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Health Innovation

Important Information and Risk Factors
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.

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. 
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 (‘IPM’) 
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. 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”). 

The representative office does not constitute a 
branch and therefore does not have authority to 
commit Baillie Gifford Investment Management 
(Europe) Limited. Baillie Gifford Investment 
Management (Europe) Limited is a wholly owned 
subsidiary of Baillie Gifford Overseas Limited, which 
is wholly owned by Baillie Gifford & Co.

Persons resident or domiciled outwith 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.

Potential For Profit And Loss

All investment strategies have the potential for 
profit and loss. Past performance is not a guide 
to future returns. It should not be assumed that 
recommendations/transactions made in the 

future will be profitable or will equal performance  
of the securities mentioned.

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.

This document 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 sourced from Baillie Gifford & Co 
and is current unless otherwise stated.

The images used in this document are for illustrative  
purposes only.
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Health Innovation

Introduction to
Health Innovation

From treatment to prevention 
Baillie Gifford’s Health Innovation Team believes that 
society is on the cusp of a revolution in terms of our 
understanding of human biology, and our approach 
to health and wellbeing. It is now time to redefine 
healthcare, to shift drug development away from trial 
and error to being data-driven, from one-size-fits-all 
medicine to personalised therapies, and ultimately 
from treatment to prevention.
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During this time we have seen incredible 
improvements in human life expectancy thanks to 
our efforts in reducing infant mortality and managing 
infectious diseases. However, over the final hour, 
innovation has ramped up dramatically. Not only 
are millennia of cumulative knowledge now bearing 
fruits, but an unprecedented level of convergence 
and collaboration between various fields of science 
and technology is pushing the boundaries of what 
is possible. This era of great convergence will 
transform life science. The future of healthcare  
is likely to be fundamentally different from what  
we have today. 

Human biology is essentially the problem of large 
numbers. Each of us comprises around three  
billion DNA base pairs, is home to thousands of 
proteins, and hosts trillions of bacteria – all of 
which play a crucial role in our health. Until now, 
we simply have not had the means to collect and 
process these complex and sizeable data sets that 
pertain to our health. However, the convergence 
of genomics and information technology, together 
with advances in imaging, cloud computing, artificial 
intelligence, and so on, are helping us to unravel 
the underlying causes of diseases and pave the 
way for more precisely targeted treatments, as 
well as more effective prevention methods. This 
will help to increase our health span and reduce 
the burden of chronic illnesses. The declining 
costs of computing and gene sequencing are also 
introducing healthcare to the world of deflation. 
Such developments are crucial to resolving the 
challenges of rising research and development  
costs in drug development and ever-expanding 
healthcare expenditure.

Why is now the time 
to invest in healthcare?

From a health perspective, 
humans have come a long way.  
If we were to condense our 
relatively short 200,000-year 
history into a single year, then 
most of the medical progress has 
occurred in the past four hours.

Data
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Our vision

We aim to invest in companies 
that have the potential to bring 
substantial improvements to 
human health and healthcare 
systems. We believe such 
companies are best positioned 
to deliver attractive investment 
returns over the long term. We 
also recognise that the most 
creative companies often lie 
at the intersection of different 
disciplines, driven by the 
convergence of technologies. 
Therefore, we mustn’t limit our 
scope to the traditional definition 
of the healthcare sector.

One of the problems with investing in technological 
progress in health is the endemic short-termism 
that exists in listed equity markets. We believe that 
one of our most important roles is to engage with 
companies to encourage and protect the pursuit 
of an ambitious long-term vision. This means 
prioritising the long-term interests of the company 
over short-term financial market expectations and 
embracing the reality that success never comes  
in a straight line.

Visionary entrepreneurs with innovative solutions 
to healthcare needs all too often find their 
companies taken over at an early stage by ‘big 
pharma’. While usually creating a quick win for 
investors, we think such acquisitions rarely lead 
to the realisation of truly exceptional long-term 
outcomes for either investors or society. For this 
reason, we believe a vital role for us is to encourage 
the management of such companies to resist the 
influence of investors with shorter horizons than 
their true potential.

