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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 

Overseas Limited is authorised and regulated by the Financial 

Conduct Authority.  

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 Suites 2713-2715, Two International Finance 

Centre, 8 Finance Street, Central, Hong Kong, Telephone +852 

3756 5700.  

Baillie Gifford Investment Management (Europe) Ltd (BGE) 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. BGE also has regulatory 

permissions to perform Individual Portfolio Management 

activities. BGE provides investment management and advisory 

services to European (excluding UK) segregated clients. BGE 

has been appointed as UCITS management company to the 

following UCITS umbrella company; Baillie Gifford Worldwide 

Funds plc. BGE is a wholly owned subsidiary of Baillie Gifford 

Overseas Limited, which is wholly owned by Baillie Gifford & 

Co. Baillie Gifford Overseas Limited and Baillie Gifford & Co are 

authorised and regulated in the UK by the Financial Conduct 

Authority. 

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. 

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 based on a representative portfolio, new 

client portfolios may not mirror the representative portfolio 

exactly. As at 30 September 2025, in US dollars and sourced 

from Baillie Gifford & Co unless otherwise stated.  

 

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.  

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 

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. 

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. 

  



   

 

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. 

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. 

Singapore 

Baillie Gifford Asia (Singapore) Private Limited is wholly owned 

by Baillie Gifford Overseas Limited and is regulated by the 

Monetary Authority of Singapore as a holder of a capital 

markets services licence to conduct fund management 

activities for institutional investors and accredited investors in 

Singapore. Baillie Gifford Overseas Limited, as a foreign related 

corporation of Baillie Gifford Asia (Singapore) Private Limited, 

has entered into a cross-border business arrangement with 

Baillie Gifford Asia (Singapore) Private Limited, and shall be 

relying upon the exemption under regulation 4 of the Securities 

and Futures (Exemption for Cross-Border Arrangements) 

(Foreign Related Corporations) Regulations 2021 which 

enables both Baillie Gifford Overseas Limited and Baillie 

Gifford Asia (Singapore) Private Limited to market the full range 

of segregated mandate services to institutional investors and 

accredited investors in Singapore. The information contained in 

this document is meant purely for informational purposes and 

should not be relied upon as financial advice. 

 

 

 

 

 

 

 

 

Past Performance 

Past performance is not a guide to future returns. Changes in 

investment strategies, contributions or withdrawals may 

materially alter the performance and results of the portfolio. 

Material market or economic conditions will have an impact on 

investment results. The returns presented in this document are 

gross of fees unless otherwise stated and reflect the 

reinvestment of dividends and interest. 

Historical performance results for investment indexes and/or 

categories, generally do not reflect the deduction of transaction 

costs and/or custodial charges or the deduction of an 

investment management fee, the incurrence of which would 

have the effect of decreasing historical performance results. 

It should not be assumed that recommendations/ transactions 

made in the future will be profitable or will equal performance 

of the securities mentioned. 

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 document 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. A full list of portfolio holdings is 

available on request. 

The commentary relates to the above mentioned strategy and 

not all stocks mentioned may be held in the portfolio. 

 

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. 
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Product Overview 

The strategy adopts a long-term, low turnover investment approach and aims to hold higher quality, growth companies which are 

principally listed in the UK and are capable of growing their profits and cashflows faster than the market average. We are able to 

invest in large, medium and small capitalisation companies, constructing a concentrated portfolio of our best ideas, typically in 

the range of 30-40 holdings, which is highly differentiated from the benchmark, the FTSE All-Share Index. 

 

Risk Analysis 

Key Statistics  

Number of Holdings 37 

Typical Number of Holdings 30-50 

Active Share 90%* 

Rolling One Year Turnover 13% 

 

*Relative to FTSE All-Share Index. Source: Baillie Gifford & Co, FTSE. 

