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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 September 30, 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 

Worldwide Discovery is a concentrated, long-term, global equity strategy investing predominantly in growth companies that are 
initially lower down the market cap spectrum. The strategy selects stocks on a bottom-up basis with a focus on companies that 
have a strong culture of innovation and entrepreneurialism. 
 

Risk Analysis 

Key Statistics  

Number of Holdings 57 

Typical Number of Holdings 50-75 

Active Share 99%* 

Rolling One Year Turnover 43% 

 
*Relative to MSCI ACWI Small Cap Index. Source: Baillie Gifford & Co, MSCI. 

 

Market breadth improved as investors looked 
beyond mega-caps toward a broader range of 
growth businesses in AI, biotech, and US 
industrials 

Investment performance was strong, driven by 
notable operational progress from several high 
conviction holdings 

An intense period of idea generation intensified 
portfolio capital competition, leading to several new 
investments 
 

 

 

 

Key Facts 

Assets under management and advice US$286.9bn 

Number of clients 552 

Number of employees 1655 

Number of investment professionals 365 
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+3% p.a. over rolling 5 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 14.1 13.9 10.1 +3.8 +4.0 

1 Year 21.5 20.5 12.9 +7.6 +8.5 

3 Year 2.4 1.7 10.9 -9.2 -8.4 

5 Year -7.3 -8.0 11.0 -19.0 -18.3 

Since Inception 6.6 5.8 8.3 -2.5 -1.7 
 

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

3 Months 12.1 11.9 8.2 +3.7 +3.9 

1 Year 21.9 21.0 13.3 +7.6 +8.6 

3 Year 9.0 8.2 18.0 -9.8 -9.0 

5 Year -6.5 -7.2 11.9 -19.1 -18.4 

Since Inception 7.0 6.2 8.8 -2.5 -1.7 
 

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

3 Months 12.0 11.8 8.1 +3.7 +3.9 

1 Year 15.8 14.9 7.7 +7.3 +8.1 

3 Year 2.6 1.9 11.1 -9.2 -8.4 

5 Year -6.6 -7.3 11.8 -19.1 -18.4 

Since Inception 6.7 5.9 8.4 -2.5 -1.7 

 

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

3 Months 14.3 14.1 10.3 +3.8 +4.0 

1 Year 25.6 24.6 16.7 +7.9 +8.8 

3 Year 9.5 8.7 18.5 -9.8 -9.0 

5 Year -5.8 -6.5 12.8 -19.3 -18.6 

Since Inception 7.9 7.1 9.7 -2.6 -1.8 
 

 

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

3 Months 10.9 10.7 7.0 +3.7 +3.9 

1 Year 27.6 26.6 18.6 +8.0 +9.0 

3 Year 7.9 7.1 16.8 -9.7 -8.9 

5 Year -5.1 -5.8 13.6 -19.4 -18.7 

Since Inception 8.9 8.1 10.7 -2.6 -1.8 

 

Annualised periods ended 30 September 2025. 3 Month & 1 Year figures are not annualised.  
Inception date: 30 June 2017 
Figures may not sum due to rounding. 
Benchmark is MSCI ACWI Small Cap Index. 
Source: Revolution, MSCI. 

The Worldwide Discovery composite is more concentrated than the MSCI ACWI Small Cap 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 (%) 2.7 -38.9 -14.6 2.0 20.5 

Benchmark (%) 35.3 -8.7 5.9 13.9 12.9 

 

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 (%) 7.2 -49.4 -6.6 12.1 21.0 

Benchmark (%) 41.1 -24.4 15.8 25.2 13.3 

 

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 (%) 8.4 -40.2 -13.6 6.4 14.9 

Benchmark (%) 42.8 -10.6 7.2 18.8 7.7 

 

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 (%) 1.6 -45.1 -8.1 12.0 24.6 

Benchmark (%) 33.9 -18.0 14.0 25.1 16.7 

 

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 (%) 6.3 -43.2 -6.9 4.3 26.6 

Benchmark (%) 40.0 -15.1 15.4 16.5 18.6 

 

 

Benchmark is MSCI ACWI Small Cap Index. 
Source: Revolution, MSCI.  