We are well-placed to connect the people, ideas 
and capital that it takes to bring about meaningful 
change. Our role is not simply to provide capital, 
it is to help the realisation of scientific potential 
into successful companies, by acting within 
and contributing to an ecosystem of scientists, 
entrepreneurs, thought leaders, clinicians, 
researchers, public institutions and private 
companies.

It is time to 
rethink what 
healthcare 
means

Illumina example 

In the beginning of 2012, Roche made 
a hostile takeover bid for Illumina after 
multiple failed attempts at engaging 
Illumina’s management in negotiation talks. 
Roche expected Illumina’s shareholders 
to welcome the opportunity to sell their 
shares at a ~60% premium over the 
one-month historical average share price. 
At the time of the bid, we held c.12% of 
the company’s shares on behalf of Baillie 
Gifford’s clients. We decided to support 
Illumina’s management as we believed 
that Illumina could deliver significantly 
more value to different stakeholders by 
remaining independent rather than by 
being part of Roche. Illumina managed  
to fend off the hostile bid with support 
from shareholders, including Baillie Gifford 
clients, and eight years later, it looks like 
the company’s independence was worth 
fighting for.
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Health InnovationOur vision

Our ambition extends beyond generating 
attractive returns for clients. We want to play  
our part in speeding up the healthcare revolution. 
The Health Innovation Strategy is designed to 
invest in companies that improve human health, 
lengthen healthy lifespans and reduce healthcare 
costs. This is a natural fit for investors looking to 
achieve goals beyond simply investment returns.

Invest in companies that 
enable change

Embrace change happening 
at the intersection of different 
disciplines

Help to enable change
 ș Supportive long-term shareholders

 ș Protecting long-term value creation

 ș Connecting the industry

Data

Tools

Cure  
Well being

Diagnostics

Early 
intervention

Prevention
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Why invest with  
Baillie Gifford?

Seeking only extraordinary companies
The healthcare sector, perhaps more than any  
other area, benefits from the asymmetric nature 
of investment returns. Companies developing 
technologies that meaningfully improve health 
outcomes for large segments of the population  
have the capability to grow exponentially. 
For example,in the US, at a company level,  
academic evidence shows that over very long 
periods, the top 4% of companies in the stock 
market created an amount of value equivalent  
to the entire rise in the market.1 

Our quest is to invest in such a way that we 
maximise the chance of owning those very rare 
exponential growers for long time periods.

1 Bessembinder, H., Cheng, TF., Choi G. and John Wei, K.C. Do Global Stocks Outperform Treasury Bills? (July, 2019). The first author acknowledges 
financial support from Baillie Gifford & Co.
The data includes 61,981 CRSP common stocks from January 1990 to December 2018. In cases where stocks list or delist within a calendar period the 
return is computed for the portion of the period where data is available. Due to dual share classes; dollar wealth is assessed at the company level. Beyond 
the best-performing 811 firms, an additional 23,094 firms (37.8%) of stocks created positive wealth over their lifetimes. The wealth creation of these 
stocks was just offset by the wealth destruction of the remaining 37,195 (60.9% of total) firms, so that the top 811 firms created  the same wealth as the 
overall market.

Long-term investment horizon
We are long-term investors. Healthcare companies 
tend to have long lead times and may be more prone 
to setbacks than any other industry. Inevitably, 
there will be periods of market doubt and volatility, 
especially given that we invest in companies that 
operate at the cutting edge of science. Remaining 
patient and supportive shareholders during such 
periods is crucial if we are to benefit fully from 
the asymmetric return potential offered by these 
companies.

