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Fund

Fund objective

To outperform (after deduction of costs) a composite index comprising 60% UK and 40% overseas equities, as stated in
sterling, by at least 1% per annum over rolling five-year periods.

The composite index is calculated by Baillie Gifford and comprises: 60% FTSE All-Share Index and 40% overseas
equities. The overseas element is currently made up of 28% FTSE North America Index; 28% FTSE Europe (ex UK) Index;
28% MSCI Pacific Index and 16 % MSCI Emerging Markets Index.

The manager believes this is an appropriate target given the investment policy of the Fund and the approach taken by the
manager when investing.

There is no guarantee that this objective will be achieved over any time period and actual investment returns may differ
from this objective, particularly over shorter time periods.

Investment proposition

The Fund is managed to produce a portfolio that is sufficiently different from the benchmark and that is capable of
delivering meaningful outperformance over the long term. This is done by taking an active stock-picking approach in our
regional equity portfolios. Asset allocation around client benchmarks is driven by the views of our investment teams based
on the availability of attractive long-term investments in each area.

Periodic performance Fund facts
Managers Andrew Stobart / lain McCombie*
3 Months 1Year 3Y(;z.a;3 5\((%?;3 / Stephen Paice* / Kirsty Gibson*
Fund launch date 11 September 2017
Class B-Acc (%) 4.8 9.1 12.7 5.6 Fund Size £978.55m
Index (%)* 7.7 16.4 14.8 12.2 A Sector Unclassified
Target (%)** 8.0 17.5 15.9 13.4  Active share 78%°7
Annual turnover 13%
Guideline number of holdings 150-200
Number of holdings 191
Structure OEIC
*Partner.

'Relative to 60% FTSE All-Share Index and 40% Overseas Equities.
Source: Baillie Gifford & Co, MSCI.

Annual discrete performance Top ten holdings

30/09/20- 30/09/21-30/09/22-30/09/23-30/09/24-  Holdings % Total assets
30/09/21 30/09/22 30/09/23 30/09/24 30/09/25

Baillie Gifford Emerging Markets

) . 4.3
Class B-Acc (%) 26.3  -27.3 10.8 18.5 9.1 Leading Companies Fund
Index (%)* 24.9 -5.7 13.2 14.8 16.4  Baillie Gifford Emerging Markets a9
Target (%)** 262  -48 143 160 175 CrowthFund
Source: FE, Revolution, FTSE, MSCI. Total return net of charges, in sterling. Standard Chartered 2.4
Share class returns calculated using 10am prices, while the Index is calculated AstraZeneca 23
close-to-close.
*60% FTSE All-Share Index and 40% Overseas Equities. Prudential 2.2
* % 0, - 0, iti 0,
60% FTSE All-Share Index and 40% Overseas Equities +1%. Babcock International Group 50
St. James's Place 2.0
Marks and Spencer Group 1.9
Rio Tinto 1.9
RELX 1.9

This document is solely for the use of professional investors and should not be relied upon by any other person. It is not intended for use by retail
clients. All investment funds have the potential for profit and loss. Past performance is not a guide to future returns.



Attribution

Stock level attribution

Top and bottom ten contributors to relative performance

Quarter to 30 September 2025
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One year to 30 September 2025

Stock name Contribution%  Stock name Contribution %
Just Group 0.8 Babcock International 1.8
London Stock Ex. 0.3 Standard Chartered 0.7
SoftBank Group 0.3 Just Group 0.6
Standard Chartered 0.2 St. James's Place 0.6
Haleon Plc 0.1  Cloudflare Inc 0.5
Shopify 0.1 Glencore International 0.4
Lancashire Holdings 0.1 Prudential 0.4
Roblox 0.1 SoftBank Group 0.4
Samsung Electronics 0.1 London Stock Ex. 0.4
Royal Dutch Shell A(Lse) 0.1 Roblox 0.3
HSBC -0.4 HSBC -1.3
Rolls-Royce -0.3 Rolls-Royce -1.1
Hikma Pharmaceuticals -0.83 Bunzl -0.8
Rightmove -0.2 BAE Systems -0.4
Auto Trader -0.2  British American Tobacco -0.4
Legal & General -0.2 Barclays -0.4
Hypoport -0.2 Inchcape -0.4
Inchcape -0.2 Auto Trader -0.4
Games Workshop Group -0.1  Hypoport -0.4
BP -0.1 PageGroup -0.3

Source: Revolution, FTSE, MSCI. Baillie Gifford UK and Worldwide Equity Fund relative to 60% FTSE All-Share Index and 40% Overseas Equities.

Some stocks may only have been held for part of the 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. See the List of Holdings section of this report for the stocks

held.