The Worldwide Discovery composite is more concentrated than the MSCI ACWI Small Cap Index. 
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Stock Level Attribution 

Top and Bottom Ten Contributors to Relative Performance 

Quarter to 30 September 2025 

Stock Name Contribution (%) 

Alnylam Pharmaceuticals 2.2 

MP Materials 1.8 

American Superconductor Corp 1.4 

Aehr Test Systems 1.3 

Astera Labs 1.1 

Xometry Inc - A 1.0 

IREN 0.7 

Genmab 0.5 

Veeco Instruments 0.4 

QuantumScape Corp 0.3 
 

Axon Enterprise Inc -1.4 

Twist Bioscience Corp -0.6 

MercadoLibre -0.5 

Silergy -0.5 

Infomart Corp -0.4 

TransMedics Group -0.4 

Tandem Diabetes Care -0.4 

MarketAxess Holdings -0.4 

Sweetgreen -0.4 

PROCEPT BioRobotics -0.4 
 

 

 

 One Year to 30 September 2025 

Stock Name Contribution (%) 

Alnylam Pharmaceuticals 3.2 

Axon Enterprise Inc 3.1 

MP Materials 2.6 

American Superconductor Corp 2.4 

AeroVironment 1.8 

Astera Labs 1.3 

Aehr Test Systems 1.2 

CyberArk Software Ltd 1.1 

Kingdee Int'l Software Group 1.1 

Xometry Inc - A 1.0 
 

Sweetgreen -1.6 

Ocado -1.2 

Twist Bioscience Corp -1.0 

Tandem Diabetes Care -1.0 

Staar Surgical -1.0 

Peptidream -0.9 

Kornit Digital -0.9 

RxSight Inc. -0.9 

Silergy -0.8 

Exact Sciences -0.8 
  

Source: Revolution, MSCI. Worldwide Discovery composite relative to MSCI ACWI Small Cap 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 Largest Holdings   

Stock Name Description of Business % of Portfolio 

Alnylam Pharmaceuticals 
Drug developer focussed on harnessing gene silencing 
technology 

8.6 

AeroVironment 
Small unmanned aircraft and tactical missile systems 
 

5.9 

Axon Enterprise Law enforcement equipment and software provider 5.4 

American Superconductor Corp 
Designs and manufactures power systems and 
superconducting components. 

4.1 

Oxford Nanopore Tech Biotech company 3.3 

Zillow US online real estate services 3.2 

Xometry, Inc. AI-enabled marketplace for on demand manufacturing 3.0 

MercadoLibre Latin American e-commerce and fintech platform 2.4 

Astera Labs Provides semiconductor-based connectivity solutions 2.3 

Kingdee International Software 
Enterprise management software provider 
 

2.1 

Total  40.3 
 

Figures may not sum due to rounding. 

 

 

Sector Weights  Regional Weights  

   

 

  % 

1 Health Care 30.3 

2 Information Technology 27.0 

3 Industrials 23.6 

4 Consumer Discretionary 4.1 

5 Real Estate 3.2 

6 Financials 2.9 

7 Materials 1.9 

8 Consumer Staples 1.2 

9 Cash 5.7 

 

 

  % 

1 North America 63.1 

2 Emerging Markets 17.7 

3 UK 6.3 

4 Developed Asia Pacific 5.3 

5 Europe (ex UK) 1.9 

6 Cash 5.7 

Figures may not sum due to rounding. 

1

2

3

4

5

9

1

2

3

4

6
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Voting Activity 

Votes Cast in Favour  

Companies 6 

Resolutions 34 
 

 Votes Cast Against  

Companies None 

Resolutions None 
 

 Votes Abstained/Withheld  

Companies None 

Resolutions None 
 

 
 
 
 
 
 
 
 
Company Engagement 

Engagement Type  Company 

Environmental  Alnylam Pharmaceuticals, Inc., Twist 
Bioscience Corporation 

Governance  Alnylam Pharmaceuticals, Inc., Kornit 
Digital Ltd., Ocado Group plc, Oxford 
Nanopore Technologies plc, Zai Lab 
Limited 

Strategy  Kornit Digital Ltd., Oxford Nanopore 
Technologies plc 

 

 

 



Voting Report for the quarter ended September 30, 2025 11 

 

 

 

Votes Cast in Favour 

Companies  Voting Rationale 

AeroVironment, American Superconductor Corp, Doximity 
Inc, Kornit Digital, Liveramp Holdings Inc, Rocket Lab 
Corp 

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

  
 

Votes Cast Against 
 
We did not vote against any resolutions during the period. 
 