We focus on ‘what if?’
Our experience of investing in change in other 
industries has taught us that opportunities lie in 
uncertainty and not in stability. We have learned 
that creativity and not accountancy is the essential 
skillset. Over the next several decades we expect 
to see profound changes in the ways we practice 
healthcare. Our experience of re-imagining possible 
futures in other industries and supporting outlier 
companies through periods of dramatic change 
is invaluable in helping us find and support future 
winners in healthcare.

Benefiting from multiple perspectives
Imagining what the future may hold requires 
mental flexibility. We need to imagine the potential 
implications of dramatic change and embrace 
uncertainty. We need to be ready to let go of 
preconceptions, while continuously learning and 
adapting our thinking to take into account what 
we have learned. Trying to be precise is the enemy 
of good investing. In times of profound change we 
believe our interdisciplinary approach gives us an 
advantage.
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People

Health Innovation Team
The Health Innovation Team was formed by 
bringing together three existing Baillie Gifford 
investors who have spent significant amounts of 
time researching health innovation within broader 
investment strategies. Our enthusiasm in identifying 
extraordinary investment opportunities in this area 
led us to set up this strategy, which was seeded by 
Baillie Gifford partners in October 2018. The three 
decision makers, Julia Angeles, Rose Nguyen, and 
Marina Record are supported by two dedicated 
investment analysts and two health system 
specialists.

Julia Angeles*

Investment Manager

Health Innovation

Rose Nguyen

Investment Manager

Health Innovation

Marina Record

Investment Manager

Health Innovation

Decision Makers

Maria Souza

Health System 
Specialist

Ed Hailati

Health System 
Specialist

Jiaxi Liu

Investment 
Analyst

Michael O’Dwyer

Investment 
Analyst

Diana Philip

Investment 
Specialist

Richie Vernon

Investment 
Specialist

Global Alpha

Private 
Companies

China US Equities

Global 
Discovery

AI

Health 
Innovation 

Team

Advisory 
Group

Industry network

An ecosystem of discovery
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With medical knowledge presently doubling every 
few months, it would be futile to think that we can 
keep on top of the changes occurring without 
drawing on external guidance. Over the past five 
years, we have built up an extensive network  
of experts who help to expand our understanding  
of the fast-evolving world in which we live and 
provide us with a more specialised view of 
healthcare. These include relationships with:
 ș Leading scientists

 ș Entrepreneurs, who are at the centre  
of innovating change across the globe

 ș Thought leaders and writers, who can help  
us gain a better understanding of changing times

 ș Clinicians and researchers at hospitals and 
universities

 ș Public companies, private companies  
and venture capital funds

Our industry 
network

Existential Change
Santa Fe Institute

Applied Complexity Network

The Future of Healthcare
Arc Fusion

Decoding the Human  
Immune System

The Immunome Project

The Genetics of Developmental 
Eye Anomalies 
Oxford Brookes University
Dementia Prevention 
University of Edinburgh 

Computational Biology
Tsinghua University Partnership
Genetics
AI based diagnosis
Blockchain based healthcare  
data platforms

Responsible AI 
Centre for the Future of Intelligence 

Insights into Mega Trends  
that Influence Societies Globally
Copenhagen Institute for Future Studies

Data & Tech in Healthcare
IMEC Belgium

Oncology Research 
National University  
Hospital Singapore 

This is an illustration of our rapidly 
growing number of academic research 
relationships, many of which directly 
impact our efforts to understand 
developments in the healthcare sector. 

