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STOCK STORIES:
ANT FINANCIAL
TOM SLATER
ANT Financial is a private online payments business that started life as part of the Chinese e-commerce giant
Alibaba. Tom Slater explains what attracted him to take a holding in ANT for Scottish Mortgage.

The value of shares in Scottish Mortgage, and any
income from them, can fall as well as rise and investors
may not get back the amount invested. Investment
markets and conditions can change rapidly.
This communication was produced and approved in
December 2018 and has not been updated subsequently.
It represents views held at the time of writing and may
not reflect current thinking.

The Trust’s risk could be increased by its investment in
unlisted investments. These assets may be more difficult
to buy or sell, so changes in their prices may be greater.
This recording does not constitute, and is not subject to
the protections afforded to, independent research. Baillie
Gifford and its staff may have dealt in the investments
concerned.

Tom Slater: So ANT Financial is one of the largest
online payments businesses in China. It started life
within Alibaba, the largest e-commerce business in
China, as their payments infrastructure, but was demerged several years ago into a separate company.

The views expressed are those of the speakers, are not
statements of fact, and should not be considered as
advice or a recommendation to buy, sell or hold a
particular investment. No reliance should be placed on
these views when making investment decisions.

We got to invest in it recently, as a private company and,
really, that is really as a result of our long-term
relationship with Alibaba. The fact we’ve been
shareholders there for more than five years. ANT
Financial is an incredible business. It has huge volume in
payments.

Baillie Gifford & Co Limited is authorised and regulated
by the Financial Conduct Authority (FCA). The
investment trusts managed by Baillie Gifford & Co
Limited are listed UK companies. Scottish Mortgage
Investment Trust PLC is listed on the London Stock
Exchange and is not authorised or regulated by the FCA.

It has more than 600million users but, because it has a
great deal of information about those users, what adverts
they’re looking at, what they’re researching online, what
products they’re interested in, what they’ve been buying,
where they’ve been getting those products delivered, it is
able to perform all sorts of financial services functions,
much more effectively than the traditional banking
sector.

A Key Information Document for the trust is available by
visiting www.bailliegifford.com.

That’s allowing it to grow beyond payments, into wealth
management, insurance, lending and do those jobs much
more effectively than we’ve seen western predecessors
ever manager to accomplish.
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