 

Votes Abstained 
 
We did not abstain on any resolutions during the period. 
 

 

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

Stock Name  Transaction Rationale 

ASPEED Technology  Aspeed Technology is a Taiwanese fabless semiconductor company and the global leader in 
Baseboard Management Controllers (BMCs), the mission-critical chips that allow servers to be 
monitored and repaired remotely. What was once an optional feature is now ubiquitous across 
modern servers, giving Aspeed an ~80% share in a niche that has become essential to cloud, 
AI, and edge computing infrastructure. The company's ability to increase the value per server - 
through higher-spec BMCs, multiple units in AI systems, complementary "mini-BMCs," and new 
security chips - offers structural growth well beyond underlying server volumes. With 
exceptional margins, strong cash generation, and deep ecosystem lock-in via ODMs and 
hyperscalers, Aspeed looks well-positioned to evolve from a niche supplier into a broader server 
architecture solutions provider. 

Catapult Group Intl.  Catapult is an Australian sports-technology company that helps professional teams measure 
and improve performance. Its GPS wearables capture movement and workload data, and its 
video tools help coaches review play; Catapult now supports approximately 4,600 teams in 
100+ countries. The business has two main lines: Performance & Health, which includes 
wearable sensors plus software (about 65% of sales), and Tactics & Coaching, which includes 
video capture and analysis (about 35%). Since a strategic reset a few years ago, Catapult has 
shifted to a recurring subscription model, lifting margins, narrowing losses, and tipping the 
business into free cash flow generation. 
Despite its dominant position (most top-level professional teams use Catapult products), we see 
considerable growth potential across three fronts: adoption widening across leagues (e.g., U.S. 
college programs), high-end teams spending more on a holistic video and wearables toolkit, and 
as-yet relatively untapped pricing power. We've owned shares in the company in our UK OEIC 
since 2017, and now believe it's the right time to take a position for all clients. 

Guardant Health Inc  Guardant Health is a precision oncology company pioneering the use of liquid biopsy to 
transform cancer detection and treatment. Its flagship Guardant360 franchise remains the 
market leader in blood-based therapy selection, helping oncologists match patients with 
targeted therapies while expanding into tissue testing. The company has also launched Reveal, 
the first reimbursed tissue-naive MRD test, and Shield, the first FDA-approved blood test for 
early colorectal cancer screening. Both products position Guardant in attractive, 
underpenetrated markets with significant white space for adoption. Underpinned by its Smart 
Liquid Biopsy Platform, which enables scalability, cost reductions, and a compounding data 
advantage, Guardant is embedding itself across the cancer continuum. While competition is 
intensifying, Guardant's scale, strong clinical adoption, and pipeline of tests leave it well placed 
to capture the long-term shift towards liquid biopsy as a standard of care. 

Horizon Robotics Inc  Horizon Robotics develops hardware and software for advanced driver-assistance systems 
(ADAS) and autonomous driving, acting as the "central nervous system" for intelligent vehicles. 
Its products already power millions of cars in China, ranging from basic safety functions to full-
scenario autonomous driving. Horizon differentiates itself through an open and flexible platform 
that allows automakers to tailor features, in contrast to closed or vertically integrated 
competitors. Rising consumer demand and regulatory pressure are making intelligent driving a 
standard requirement in China, giving Horizon strong structural tailwinds. With cost-advantaged 
chips, deep relationships with carmakers, and ambitions to expand beyond mobility into broader 
robotics, Horizon looks well placed to become a central player in the evolution of autonomous 
driving. 

IREN  IREN is a former Bitcoin miner transitioning into a vertically integrated hyperscale datacentre 
operator focused on AI workloads. With 2.9 GW of secured renewable power, including a 
flagship 2 GW site in Sweetwater, Texas, IREN is positioned to exploit the most constrained 
input in the AI value chain: energy. The company has paused mining expansion to redeploy 
capacity into AI compute, where long-term contracts and stronger unit economics provide 
superior returns compared to bitcoin. Its vertically integrated model - owning land, substations, 
and datacentre infrastructure - allows faster, lower-cost deployment than hyperscalers, offering 
potential to scale into multi-trillion-dollar AI markets. Execution risks around GPU access, 
anchor customers, and financing remain, but if successful, IREN could transition from 
commodity crypto exposure to a significant global datacentre operator by 2030. 
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Universal Technical Institute  Universal Technical Institute (UTI) is a provider of technical education in automotive, skilled 
trades, and healthcare, operating through its UTI and Concorde divisions. The company has 
built strong industry partnerships that provide revenue, equipment, and student support while 
embedding UTI within employers' recruitment pipelines. Its model combines large-scale 
campuses with smaller, specialised sites, delivering attractive margins as capacity builds. 
Through a disciplined expansion strategy of new campuses and programmes, alongside 
selective healthcare M&A, UTI aims to compound revenues at ~10% annually and reach $1.1bn 
in sales by 2029. With underpenetrated utilisation, blended learning formats, and a large 
addressable market in skilled trades and nursing, UTI is well positioned to establish itself as the 
"brand name" in technical education. 
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Complete Sales 