Network Example 
The Copenhagen Institute for Future Studies
The Copenhagen Institute for Future Studies is an academic think 
tank that we have a third-party research relationship with. They 
have worked with Baillie Gifford to develop future scenarios across  
all the industries we invest in as a firm. Their work has helped 
our Health Innovation Team to develop our investment theses in 
a range of areas, including the adoption of AI to tackle human 
health problems, how healthcare could become more democratised 
across patient populations, and how the internet of things could 
transform the treatment of chronic conditions.
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The importance of diversity and creativity
No one knows exactly how the future is going to look. 
One of the key challenges for investors is dealing with 
uncertainty. While it is important  
that investors acknowledge such uncertainty,  
as it helps to counteract behavioural biases such  
as overconfidence, we must do more, we must 
actively embrace it. Our job is not about predicting 
the future but imagining the range of possibilities. 
Financial analysis on its own is unlikely to be  
helpful. We must remain open-minded and fight  
the temptation to anchor and extrapolate from  
the recent past, because this is likely to lead us  
to under-appreciating the potential for 
transformational change. 

We believe that diversity of thought and creativity 
are very important in dealing with uncertainty.  
In order to develop these skills, we encourage  
a culture of curiosity, diversity and experimentation 
within the team. We don’t look in the same places as 
other investors for inspiration and we seek  
a wide range of inputs into our research process.  
We encourage creativity and imagination by:
 ș Staying close to our global industry network

 ș Expanding our worldview by exploring what is 
unfamiliar to us by, for example, going through  
 the process of having our own genes sequenced 
and contemplating the implications

 ș Experimenting with different mental frameworks, 
for example, a science fiction way of thinking Idea 
generation

Investment 
process
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We cover the whole spectrum of healthcare and  
the companies that we invest in typically advance 

(01) understanding of diseases, (02) diagnostics, 
(03) treatments, (04) prevention and (05) 
operational efficiency of healthcare systems. 

Idea generation is a multi-faceted process, and we 
believe the best way to generate ideas is to follow 
our interests and embrace serendipity.  
New investment ideas can come from many different 
sources, such as thematic conferences, investment 
trips and conversations with thought leaders. We 
spend a lot of time thinking about challenges in  
each of the five areas above, as well as exploring 
how an ideal healthcare model might look in the 
future. We ask ourselves for example, “what might  
a cure for cancer look like?”, or “how might progress 
in genome sequencing impact healthcare?”. 
While acknowledging we do not (and cannot) 
have all the answers, these visions of the future 
evolve continuously through conversations with 
our network of thought leaders, and public and 
private companies. More importantly, these mental 
frameworks help us to narrow our focus to align with 
potentially unique and transformational companies 
early on in their development.

If somebody describes to 
you the world of the mid-21st 

century and it sounds like 
science fiction, it is probably 

false. But then if somebody 
describes to you the world 

of the mid-21st century and 
it doesn’t sound like science 

fiction, then it is certainly false. 
We cannot be sure of the 

specifics, but change itself is 
the only certainty

Yuval Harari

Future Winners in Healthcare

Areas worth 
exploring?

Genome 
sequencing

Systems biology

AI

Organ on a chip

Gene (gene editing)

Protein (Antibodies)

Drug delivery  
e.g.nanotechnology

Microbes

Cell therapies

Wearables 

Dietary 
supplements

Blood tests 
that allow early 
detection

Blood tests that 
help monitor 
diseases and 
adjust treatments 
accordingly

Nanotechnology

Microbes

Smarter algorithms

Telemedicine

We are looking 
for companies 
that:

Strive to identify 
the underlying 
causes of diseases

Aim to address 
unmet needs

Provide tools 
that help our 
understanding  
of diseases

Provide tools for 
early and precise 
diagnostics

Provide efficient/
precise cost  
saving tools

Develop therapies 
based on the 
understanding of 
the disease biology 
and the mechanism 
of action of the drug  
(efficiency ↑, 
toxicity ↓, 
probability of 
approval ↑)

Have the potential 
for repeatable 
success

Develop products 
that help to prevent 
diseases

Drive efficiency 
improvements  
in the healthcare 
sector

03 
Treatment

04 
Prevention

05 
Operational 
efficiency

02 
Diagnostics

01 
Understanding 

of diseases
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Research
Our research process follows a framework of ten 
questions that drives us to focus on key issues and 
increases our chances of identifying future winners. 