Portfolio positioning
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Sector Geography

Fund (%) Index (%) Difference (%)} Top ten locations Fund (%) Index (%) Difference (%)
Industrials 20.8 15.2 5.6 UK 56.2 60.0 -3.8
Financials 191 23.4 -4.2 United States 10.2 10.7 -0.5
Consumer Discretionary 12.2 7.5 4.6 Japan 8.9 7.5 1.3
Communication Services 10.2 4.5 5.7 Other Emerging Markets 8.2 0.0 8.2
Health Care 9.1 1.2 -2.1 Netherlands 2.7 11 1.6
Information Technology 7.8 8.1 -0.3 Sweden 2.5 0.8 1.7
Consumer Staples 71 1.9 -4.8 Switzerland 1.6 2.0 -0.4
Materials 3.3 59 -2.6 Hong Kong 1.3 0.7 0.6
Real Estate 1.6 1.2 0.4 France 1.3 2.4 -1.1
Energy 0.1 7.3 -7.2 Singapore 1.1 0.6 0.5
Cash -0.2 0.0 -0.2 Total 93.8 85.9 -

Source: Baillie Gifford & Co, MSCI. As well as cash in the bank, the cash balance includes unsettled cash flows arising from both shareholder flows and
outstanding trades. Therefore, a negative balance may arise from timing differences between shareholder flows and security trading and does not necessarily

represent a bank overdraft.

Portfolio characteristics

Fund Index
Market Cap (weighted average) GBP 96.2bn GBP 171.7bn
Price/Book 2.8 2.2
Price/Earnings (12 months forward) 16.1 14.2
Earnings Growth (5 year historic) 7.5% 7.3%
Return on Equity 17.2% 15.3%
Predicted Beta (12 months) 1.2 N/A
Standard Deviation (trailing 3 years) 12.3 8.6
R-Squared 0.9 N/A
Delivered Tracking Error (12 months} 4.5 N/A
Sharpe Ratio 0.6 1.5
Information Ratio -1.2 N/A
Number of geographical locations 19 N/A
Number of sectors 11 N/A
Number of industries 51 N/A

Source: FactSet, Revolution, APT, Baillie Gifford & Co, MSCI. We have provided these characteristics for information purposes only.
In particular, we do not think index relative metrics are suitable measures of risk. Fund and Index figures are calculated excluding negative earnings.



Commentary

Market environment

The UK equity market rose this quarter along with
most major indices, albeit the gains are far from
uniform and certain sectors have faced more
pressure. Companies exposed to UK housing or
discretionary consumer spending have lagged, for
example. We’ve also seen various cyclical industrial
companies reporting weaker results with higher costs
and lower customer activity. In some cases, we
believe their valuations have presented attractive
opportunities to add new positions to the Fund as
detailed below.

Emerging Markets performed strongly in part due to
the artificial intelligence (Al) tailwind. Major
beneficiaries included semiconductor companies and
Chinese big tech, which this Fund is positively
exposed to.

Performance

The fund generated a positive absolute return, but
underperformed its benchmark.

Two of the largest detractors were Hikma
Pharmaceuticals and Rightmove. Hikma is a UK-
listed leader in branded and generic drugs and high-
margin injectables (painkillers, anaesthetics and
related products). Its results have been solid this year,
but shares have been a little volatile and took another
leg down this quarter. Hikma’s management has
reiterated its guidance towards steady growth this
year and the company is investing for long-term
growth. However, the market appears nervous about
short-term pressures on margins in its important
injectables division due to cost inflation, competition
in certain products and currency headwinds. We think
this is overly harsh and the shares are lowly rated.

UK property platform Rightmove has performed well
this year, but its shares fell in the quarter. Its first-half
results were healthy but the company noted that
growth in the second half of the year would be lower
year-on-year due to a record period last year. It may
be that investors are factoring in a softer property
market and there is speculation that changes to
property taxes might feature in the UK’s forthcoming
budget. We remain confident in Rightmove’s
dominant position and ability to leverage its strong
platform for future growth.

Several of the largest index constituents which are
not held in the Fund performed well. The decisions
not to hold HSBC, Rolls-Royce and BP detracted
from performance on a relative basis.

The top contributor to performance was Just Group.
The UK retirement income provider received a
takeover offer from Canada’s Brookfield. The £2.4bn
deal valued Just Group at around 70% above its
prevailing market value (and approximately 30%
above its highest share price in the past 12 months).
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It is pleasing to see our confidence in its growth
prospects being recognised.

Japanese investment holding company SoftBank
continued to benefit from investor enthusiasm around
its exposure to artificial intelligence, anchored by its
90% stake in British semiconductor designer, Arm
and a significant holding in US Al leader, OpenAl.
Both positions sit at the core of the Al revolution,
driving a sharp re-rating of Softbank’s shares. Our
September meeting with CFO Goto-san reinforced
how determined SoftBank is to remain central in
shaping this epochal shift.

