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What makes us

Focused on decades not days

Investing through deep technological
transitions for over a century

Optimising for optimism not false safety

What makes us

Partnership structure - Long term alignment
between clients, companies and ourselves



Shift one. More robots and more tourists
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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.
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Shift two. Increasing friction, expanding frontiers

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



Shift two. Increasing friction, expanding frontiers




Shift two. Increasing friction, expanding frontiers

Number of payloads and rocket bodies in orbit by year

10000

8000

6000

4000

2000

1958
1962
1966
1970
1974
1978
1982
1986

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

1990

Low Earth orbit

1994

1998

2002

2006

2010

2014

2018

2022



Shift three. A new General Purpose Technology
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What does all this mean for investors? r -




1. Adaptable leaders will win out over market sycophants




1. Adaptable leaders will win out over market sycophants

Tobias Lutke Peter Beck
CEO of Shopify 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

Online advertising, fintech

Tencent . c. 1bn HKD c. 235bn HKD 2009 c.30%
and cloud services
Third party, AWS,

Amazon Advertising, c. $0.4bn c.$403bn 2004 c.60%
Subscription Services

NVIDIA Data centres and Al ¢.$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

Top and bottom five stocks Holding period return %
Tesla Inc 7,796
First Solar -88
Ginkgo Bioworks Holdings Inc -90
Bilibili Inc -91
Carvana 94

H Currently held Q-Call 05

I u Not currently held e _
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L
o
S

%

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.

12



2. Returns on earliness and patience will increase

Holding period returns %
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Source: Revolution. US dollar. Long Term Global Growth Composite. Holding periods returns and drawdowns since inception (29 February 2004 to 31 March 2026).
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2. Ret '
urns on earliness and patience will increase

“Shopify Stock Rally Snuffed Out
OnWeak 2023 Revenue Outlook”

«Amazon Reports Big LossesAs
Jeff Bezos' Net Worth Hits Mayday

Button”

«Robotarm friction problem
forces Intuitive Surgical recall’

"‘Sllon Musk Warns of
anufacturingHell' for Model 3”

“Tencenthurtby slowing Chinese
economyand stalledgame approvals”

“Chipmaker Nvidia plungesafter missing
onrevenueand guidance’

ASML share plunge Wipes over $50
billion off Dutch chip giant’'svalue

ngesas Business

«Atlassian Stock Plu . ”
|lssues Soft Guidance

Software Company
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2. Returns on earliness and patience will increase

Volatility vs returns in the index
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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

HERMES

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

Enduring bottlenecks

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

Gatekeepers
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3. Change will drive growth

Friction removers

Symbotic
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3. Change will drive growth

Regional champions

© Shutterstock / Postmodern Studio
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The inefficiencies are widening

A fantastic time for stock picking!

Quarters

Narrow
and
homogeneous

Pessimism
and loss
aversion

Decades

Global
and
diverse

Optimism
and
upside
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The inefficiencies are widening

A fantastic time for stock picking!

Representative portfolio free cash flow growth Representative portfolio premium to index
(5 year p.a.) (1 year forward price to sales)
40% 250%
35%
200%
30%
25% 150%
20%
15% 100%
10%
50%
5%
0% 0%
10 years ago Today 10 years ago Today

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. 23
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Annual discrete
performance

31/03/2021- 31/03/2022- 31/03/2023- 31/03/2024- 31/03/2025-

Currency 31/03/2022 31/03/2023 31/03/2024 31/03/2025 31/03/2026
usD Composite (gross) % -17.5 -17.5 271 8.5 5.0
Composite (net) % -18.1 -18.1 26.2 7.7 4.3
Index % 7.7 -7.0 23.8 7.6 20.5

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.