Dialogue and discussion
We meet every eight weeks with the Advisory  
Group to discuss thematic and company research. 
The cognitive and background diversity of the 
group helps us to challenge new and existing ideas, 
advance our thinking about investment opportunities 
and identify areas of additional research. Investment 
decisions are not taken at this meeting.

Decision
The Health Innovation Team meet once a month  
to review the portfolio and make investment 
decisions. They also discuss work in progress,  
the research agenda, risk reports and any 
meaningful news from our holdings.

There is a strong emphasis placed on backing 
the individual rather than achieving consensus. 
The most rewarding investment ideas can be both 
highly uncertain and controversial, and we believe 
requiring consensus on decision-making would 
reduce the likelihood of buying such companies.  
In practice, this means that a holding can be taken  
if it has the backing of only one member of the team.

Portfolio Construction
We run one model and expect all clients to invest 
in it. This strategy seeks to benefit from asymmetry 
so in general we expect to run winners up to 
potentially large holding sizes. We will sell 
companies where we think the fundamental 
investment case has changed. We believe that 
seeking good stock ideas to hold at an early stage 
in their development is far more important than 
maintaining a strict sell discipline or obsessing  
over near-term valuations. 

01      
What problem does the 
company solve for the 
healthcare system?

02      
What are the other ways 
to address the problem?

03      
What is the market 
opportunity?

04      
Why should the 
company remain 
relevant in the future? 
How repeatable is  
its success?

05      
Does it have a 
differentiated culture?

06      
What is the evidence 
that the company cares 
about patients?

07      
What is a long-term level 
of profitability?  
How does it allocate 
capital?

08      
How confident are we 
that this company can 
deliver at least 2.5x 
return over 5 years?

10      
How do we monitor 
progress?

09      
Does this company  
have potential to be  
an outlier? 

10 question framework 



22 23

Health Innovation

A Different Approach
The Health Innovation Strategy is designed to  
enable our clients to invest in a concentrated 
portfolio of companies that can transform human 
health and healthcare systems around the world. 
These companies are operating at the cutting edge 
of science and are challenging the status quo, 
meaning they may be subject to higher levels of 
volatility than the wider market. However, if they  
can deliver on those ambitions, the potential rewards 
available are manifold. 

We will therefore not shy away from taking risk – 
which we define as 
i. the possibility of the permanent loss of capital in

individual investments and

ii. a failure to have enough invested in companies
with sufficient upside potential to offset the
inevitable setbacks.

At the portfolio level, we believe there are three 
primary components to mitigating investment risk: 
ambition, patience and diversification.

Investment
risk

Ambition pertains to the upside potential of our 
investments. We ask what it would take for each 
one of our investments to deliver more than 10x 
return over 10 years and how likely this outcome is. 
This helps mitigate the risk that we fail to identify 
companies with sufficiently large upside potential.

Patience is key in supporting our investee companies 
as shareholders to see the upside materialise. 
Some of our companies will require capital as 
they continue making progress. Our ability to be 
supportive shareholders and to realise the upside 
potential could be impaired if a large part of our 
portfolio requires funding at the same time. Baillie 
Gifford’s Investment Risk, Analytics & Research 
Department help us to monitor the measures of 
companies’ financial independence.

Diversification refers to the portfolio’s concentration 
and characteristics of the companies that we 
invest in and will include consideration of the 
stages of clinical maturity of the companies in 
the portfolio. Baillie Gifford’s Investment Risk, 
Analytics & Research Department identify and 
challenge concentrations expressed in the portfolio 
that may lead to permanent loss of capital at the 
portfolio level. We maintain an Euler diagram to help 
us monitor and communicate the range and 
concentration of these characteristics. In addition 
to independent input from our colleagues, we plan 
to experiment with external challenge on  the 
fundamental concentrations expressed in  our 
portfolios.

Portfolio Characteristics

Number of holdings 25–50 companies.