 

The UK market posted healthy returns this quarter, 
although some cyclical sectors fared less well 

Index returns were dominated by several large, 
more defensive constituents not held in the 
portfolio 

Growth prospects for our companies remain strong 
and valuations are currently attractive 
 

 

 

 

Baillie Gifford Key Facts 

Assets under management and advice US$286.9bn 

Number of clients 552 

Number of employees 1655 

Number of investment professionals 365 

 

 



Commentary Report for the quarter ended 30 September 2025 04 
 

 



Commentary Report for the quarter ended 30 September 2025 05 
 

 



Performance  06 

 

 

 

 

 

+2% p.a. net over rolling five year periods vs index.  

The performance objective is aspirational and is not guaranteed. We don’t use it to compile the portfolio and returns will vary. A single 

performance objective may not be appropriate across all vehicles and jurisdictions. We may not meet our investment objectives if, for example, 

our growth investment style is out of favour, or we misjudge the long-term earnings growth of our holdings. 

Periodic Performance 
 

GBP Composite Gross (%) Composite Net (%) Benchmark (%) Difference Net (%) Difference Gross (%) 

3 Months 1.6 1.5 6.9 -5.4 -5.2 

1 Year 8.1 7.5 16.2 -8.7 -8.1 

3 Year 10.0 9.4 14.5 -5.0 -4.4 

5 Year -0.2 -0.7 13.0 -13.7 -13.1 

10 Year 6.2 5.6 8.1 -2.5 -1.9 

Since Inception 6.5 5.8 5.6 +0.2 +0.9 
 

USD Composite Gross (%) Composite Net (%) Benchmark (%) Difference Net (%) Difference Gross (%) 

3 Months -0.2 -0.3 5.0 -5.3 -5.2 

1 Year 8.4 7.9 16.6 -8.7 -8.1 

3 Year 17.1 16.5 21.8 -5.4 -4.7 

5 Year 0.7 0.1 13.9 -13.8 -13.3 

10 Year 5.0 4.4 6.9 -2.5 -1.9 

Since Inception 6.0 5.4 5.2 +0.2 +0.8 
 

EUR Composite Gross (%) Composite Net (%) Benchmark (%) Difference Net (%) Difference Gross (%) 

3 Months -0.3 -0.4 4.9 -5.3 -5.1 

1 Year 3.0 2.4 10.7 -8.3 -7.7 

3 Year 10.2 9.6 14.7 -5.1 -4.4 

5 Year 0.6 0.0 13.9 -13.8 -13.2 

10 Year 4.4 3.8 6.3 -2.5 -1.9 

Since Inception 5.0 4.4 4.2 +0.2 +0.8 
 

CAD Composite Gross (%) Composite Net (%) Benchmark (%) Difference Net(%) Difference Gross (%) 

3 Months 1.8 1.7 7.1 -5.4 -5.3 

1 Year 11.7 11.1 20.1 -9.0 -8.4 

3 Year 17.6 17.0 22.4 -5.4 -4.7 

5 Year 1.5 0.9 14.8 -13.9 -13.4 

10 Year 5.4 4.8 7.3 -2.5 -1.9 

Since Inception 5.7 5.1 4.9 +0.2 +0.8 
 

 

AUD Composite Gross (%) Composite Net (%) Benchmark (%) Difference Net (%) Difference Gross (%) 

3 Months -1.3 -1.4 3.8 -5.2 -5.1 

1 Year 13.5 12.9 22.1 -9.2 -8.5 

3 Year 15.9 15.3 20.6 -5.3 -4.7 

5 Year 2.2 1.7 15.7 -14.0 -13.5 

10 Year 5.6 5.0 7.5 -2.5 -1.9 

Since Inception 5.5 4.8 4.6 +0.2 +0.8 

 

Annualised periods ended 30 September 2025. 3 Month & 1 Year figures are not annualised.  
Inception date: 31 July 2000 
Figures may not sum due to rounding. 
Benchmark is FTSE All-Share Index. 
Source: FE, Revolution, FTSE. 

The UK Alpha composite is more concentrated than the FTSE All-Share Index.  