June 2026 26



Legal notices

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

MSCI

June 2026

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.
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Performance Results

Composite
Benchmark

Long Term Global Growth
MSCI ACWI Index
usp
31/12/2025

GIPS

Standards

Composite Benchmark  No.of  Composite Composite Benchmark Composite
Retum Retumn Portfolios  Dispersion 3Yr Std 3 Yr Std Assets
Net Of % % Deviation Deviation (million) (million)
Fees (% p.a)
2025 17 16.9 22, 58 .3 22 42,718 | 267,304
2024 26. 257 18 57 3 27 37765 265,650
2023 38, 3713 22, 59 .7 28.. 31,461 260,941
2022 -46 -46.4 -18. 64 .4 29, 23470 | 261,942
2021 3.2 2.4 19, 66 . 23] 50,397 440,664
2020 103.5 102.0 16. 62 1. 23. 56,961 430,926
20 35. 34.1 27. 47 0. 31,350 | 280,112
20 -0. 16 - 46 0. . 24180 | 213,728
20 55. 54.0 24, 1 0. .3 27129 | 235335
20 -3. -4.0 85 45 1] .0 1.1 20,343 174,160
Supplementary Information: Annualised Performance Results to 3
Composite Composite Benchmark
Gross of Fees % %
1 Yei 17.8
3 Years 273
5 Years 2.8
10 Years 16.7
15 Years 15.4 X .
20 Years 12.9 12.1 8.7
Since Inception (29/02/2004) 133 125 9.1

These retumns are

to the

‘and are not verified by an independent third party.

GIPS
Standards

Disclosures

Baillie Gifford and Co claims compliance wnth the Global it (GIPS®) and has
and p this report in with the GIPS slandards Baillie Gifford and Co has been

mdependently venﬂed for the periods 1 Jan 94 - 31 Dec 25. The venllca!oon repon(s) is/are available upon
request. A firm that claims compllance with the GIPS blish policies and for

ing with all the its of the GIPS slandards Verification provides assurance on
whether the firm's lelCleS and pmcedures related to composite and pooled fund maintenance, as well as the
calculation, and of per have been designed in compliance with the GIPS
standards and have been i on afi ide basis. does not provide assurance on the
accuracy of any specific performance report. The Long Term Global Growth Composite has had a performance
examination for the period from 1 Jan 15 through 31 Dec 25. The performance reports are available upon
request.

For the purposes of applying the GIPS® Standards, the Firm is defined as Baillie Gifford and Co and all of its
wholly or jointly owned affiliates. An investment management partnership founded in 1908, which specialises in
managing equity, fixed income and multi-asset portfolios for a global client base.

The composite is defined as: All portfolios investing exclusively in Listed Global Equities with a long term
objective of maximising returns. The portfolios are constructed and managed without reference to a benchmark
and have no restrictions that affect investment strategy.

The composite inception date is 29 Feb 04. The composite was created on 10 Feb 15.

Internal dispersion is calculated using the asset-weighted standard deviation of the gross returns of all accounts
included in the composite for the entire year; it is not presented for periods less than one year or when there
were 'ewer than five accoums in the composite at year end. The three-year annualized ex post standard

the ility of the ite and the benchmark gross returns over the preceding 36-
month period, it is not presented for periods of less than three years.

Gross of fees per returns are p before 1t and ial fees but after all trading

Returns are p net of wi ing taxes on divi interest income and capital gains where
applicable. Net of fees returns are calculated by deducting a model management fee of 0.058%, 1/12th of the
highest management fee of 0.70%, from the monthly gross composite return. The highest fee currently charged
for segregated portfolios included in this composite is 0.70% p.a. The management fee and total expense ratio
for the UK OEIC, which is included in the composite, are 0.62% on all assets and 0.65%, respectively. The
management fee and total expense ratio for the Canadian Pooled Fund, which is included in the composite, are
0.62% on all assets and 0.64%, respectively. This may not necessarily represent the actual fee charged.

Additional information regarding policies for valuing it ing and ing GIPS
Reports is available on request.

The firm's list of composite descriptions, broad distribution pooled funds, and limited distribution pooled fund
descriptions are available on request.

All investment strategies have the potential for profit and loss.

. GIPS® is a registered trademark of CFA Institute. CFA Institute does not endorse or promote this organization,

nor does it warrant the accuracy or quality of the content contained herein.



Important information and risk factors

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.

Baillie Gifford

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

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.

197205 10063333



Baillie Gifford

Copyright © Baillie Gifford & Co 2026.
All rights reserved.
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