Portfolio concentration Pooled vehicles in this strategy adhere to a UCITS 
structure, a maximum of 10% will be invested in one 
individual stock and a maximum of 40% will be held 
in stocks with greater than 5%. For segregated 
mandates a maximum of 15% will be invested in  
one stock not to be topped up when the position 
exceeds 10%.

Time horizon and turnover Investment time horizon of 5–10 years. Portfolio 
turnover will be low in keeping with this long-term 
approach and is anticipated to average below  
20% per annum.

Comparative benchmark As the range of potential investments is much broader 
than the traditional Healthcare sector classification 
under the indices, we view the MSCI All Countries 
World index as an appropriate comparator, though  
we have no regard for the benchmark in portfolio 
construction.

Performance i. The primary aim is to generate attractive
long-term returns.

ii. The portfolio is managed without regard for
tracking error or benchmark relative risks, while
we aim to outperform the wider market in the
long term.
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Julia joined Baillie Gifford in 2008 and became a 
partner in 2022. Julia is an investment manager in 
the Health Innovation Team which she co-founded 
in 2018 and is also a member of the International 
Growth portfolio construction group. Since joining 
Baillie Gifford Julia has worked on a number of 
regional and global investment strategies. Julia 
has a passion for the transformation taking place 
in healthcare, and it was this passion which led to 
the establishment of the strategy. She believes that 
over the next 10 years healthcare systems around 
the world will experience a monumental change and 
we will witness a move away from reactive medicine 
to a world where prevention and cure will become 
an integral part of healthcare driven by technology. 
Julia previously worked as a Management 
Consultant at McKinsey & Company advising firms  
in Denmark, Russia and Hungary. Julia obtained 
a BSc in 1999, MSc in 2001 and PhD in 2005 in 
Economics from the University of Aarhus, Denmark 
and speaks fluent Russian and Danish. 

Julia Angeles*
Investment Manager

Marina Record 
Investment Manager

Marina joined Baillie Gifford in 2008 and is an 
investment manager in the Health Innovation 
Team. She worked in a number of global teams 
before joining Long Term Global Growth, where she 
focused on analysing companies with the potential 
for sustained rapid growth. It was here that Marina 
developed an interest in healthcare, intrigued by the 
accelerating pace of progress in the field. She joined 
the Health Innovation Team in January 2018 as an 
investment manager, to fully focus her attention 
on exploring the potential consequences of such 
progress and how Baillie Gifford can help. Marina 
graduated from the London School of Economics 
and the Higher School of Economics in Russia 
with BSc degrees in Banking and Finance and in 
Economics, having studied on these programmes 
simultaneously.

*Partner

Biographies

Rose joined Baillie Gifford in 2013 and is an investment 
manager in the Health Innovation Team. Rose worked 
on various regional and global strategies before 
joining the Health Innovation Team as an investment 
manager. Having observed the innovations in multiple 
industries, she believes that the great convergence 
of different technologies and sciences will ultimately 
transform life science. Biology can move from alchemy 
and randomness to become a more predictable, 
deterministic and repeatable science, that will give 
rise to a plethora of exciting investment opportunities. 
She joined the Health Innovation Team in September 
2018 at the inception of the strategy. Rose graduated 
BA (Hons) in Economics and MPhil in Finance and 
Economics from the University of Cambridge in 2012 
and 2013 respectively.  