Performance Objective  
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Discrete Performance 
 

GBP 30/09/20-

30/09/21 

30/09/21-

30/09/22 

30/09/22-

30/09/23 

30/09/23-

30/09/24 

30/09/24-

30/09/25 

Composite Net (%) 5.5 -30.2 12.5 8.4 7.5 

Benchmark (%) 27.9 -4.0 13.8 13.4 16.2 

 

USD 30/09/20-

30/09/21 

30/09/21-

30/09/22 

30/09/22-

30/09/23 

30/09/23-

30/09/24 

30/09/24-

30/09/25 

Composite Net (%) 10.1 -42.2 23.0 19.1 7.9 

Benchmark (%) 33.4 -20.5 24.5 24.6 16.6 

 

EUR 30/09/20-

30/09/21 

30/09/21-

30/09/22 

30/09/22-

30/09/23 

30/09/23-

30/09/24 

30/09/24-

30/09/25 

Composite Net (%) 11.4 -31.7 13.8 13.0 2.4 

Benchmark (%) 35.0 -6.0 15.2 18.2 10.7 

 

CAD 30/09/20-

30/09/21 

30/09/21-

30/09/22 

30/09/22-

30/09/23 

30/09/23-

30/09/24 

30/09/24-

30/09/25 

Composite Net (%) 4.4 -37.4 21.0 19.0 11.1 

Benchmark (%) 26.5 -13.8 22.5 24.5 20.1 

 

AUD 30/09/20-

30/09/21 

30/09/21-

30/09/22 

30/09/22-

30/09/23 

30/09/23-

30/09/24 

30/09/24-

30/09/25 

Composite Net (%) 9.2 -35.1 22.5 10.8 12.9 

Benchmark (%) 32.4 -10.7 24.0 15.9 22.1 

 

 

Benchmark is FTSE All-Share Index. 
Source: FE, Revolution, FTSE.  

The UK Alpha composite is more concentrated than the FTSE All-Share Index. 
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Stock Level Attribution 

Top and Bottom Ten Contributors to Relative Performance 

Quarter to 30 September 2025 

Stock Name Contribution (%) 

Renishaw 0.6 

Kainos Group 0.5 

London Stock Ex. 0.5 

RELX 0.4 

Genus 0.3 

Unilever 0.3 

Haleon Plc 0.2 

Spirax Group 0.2 

Molten Ventures 0.2 

Prudential 0.2 
 

Games Workshop Group -1.2 

4imprint -0.9 

HSBC -0.7 

Baltic Classifieds Group Plc -0.6 

Auto Trader -0.6 

Rolls-Royce -0.5 

Softcat -0.5 

Hikma Pharmaceuticals -0.4 

Rightmove -0.4 

Experian -0.3 
 

 

 

 One Year to 30 September 2025 

Stock Name Contribution (%) 

Games Workshop Group 1.9 

Wise Plc 1.6 

AstraZeneca 1.1 

Unilever 1.0 

Standard Chartered 0.7 

Glencore International 0.7 

St. James's Place 0.6 

London Stock Ex. 0.6 

FD Technologies 0.6 

Prudential 0.5 
 

4imprint -2.8 

HSBC -2.1 

Rolls-Royce -1.8 

Auto Trader -1.3 

Experian -0.9 

FDM Group -0.8 

BAE Systems -0.7 

British American Tobacco -0.7 

Trainline Plc -0.7 

Barclays -0.7 
  

Source: Revolution, FTSE. UK Alpha composite relative to FTSE All-Share Index.  

The holdings identified do not represent all of the securities purchased, sold or held during the measurement period. Past performance does not 

guarantee future returns. A full list showing all holdings’ contributions to the portfolio’s performance and a description on how the attribution is 

calculated is available on request. Some stocks may not have been held for the whole period. All attribution figures are calculated gross of fees, 

relative to the index from stock level up, based on closing prices. As attribution is shown relative to the benchmark, not all stocks shown are held 

in the portfolio.
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Top Ten Holdings   

Stock Name Description of Business % of Portfolio 

Games Workshop 
Manufacturer and retailer of table top wargames and miniature 
figurines 

