline

Robustness Health
Self-financing Better capitalised
93% Portfolio Index
Po_sitive
earrgg?:s or Gross margin (%) 46 29
Net cash (portfolio weight %) 83 29
Net debt to equity (X) 04 0.5
7%
Negative
earnings
and FCF

Source: Baillie Gifford & Co, FactSet, MSCI. As at 31 December 2023, in US dollar. Index: MSCI ACWI Index. _
Based on a representative Long Term Global Growth portfolio. Net debt to equity fund and index figures exclude financials.
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2. Financial strength and discipline

Ambition Pricing power

Research & Development as a % of sales

16
14
12
10

8 < today Wi shoplfy

Sample

2 Portfolio Index

Source: Baillie Gifford & Co, FactSet, MSCI. As at 31 December 2023. In US dollar. Based on a representative Long Term Global Growth portfolio.
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3. Adaptability

Technological

Al extends beyond “infinite interns”... ..o radical business model transformations

© John Deere
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3. Adaptability

Societal

Al’s interpretation is depressingly accurate....

Listed company.board

h Sive | Download 4 Customise

@5 Content credentials )
Generated with Al - 22 February 2024 s 418 pm

Cognitive diversity - a hugely valuable advantage that can’t be modelled in a spreadsheet
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1. Ancient dials and risk management tools
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1. Ancient dials and risk management tools

Volatility vs. Returns in the index (and a couple of our outliers) —_—

T

NVIDIA. - :==.-

43
41
39
37
35
33
31
29

Average volatility (% p.a.)

27

25
-100 100 300 500 700 900 1,100 1,300 1,500

MSCI ACWI Index USD cumulative % returns over the last 10 years by decile

Source: Balillie Gifford & Co, FactSet, MSCI. Excludes cash. US dollar. As at 31 December 2023. Logos courtesy of relevant companies.
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1. Ancient dials and risk management tools

Volatility can precede outstanding returns: Our longest standing client

>1100%
Three years _ o - The following
prior to 1975 A natural client question in the late ‘70’s decade

“Is it worth holding on?”
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1. Ancient dials and risk management tools

Volatility can precede outstanding returns: More recent global equity example

>530%
October 2007- A common client question in 2011 and 2012 The following
February 2009 “Have we missed the boat?” decade

-56%
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2. Endemic conservatism

Tech eutopia

Possibilities

Mindset

Macro pessimism

Small elite

Most market
participants

Unexplored
White Space to
exploit

Short term and western

Perspectives

Long term and global
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2. Endemic conservatism

1.5x 2X 4x 6X 8x 10x

Annual Growth Rate (%)

Years
Source: Baillie Gifford.
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3. Fear of looking silly

What keeps most managers up at night, but shouldn’t:
1. Losing money
2. Losing face

What should keep most managers up at night, but doesn’t:

1. Omission — overlooked stocks that deliver huge payoffs Nike

2. Belated commission — the stocks that go up a lot before purchase Netflix, Amazon
3. Selling too early Apple

4. Knife cuts — adding on the way down First Solar

Over a century of learning and shared vulnerability. Our greatest advantage?
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Innovation remains on sale

Five current comparisons that might seem odd in ten years’ time

CATL (>1/3 of global battery market share) - worth < 25% of Exxon

Moderna (world’s most advanced computational drug platform) worth 5% of Eli Lily

SpaceX (world’s most important communications company) worth c. 6% of Apple
Roblox (systemically important entertainment ecosystem) - worth <20% of Disney

Adyen (radically simpler) payments ecosystem - worth <10% of Visa
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There’s a choice to be made...

© Joby Aviation

Future proofing for the generations ahead or one last squeeze of “shareholder value™?

Baillie Gifford. Why Growth? Why Now? 93120 10045544 20



Annual discrete performance: net of fees

Currency 31/12/2018- 31/12/2019- 31/12/2020- 31/12/2021- 31/12/2022-
31/12/2019 31/12/2020 31/12/2021 31/12/2022 31/12/2023

GBP Composite % 29.0 95.8 3.4 -39.7 29.5
Index % 22.4 13.2 20.1 -7.6 15.9

usD Composite % 34.1 102.1 2.4 -46.4 37.2
Index % 27.3 16.8 19.0 -18.0 22.8

CAD Composite % 27.3 98.5 1.6 -42.5 33.6
Index % 20.9 14.8 18.0 -12.0 19.5

EUR Composite % 36.6 85.4 10.2 -42.9 32.6
Index % 29.6 7.2 28.1 -12.6 18.7

AUD Composite % 34.3 84.1 8.7 -42.6 36.4
Index % 27.5 6.4 26.3 -12.0 22.1

JPY Composite % 329 92.0 14.3 -38.6 46.6
Index % 26.1 11.0 32.8 -6.0 31.2

Source: Revolution, MSCI. LTGG Composite. Index: MSCI ACWI Index. The LTGG strategy is more concentrated than the MSCI ACWI Index.
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Important information and risk factors

This presentation has been prepared for use by professional advisers and intermediaries only. It is not intended for

use by retail clients.

All investment strategies have the potential for profit and loss.

Past performance is not a guide to future returns. Changes in investment strategies, contributions or
withdrawals may materially alter the performance, strategy and results of the portfolio.

Material market or economic conditions will have an impact on investment results. The returns presented in
this document are gross of fees unless otherwise stated and reflect the reinvestment of dividends and
interest.

Historical performance results for investment indexes and/or categories, generally do not reflect the
deduction of transaction costs and/or custodial charges or the deduction of an investment management
fee, the incurrence of which would have the effect of decreasing historical performance results.