Rose Nguyen
Investment Manager

Jiaxi Liu 
Investment Analyst

Jiaxi joined Baillie Gifford in 2016 and is an 
investment analyst in the Health Innovation Team. 
Prior to joining the team, she also worked in the 
Global Income Growth Team. Jiaxi graduated BA/
BMus from Northwestern University in 2009 before 
obtaining a Double Masters in Piano Performance 
and Musicology from The Peabody Institute of the 
John Hopkins University in 2011. She also gained 
a PhD in Music Cognition from the University of 
Cambridge in 2016.
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Maria joined Baillie Gifford in 2021 and is a health 
systems specialist in the Health Innovation Team. 
Prior to Baillie Gifford, she worked as a project 
manager with UN Agencies in the US (mainly 
UNICEF). Maria also spent time as the Senior Biologist 
at the Brazilian branch of Engie-Tractebel Engineering. 
Maria is a qualified Biologist and obtained MSc in 
Ecology, Conservation and Management of Wildlife 
in 2005, from the Federal University of Minas Gerais 
(UFMG), Brazil. 

Maria Souza 
Health Systems 
Specialist

Ed Hailati 
Health Systems 
Specialist

Ed joined Baillie Gifford in 2022 and is a health 
systems specialist in the Health Innovation Team. 
He moved from Geneva, the Global Fund, where 
he managed investments with a primary focus on 
fostering innovative solutions for global pandemics 
(COVID-19, HIV, and Malaria). He also worked in 
the International Labor Organization for human 
rights and labor rights assessments and Duke 
Carbon Offset Initiative for integrating biodiversity 
and carbon pricing into company valuations. Ed 
graduated from Duke University as a Fulbright 
Scholar with a Master’s in global health development 
economics in 2017, and Peking University with a 
Bachelor’s in biomedicine in 2015. He was also 
among the first cohort of CFA certified ESG analysts 
in 2019 and Climate Investing analysts in 2022, and 
passed his CFA Level 3 exam in 2022. 

Michael O’Dwyer 
Investment Analyst

Michael joined Baillie Gifford in 2022 and is 
an investment analyst in the Health Innovation 
Team. Prior to Baillie Gifford, Michael worked as 
a postdoctoral researcher at the Scottish Centre 
for Regenerative Medicine at the University of 
Edinburgh. Michael graduated with BA in Human 
Genetics from Trinity College Dublin in 2015 and 
PhD in Stem Cell Research from the University of 
Edinburgh in 2021. 
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Supporting
longevity

Our partnership structure
We believe that no investment firm, however rigorous 
its approach, can consistently achieve great things 
for clients if the right corporate conditions are not in 
place. Baillie Gifford is an independent investment 
manager, wholly owned by 57 partners who work 
within the firm. The partnership structure has 
prevailed for over 115 years and enables us to take  
long-term views. We see it as a key strength.

We are not a faceless corporation, we are a place 
where we do everything we can to let individuals 
thrive and ideas flourish. Our satisfaction comes 
from the pursuit of knowledge and its application  
to investments, knowing that if we do a good job,  
as well as achieving outperformance for clients,  
we will have contributed to society’s progress too.

The partnership 
structure has prevailed 

for 115 years and  
enables us to take  

long-term views
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Important Information

Important Information 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.

Important Information Hong Kong

Baillie Gifford Asia (Hong Kong) Limited  
百利亞洲(香港)有限公司 is wholly owned by  
Baillie Gifford Overseas Limited and holds a Type 
1 and Type 2 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  
百利亞洲(香港)有限公司 can be contacted at Suites 
2713-2715, Two International Finance Centre,  
8 Finance Street, Central, Hong Kong, Telephone 
+852 3756 5700.

Important Information 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.

The Manager is not resident in Canada, its 
head office and principal place of business is in 
Edinburgh, Scotland. Baillie Gifford Overseas 
Limited 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. Baillie Gifford International LLC 
is regulated by the OSC as an exempt market 
and its licence is passported across all Canadian 
provinces and territories. Baillie Gifford Investment 
Management (Europe) Limited (‘BGE’) relies on the 
International Investment Fund Manager Exemption  
in the provinces of Ontario and Quebec.

Important Information South Africa

Baillie Gifford Overseas Limited is registered as 
a Foreign Financial Services Provider with the 
Financial Sector Conduct Authority in South Africa.

Important Information 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.

Important Information 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.

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.
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