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INTRODUCTION
All investment strategies have the potential for profit and loss.
Baillie Gifford has been investing in the world’s great growth opportunities since 1908. In the
beginning, this meant supplying materials for the fledgling mass automobile industry. Fast
forward over 100 years and it means genetics and innovative healthcare, digital networks and
investing for a post-carbon world. The common factor is that we look for companies that can
benefit from long-term, profound change.
Our investment team is diverse, by nationality, culturally and cognitively, leading to lively debate
within the tramlines of a strong common purpose. We much prefer the company of entrepreneurs
and academics to that of brokers and financial commentators.
True long-term investing is not easy. Resisting external pressures can be tough, so it’s no
coincidence that our firm operates as a multi-generational private partnership. The owners of the
firm all work full time and have unlimited liability, so you can be sure your interests are aligned
with ours.
Significant wealth creation is, and always has been, the preserve of a tiny fraction of companies
with blue-sky opportunities and inspired leadership. Not, for us, seeking ‘market coverage’ or
fixating on share prices. We look for real-world opportunities as technology and business models
evolve. This means we’re not simply active investors. We’re Actual Investors valuing constant
learning, patience and fortitude. And we’re lucky enough to have built a business with clients
who share those values.
Baillie Gifford. Actual Investors. Since 1908.
The views expressed in this film are those of the speakers 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.
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.
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.
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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.
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. 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
("FinIA"). 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 FinIA. Baillie Gifford Investment Management
(Europe) Limited is a wholly owned subsidiary of Baillie Gifford Overseas Limited, which is wholly owned by Baillie
Gifford & Co.
Hong Kong
Baillie Gifford Asia (Hong Kong) Limited 柏基亞洲(香港)有限公司 is wholly owned by Baillie Gifford Overseas
Limited and holds a Type 1 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 柏基亞洲(香港)有限公司 can be contacted at Room 3009-3010, One
International Finance Centre, 1 Harbour ViewStreet, 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
This material is provided on the basis that you are a wholesale client as defined within s761G of the Corporations
Act 2001 (Cth). Baillie Gifford Overseas Limited (ARBN 118 567 178) is registered as a foreign company under the
Corporations Act 2001 (Cth). It is exempt from the requirement to hold an Australian Financial Services License
under the Corporations Act 2001 (Cth) in respect of these financial services provided to Australian wholesale
clients. Baillie Gifford Overseas Limited is authorised and regulated by the Financial Conduct Authority under UK
laws which differ from those applicable in Australia.
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.
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
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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.
Qatar
This strategy is only being offered to a limited number of investors who are willing and able to conduct an
independent investigation of the risks involved. This does not constitute an offer to the public and is for the use only
of the named addressee and should not be given or shown to any other person (other than employees, agents, or
consultants in connection with the addressee’s consideration thereof). Baillie Gifford Overseas Limited has not been
and will not be registered with Qatar Central Bank or under any laws of the State of Qatar. No transactions will be
concluded in your jurisdiction and any inquiries regarding the strategy should be made to Baillie Gifford.
Israel
Baillie Gifford Overseas 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 document is only intended for those categories of Israeli residents who are qualified clients listed on the First
Addendum to the Advice Law.
Chile
La presente oferta se acoge a la Norma de Carácter General N° 336 de la Comisión para el Mercado Financiero
(CMF) de Chile. La presente oferta versa sobre valores no inscritos en el Registro de Valores o en el Registro
deValores Extranjeros que lleva la Comisión para el Mercado Financiero, por lo que los valores sobre los cuales
ésta versa, no están sujetos a su fiscalización. Que por tratarse de valores no inscritos, no existe la obligación por
parte del emisor de entregar en Chile información pública respect de estos valores. Estos valores no podrán ser
objeto de oferta pública mientras no sean inscritos en el Registro de Valores correspondiente.
Colombia
The securities have not been, and will not be, registered with the Colombian National Registry of Securities and
Issuers (Registro Nacional de Valores y Emisores) or traded on the Colombian Stock Exchange (Bolsa de Valores de
Colombia). Unless so registered, the securities may not be publicly offered in Colombia or traded on the Colombian
Stock Exchange. This presentation is for the sole and exclusive use of the addressee and it shall not be interpreted as
being addressed to any third party in Colombia or for the use of any third party in Colombia, including any
shareholders, managers or employees of the addressee. The investor acknowledges that certain Colombian laws and
regulations (including but not limited to foreign exchange and tax regulations) may apply in connection with the
investment in the securities and represents that is the sole liable party for full compliance therewith.
Peru
The shares have not been registered before the Superintendencia del Mercado de Valores (SVM) and are being
placed by means of a private offer. SVM has not reviewed the information provided to the investor. This document is
not for public distribution.
Mexico
The interests in the following securities have not and will not be registered in the National Registry of Securities
maintained by the National Banking and Securities Commission, and therefore may not be offered or sold publicly in
Mexico. The interests in the following securities may be offered or sold to qualified and institutional investors in
Mexico, pursuant to the private placement exemption set forth under Article 8 of the Securities Market Law as part
of a private offer
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