It should not be assumed that recommendations/transactions made in the future will be profitable or will
equal performance of the securities mentioned.

Stock Examples

Any stock examples, or images, used in this presentation are not intended to represent recommendations
to buy or sell, neither is it implied that they will prove profitable in the future. It is not known whether they
will feature in any future portfolio produced by us. Any individual examples will represent only a small part
of the overall portfolio and are inserted purely to help illustrate our investment style.

Important Information

Baillie Gifford & Co (BG & Co), Baillie Gifford & Co Limited (BG & Co Ltd), Baillie Gifford Overseas Limited
(BGO) and Mitsubishi UFJ Baillie Gifford Asset Management Limited (MUBGAM) are authorised and
regulated by the FCA in the UK. BG & Co Ltd is an Authorised Corporate Director of OEICs.

Baillie Gifford Investment Management (Europe) Limited (BGE), Baillie Gifford Investment Management
(Shanghai) Limited a5:$% & &8 (_E38)ERAF (BGIMS) , Baillie Gifford Asia (Hong Kong) Limited #3588
N(E#)ER2AF (BGA) and Baillie Gifford International LLC (BGI) are wholly owned by BGO. BGO and
BG & Co Ltd are wholly owned by BG & Co.

BGI and BGO are registered with the SEC in the United States of America.

BG & Co claims compliance with the Global Investment Performance Standards (GIPS®). All performance
data presented is supplementary to an appropriate compliant composite presentation. An example of a
compliant composite presentation has been included for your reference. A complete list of the Firm’s

Baillie Gifford. Why Growth? Why Now?

composites and performance results is available on request.

BGO provides investment management and advisory services to non-UK Professional/Institutional clients
only. 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.

This presentation 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.

BGE provides investment management and advisory services to European (excluding UK) clients. It was
incorporated in Ireland in May 2018. Baillie Gifford Investment Management (Europe) Limited 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. Baillie Gifford Investment Management (Europe) Limited is also
authorised in accordance with Regulation 7 of the AIFM Regulations, to provide management of portfolios
of investments, including Individual Portfolio Management (‘lPM’) and Non-Core Services. Baillie Gifford
Investment Management (Europe) Limited has been appointed as UCITS management company to the
following UCITS umbrella company; Baillie Gifford Worldwide Funds plc. Through passporting 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. BGE also has a representative office in Zurich,
Switzerland pursuant to Art. 58 of the Federal Act on Financial Institutions (“FinlA”). The representative
office is authorised by the Swiss Financial Market Supervisory Authority (FINMA). The representative office
does not constitute a branch and therefore does not have authority to commit Baillie Gifford Investment
Management (Europe) Limited.

BGIMS HHEIEEIR(_EE)BRA T may provide investment research to the Baillie Gifford Group
pursuant to applicable laws. BGIMS #3%3% A &IE(L3%5)HR/AF is incorporated in Shanghai in the
People’s Republic of China (PRC) as a wholly foreign-owned limited liability company under the Company
Law of the PRC, the Law of the PRC on Wholly Foreign-owned Enterprises and its implementing rules, and
other relevant laws and regulations of the PRC. BGIMS

93120 10045544 22




Important information and risk factors

HER B EIR (L) B2 Flis registered with the Shanghai Municipal Administration for Market
Regulation, with a unified social credit code of 91310000MA1FL6KQ30, with its registered office at Unit
4203-04, One Museum Place, 669 Xin Zha Road, Jing An District, Shanghai 200041, China. BGIMS #H&
A E58)BRAT is a registered Private Fund Manager with the Asset Management Association of
China and manages private security investment fund in the PRC, with a registration code of P1071226.

BGA holds a Type 1 and a Type 2 licence from the Securities and Futures Commission of Hong Kong to
market and distribute Baillie Gifford’s range of collective investment schemes to professional investors in
Hong Kong. BGA can be contacted at Suites 2713-2715, Two International Finance Centre, 8 Finance
Street, Central, Hong Kong, Telephone +852 3756 5700.

Important Information Japan

MUBGAM is a joint venture company between Mitsubishi UFJ Trust & Banking Corporation and BGO.

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

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

BGI was formed in Delaware in 2005. It is the legal entity through which BGO provides client service and
marketing functions in North America.

The Manager is not resident in Canada, its head office and principal place of business is in Edinburgh,
Scotland. BGO 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. BGI is regulated by the OSC as an exempt
market and its licence is passported across all Canadian provinces and territories. BGE relies on the
International Investment Fund Manager Exemption in the provinces of Ontario and Quebec.

Important Information South Africa

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.

Important Information Israel

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.

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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Legal notices

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

MSCI

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.

BGI Principal Office: Calton Square, 1 Greenside Row, Edinburgh EH1
3AN, Scotland.
Telephone: +44 (0)131 275 2000

780 Third Avenue, 43rd Floor, New York, NY 10017.
Telephone: (212) 319 4633

BGE Head Office: 4/5 School House Lane East, Dublin 2
D02 N279, Ireland.
Telephone: +35 315 294 150

BGE Frankfurt Branch: WINX Tower, Neue Mainzer Str. 6-10, 60311
Frankfurt, Germany

BGE Amsterdam Branch: Atrium Building, Strawinskylaan 3051, 4th
Floor, 1077 ZX Amsterdam, The Netherlands

BGE Representative Office: Bahnhofstr. 10 / Borsenstr. 18
CH - 8001 zurich, Switzerland

bailliegifford.com
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