7.3 

Auto Trader Advertising portal for second hand cars in the UK 5.9 

Experian Credit checking and data analytics company 5.8 

AJ Bell One of the UK's largest online investment platforms 5.7 

4imprint Promotional products manufacturer and distributor 5.0 

Moonpig Group Leading online greetings card and gifting platform 4.6 

Genus 
Livestock breeding and technology services 
 

4.3 

Wise Online provider of cross-border money transfer services 4.2 

Kainos IT provider of digital services and Workday 4.2 

Renishaw World leading metrology company 4.0 

Total  51.1 

 
 

Industry Weights 
 

  

 

  % 

1 Industrials 24.2 

2 Consumer Discretionary 24.0 

3 Technology 16.2 

4 Financials 15.8 

5 Health Care 7.1 

6 Consumer Staples 5.9 

7 Basic Materials 4.5 

8 Real Estate 1.9 

9 Cash 0.3 

Figures may not sum due to rounding. 

1

2

3

4

5

6

7
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Voting Activity 

Votes Cast in Favour  

Companies 11 

Resolutions 200 
 

 Votes Cast Against  

Companies 8 

Resolutions 8 
 

 Votes Abstained/Withheld  

Companies 1 

Resolutions 5 
 

 
 
 
 
 
 
 
 
Company Engagement 

Engagement Type  Company 

Governance  AJ Bell plc, Ashtead Group plc, Baltic 
Classifieds Group, Kainos Group plc, 
Lancashire Holdings Limited, Moonpig 
Group PLC, Ocado Group plc, Oxford 
Instruments plc, Oxford Nanopore 
Technologies plc, Rightmove plc, Softcat 
plc, Wise Payments Ltd 

Strategy  Oxford Nanopore Technologies plc, 
Rightmove plc 
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Company  Engagement Report 

Oxford Nanopore Technologies plc  Objective: To understand the reasons behind significant shareholder dissent on the re-
election of the chair at this year's annual general meeting (AGM). Following the 
announcement that Gordon Sanghera will step down as chief executive officer (CEO), we 
also queried early succession planning efforts. 
 
Discussion: We met with company representatives on three occasions following this year's 
AGM. Our initial call was with Duncan Tatton-Brown, the firm's chair since 2022, and 
investor relations (IR). The meeting addressed the board's reaction and response to 34 per 
cent of shareholders voting against Tatton-Brown's re-election. He noted that the board 
had been surprised by levels of dissent on the resolution given that relevant shareholders 
hadn't communicated concerns prior to the meeting or launched a public campaign. In the 
absence of a public campaign against the chair, we asked about subsequent interactions 
between the board and shareholders that had taken voting action. The chair confirmed 
that early discussions suggested dissent was primarily attributable to concerns over the 
firm's commercial strategy and the executive team's suitability for the next phase of 
growth. 
 
Following the announcement that Sanghera will step down as CEO before the end of 2026, 
we had a brief call with IR and an in-person meeting with management. On the latter call, 
Sanghera confirmed that the board is open to external candidates and that a sub-
committee of independent directors will lead the search for his replacement. They added 
that the ideal candidate would have a strong commercial track record in applied and 
clinical markets. We also queried management's relationship with the firm's largest 
shareholder, noting that Ellison Institute of Technology's (EIT) shareholding had continued 
to rise since the AGM. Management acknowledged the scale of EIT's ambition within the 
Oxford area but added that recent changes, including the departure of Professor Sir John 
Bell as President, had introduced uncertainty about the future direction of EIT. 
 
Outcome: We were encouraged to learn that the board had proactively engaged with 
major shareholders following dissent on the chair's re-election at this year's AGM. Given 
the importance of the CEO succession process and outstanding questions relating to the 
largest shareholder, we intend to continue engaging on related developments. As a next 
step, we plan to organise a call with an independent board member in the coming weeks. 
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Company  Engagement Report 

Wise Payments Ltd  Objective: To understand the company's rationale for seeking a primary listing in the US 
and the associated changes to corporate governance arrangements, ahead of voting at an 
extraordinary shareholder meeting to approve the proposals. 
 
