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Baillie Gifford

What makes us 

unusual 
Focused on decades not days

Investing through deep technological 

transitions for over a century 

Optimising for optimism not false safety  

What makes us unique  

Partnership structure → Long term alignment 

between clients, companies and ourselves
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Shift one. More robots and more tourists

Source: 'Share of US Equity Fund Assets': Research affiliates as at 31 December 2024, 'US Equity Trading Volume': via ‘Who is on the wrong side?’ Counterpoint Global; Bloomberg; data as at 2025. through Q3.

US equity trading volumeShare of US equity fund assets

● Passive     ● Active ● Fundamental ● Quant
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Shift two. Increasing friction, expanding frontiers

Source: NASA Earth Observatory / MODIS Land Rapid Response Team.

© Xinhua/Shutterstock
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Shift two. Increasing friction, expanding frontiers
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Shift two. Increasing friction, expanding frontiers

Source: Our World in Data (Space Objects by Orbit), based on US Space Force / Space-Track data.

© Xinhua/Shutterstock
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Shift three. A new General Purpose Technology

Source: Adapted from a chart attributed to BofA Global Research and circulated in commentary by Paul Kedrosky and Jens Nordvig. Underlying data unavailable; figures shown are estimated from the published 

graphic.
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What does all this mean for investors?



9

1. Adaptable leaders will win out over market sycophants
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1. Adaptable leaders will win out over market sycophants

Tobias Lütke 
CEO of Shopify

Peter Beck
CEO of Rocket Lab
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1. Adaptable leaders will win out over market sycophants

Company Adjacency Revenue at time 
of purchase

Revenue now* First purchased % of Revenue now 

Tencent 
Online advertising, fintech 

and cloud services
c. 1bn HKD c. 235bn HKD 2009 c.30%

Amazon

Third party, AWS, 

Advertising, 

Subscription Services

c. $0.4bn c.$403bn 2004 c.60%

NVIDIA Data centres and AI c.$0.3bn c.$115bn 2016 c.60%

Source: Baillie Gifford & Co, FactSet, US dollar. *As at 30 September 2025. Stocks held based on a representative LTGG portfolio.  
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2. Returns on earliness and patience will increase

Source: Revolution. As at 31 March 2026. US dollar. Long Term Global Growth Composite. Inception: 29 February 2004. Some stocks may not have been held for the full period.
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%

Currently held

Not currently held

Top and bottom five stocks Holding period return %

NVIDIA 11,857

Amazon.com 10,215

Tesla Inc 7,796

Hermès International 3,371

Tencent 3,028

First Solar –88

Ginkgo Bioworks Holdings Inc –90

Bilibili Inc –91

Carvana –94

Q-Cells –95
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NVIDIA

120x
Amazon

103x Tesla*

79x
Hermès

35x

Tencent

31x

Source: Revolution. US dollar. Long Term Global Growth Composite. Holding periods returns and drawdowns since inception (29 February 2004 to 31 March 2026).

2. Returns on earliness and patience will increase
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2. Returns on earliness and patience will increase
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Source: Baillie Gifford & Co, FactSet, MSCI. Excludes cash. US dollar. As at 31 December 2023. 
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3. Change will drive growth 

But simply chasing themes and short term pinch points is folly

SaaSpocalypse: Q1 2026 Memory Stocks: Q2 2026
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3. Change will drive growth 

History can be helpful

Source: NASIBM advertisement, Fortune magazine (December 1951), via Wikimedia Commons.
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3. Change will drive growth 

Enduring bottlenecks

NVIDIAASML

© 2022 Nor Gal/Shutterstock
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3. Change will drive growth 

Cloudflare Axon Enterprise Reddit

Gatekeepers
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3. Change will drive growth 

Symbotic Adyen Samsara

Friction removers
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3. Change will drive growth 

Nubank MercadoLibre Horizon Robotics

Regional champions

© Shutterstock / Postmodern Studio © Bloomberg/Getty Images © Shutterstock / Scharfsinn
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The inefficiencies are widening

A fantastic time for stock picking!

Baillie GiffordThe market

Quarters Decades
Time horizons

Narrow 

and 

homogeneous

Global 

and 

diverse

Perspectives

Pessimism 

and loss

aversion

Optimism

and 

upside

Returns
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The inefficiencies are widening

Source: Baillie Gifford & Co, FactSet, MSCI. Excludes cash. US dollar. Based on a representative LTGG portfolio. Index: MSCI All Country World. As at 31 May 2026.

Representative portfolio premium to index 
(1 year forward price to sales)

Representative portfolio free cash flow growth 
(5 year p.a.)
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Thank you



Appendices
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Annual discrete 
performance

Source: Baillie Gifford & Co, Revolution, MSCI. Long Term Global Growth Composite. Index: MSCI ACWI Index. Net returns have been calculated by reducing the gross return by the highest annual management 
fee for the composite. The strategy is more concentrated than the index.

Currency

31/03/2021-

31/03/2022

31/03/2022-

31/03/2023

31/03/2023-

31/03/2024

31/03/2024-

31/03/2025

31/03/2025-

31/03/2026

USD Composite (gross) % –17.5 –17.5 27.1 8.5 5.0

USD Composite (net) % –18.1 –18.1 26.2 7.7 4.3

USD Index % 7.7 –7.0 23.8 7.6 20.5
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Legal notices

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.

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





Registered Office:

Calton Square, 1 Greenside Row, Edinburgh EH1 3AN, Scotland

Telephone: +44 (0)131 275 2000  bailliegifford.com

.

Baillie Gifford & Co and Baillie Gifford & Co Limited are authorised and regulated by the Financial Conduct 

Authority.

Baillie Gifford & Co Limited is an Authorised Corporate Director of OEICs.

Baillie Gifford & 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 composites and performance results is available on request.

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.

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

Past Performance 

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. 

Potential for Profit and Loss

All investment strategies have the potential for profit and loss.

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 and risk factors

197205 10063333



Copyright © Baillie Gifford & Co 2026. 

All rights reserved.
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