Stock Name  Transaction Rationale 

Ambarella  After a long period of ownership, we've exited the position in Ambarella, a leader in AI vision 
processors and video chips. Although the company has made advances in edge AI technology, 
we decided to sell our remaining shares due to ongoing profitability concerns, industry 
headwinds, and the fact that the company is now actively seeking new owners and exploring a 
potential sale. With the company itself considering strategic alternatives, including a complete 
sale, we saw little rationale for remaining invested through an uncertain transition process, 
instead recycling the capital into greater opportunities for long-term capital growth. 

Blackline  We have sold the portfolio's holdings in BlackLine a leading provider of cloud-based software 
for automating and controlling financial accounting processes. We have been disappointed by 
the pace of expansion over the last few years, and now have less conviction in its ability to 
accelerate from here, given our view that the rapid advancement of AI is eroding BlackLine's 
competitive edge. We decided to take advantage of the recovery in its share price over the last 
12 months to execute this decision. 

Codexis  Codexis designs and produces synthetic enzymes for a range of use cases. Their core business 
of designing enzymes for the pharmaceutical industry has ultimately disappointed, and the 
operational challenges have led to significant management changes over recent years. The new 
strategy is much narrower in focus and skewed to opportunities in the life sciences tools and 
RNAi synthesis market. Success here will likely require considerable funding over the coming 
years and strong commercial execution. As we increased the competition for capital amongst 
the earlier-stage biotech ideas, we felt it appropriate to move on from the small position in 
Codexis. 

Digimarc  After a long period of ownership, we have sold the shares in Digimarc, an innovator in digital 
watermarking solutions. We had hoped the business would progress in commercialising its 
technology, with hints of a significant partnership with a large global retailer. Having been 
disappointed by this deal not taking place, combined with falling revenue and our new portfolio 
construction framework, which encourages greater discipline with pre-profitability businesses, 
we moved on from the small remaining portfolio position. 

Renishaw  Renishaw, a long-standing holding, is a metrology company whose precision probes and 
measurement products are used in industrial automation and healthcare. Over our decade-plus 
of ownership, it has grown its share of these markets through innovation and product 
development. While we continue to admire the company's strong engineering culture, we 
recognise that growth has slowed in the last few years. The valuation, however, has remained 
fairly elevated; therefore, we took advantage of this dynamic to fund new ideas for the portfolio. 

Sprout Social  Sprout Social is a provider of cloud-based social media management software. Our initial 
investment thesis was based on the company's potential to become a leader in social media 
management while expanding into the enterprise market. However, growth is stagnating, falling 
short of our expectations and we have also grown concerned AI could make its product less 
compelling. We decided to sell the holding. 

Sweetgreen  We exited our position in Sweetgreen, the US casual healthy eating chain. We had initially been 
attracted by the distinctive culture, its rollout potential supported by strong same-store growth, 
and industry-leading margins potentially further enhanced through automation. We've been 
disappointed by the company's execution. The industry has undoubtedly faced headwinds, yet 
the meaningful decline in same-store sales hints at weakening consumer interest. We've been 
disappointed by its decision to deprioritise automation and focus on shoring up its base. 
Cumulatively, these undermine our conviction in the investment case, and we've decided to 
recycle capital elsewhere. 

Trupanion  We have sold your shares in Trupanion, a leading medical insurance provider for cats and dogs. 
Having come under pressure during the period of rapid inflation, we were pleased by the 
company's share price recovery over the past 12 months, reflecting improved operating 
performance and margin recovery. However, despite the financial turnaround, we remain 
concerned about Trupanion's philosophical fit with our portfolio. Having generated a decent 
return from the position, we decided to reallocate the capital to opportunities with greater 
conviction. 
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