Discussion: Wise is a young growth company that facilitates international money transfers. 
We engaged with the company last year to discuss its London listing in the context of the 
FCA's review of the UK's Listing Rules. Recently the company announced its intention to 
move its primary listing to the US, retaining a secondary UK listing. We met Kristo 
Käärmann, chief executive officer, Emmanuel Thomassin, chief financial officer, and Martin 
Adams, investor relations, to discuss the rationale for the relisting, and related changes to 
corporate governance arrangements. The existing dual-class share structure, currently due 
to expire next year, will also be extended for another ten years. 
 
We were told that expected benefits from the US primary listing include widening its 
investor base by opening access to domestic US investors, improving trading liquidity, and 
providing a potential pathway to inclusion in major US indices that could deepen demand 
further. Management also sees commercial upside from greater brand visibility in the US 
as its largest market. The secondary listing in the UK is part of the company's ongoing 
commitment to its UK talent and operations. As part of the US listing the company is 
amending some corporate governance arrangements to align with the practices of US 
technology peers which are not common for UK-listed companies, and we had a robust 
debate about the overall benefits and trade-offs of the proposals. 
 
Outcome: Following this meeting, we chose to abstain on the proposals at the 
extraordinary shareholder meeting. Although we understand the logic behind the 
proposals, we do not believe that the anticipated benefits of the US listing are certain to 
materialise. Together with this, we consider that the new arrangements bring additional 
complexity and a lessening of protections for minority shareholders. All resolutions passed 
with the majority of shareholders voting in favour. We will continue to engage to support 
the company in achieving the best outcome as it transitions to the new arrangements. 
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Votes Cast in Favour 

Companies  Voting Rationale 

Ashtead, Auto Trader, Baltic Classifieds Group Plc, 
Burberry, Experian, Games Workshop Group, Kainos 
Group, Molten Ventures, Moonpig Group Plc, Oxford 
Instruments, Wise Plc 

 We voted in favour of routine proposals at the aforementioned 
meeting(s). 

  
 

Votes Cast Against 

Companies  Voting Rationale 

Ashtead, Baltic Classifieds Group Plc, Experian, Kainos 
Group, Molten Ventures, Moonpig Group Plc, Oxford 
Instruments, Wise Plc 

 We opposed the resolution which sought authority to issue equity 
because the potential dilution levels are not in the interests of 
shareholders. 

  
 

Votes Abstained 

Company  Meeting Details  Resolution(s)  Voting Rationale 

Wise Plc  CRT 
28/07/25 

 1  We abstained on the resolutions relating to the 
proposed dual listing in the US and the UK. 
Although we understand the logic behind the 
proposals, we do not believe that the anticipated 
benefits of the US listing are certain to materialise. 
We also consider that the new arrangements bring 
additional complexity and a lessening of 
protections for minority shareholders. On balance 
we consider that abstaining is appropriate. 

Wise Plc  EGM 
28/07/25 

 1-4  We abstained on the resolutions relating to the 
proposed dual listing in the US and the UK. 
Although we understand the logic behind the 
proposals, we do not believe that the anticipated 
benefits of the US listing are certain to materialise. 
We also consider that the new arrangements bring 
additional complexity and a lessening of 
protections for minority shareholders. On balance 
we consider that abstaining is appropriate. 

 
 

 

Votes Withheld 
 
We did not withhold on any resolutions during the period. 
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New Purchases 

Stock Name  Transaction Rationale 

Greggs  We have purchased a new holding in Greggs, Britain's largest bakery chain which has an 
enviable record of long-term earnings growth and cash generation. Its re-positioning over recent 
years to benefit from the increasing demand for 'food on the go' both in terms of products and 
locations of new stores, whilst maintaining a strong reputation for value for money, has been 
successful. Greggs' compelling customer proposition is underpinned by a competitively 
advantaged business model and good management execution and should set it up well for 
further market share gains in the large food-to-go market. We believe there remain attractive 
long-term opportunities for the brand (e.g. in new dining occasions such as evening). 
The shares have performed poorly this year as the underlying market has slowed down on the 
back of wage inflation and lower consumer confidence. This cyclical uncertainty provides an 
excellent entry point into a high-quality business which can compound earnings at a high rate of 
return for many years. 

 

 

There were no complete sales during the period. 
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