Canadian company Shopify is building digital
infrastructure to make commerce better for everyone.
The business delivered another strong quarter,
consistent with its long-term growth trajectory. Both
merchant and subscription revenues grew solidly,
reflecting deeper engagement and broader adoption
across its platform. Merchants are increasingly reliant
on Shopify’s tools, with value-added services such as
payments, logistics, and advertising continuing to
outpace subscription growth. With around 10% of US
e-commerce flowing through the platform, there is
scope for continued rapid growth.

Notable transactions

The jump in share price of Just Group following the
announcement of its takeover bid allowed us to trim
the holding and invest in some existing UK holdings
where we see strong potential.

We added to holdings where recent share price
weakness has presented opportunities. Bunzl, the UK
food packaging and catering business, issued a profit
warning earlier this year due to issues in its US
business. Its shares fell sharply, but we have taken
confidence from its turnaround strategy.

We have also added to some small positions as our
confidence in their prospects has increased. British
online card retailer Moonpig was one, as we believe it
can continue winning new customers and use its
scale and strong brand to increase order value
through product innovation and smart use of data.

The Fund purchased Baltic Classifieds, an online
classifieds business operating mainly in Lithuania and
Estonia. It is a company we know well, being held in
other Baillie Gifford Funds, and a recent visit to
Lithuania to meet the management team reaffirmed
our confidence in its prospects. It has a strong
competitive advantage as the dominant incumbent
with potential to deliver attractive revenue growth for
many years.



Commentary

Market Outlook

Strong fundamentals support confidence in the
growth outlook for the Fund. Companies in the UK
and Worldwide Equity Fund have higher forecast
earnings than the index, are less indebted and are
spending more on research and development.
Although the market environment continues to adapt
to a higher rates environment, we have conviction in
the ability of management teams to innovate through
change and deliver growth.
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Summary of significant transactions 06

Transactions from 01July 2025 to 30 September 2025.

New Purchases

Stock name

Transaction rationale

Baltic Classifieds

Baltic Classifieds Group (BCG) is an online classifieds group operating in the Baltics - mainly
Lithuania and Estonia. The business has listed in London due, in part, to some board and
management team connections with Rightmove and Autotrader, two well established and developed
classifieds businesses in the UK. Although the Baltics is not large (population around six million),
BCG is the dominant online advertising portal in important categories such as property and car
sales. It also has a popular generalist site. We think this position of dominant incumbency is the
secret to any successful classifieds business. The so-called 'network effects' mean that sellers want
to come to where all the buyers are, whilst buyers will naturally go to where most of the sellers are.
Once established, that strong competitive position is very difficult to break down, even though in
theory, the barriers to entry for newcomers are low. Because its advertising rates start at very low
levels compared to most other developed classifieds businesses, we think that BCG has the
potential to deliver attractive revenue growth for many years, whilst the financial traits of the
business - such as margins and returns - are also very striking.

Figma

We participated in the IPO of Figma, the web-based design platform. We believe Figma could
become the dominant collaborative design platform as Al transforms digital creation. With 80%+
market share in user interface (Ul) design and 78% penetration among Forbes 2000 companies,
Figma has established itself as mission-critical infrastructure for the modern enterprise. Figma has a
long runway for growth even within its existing customers, where we believe it is early in monetising
its services. And the company's network effects also create exceptional growth efficiency both
within and beyond existing customers. Further, we believe Figma will evolve from a design tool into a
comprehensive digital creation infrastructure, with enterprise customer spend growing as design
becomes central to Al-augmented workflows. CEO Dylan Field is key to Figma's success as both its
visionary founder and the leader navigating the company through the Al transformation of software
development. With design becoming more critical as code creation democratises through Al, Figma
is positioned to bridge the gap between imagination and reality in the enterprise.

Knife River

Knife River is a vertically integrated building materials company focused on the upper Midwest,
Pacific Northwest and Mountain states. The high cost of transporting aggregates means quarries
close to customers have major competitive advantages. Knife River holds a #1 position in 75% of its
aggregates markets, and it aims to continue building its local share. This approach has created
strong local pricing power that has enabled price increases in the low double digits within the last
three years. Management operates with disciplined cost control through its EDGE framework, an
operational excellence system designed to drive margin expansion across the business. The
company has completed over 80 deals since 1992 to consolidate local markets and strengthen
pricing power. Unlike pure aggregate plays, Knife River's vertical integration into contracting
provides better volume stability versus competitors throughout cycles. We expect the company to
expand EBITDA margins toward the high-20s over a 10-year view (currently 16%) as management
rolls out operational improvements across all regions and gradually shifts the mix toward higher-
margin aggregates through disciplined acquisitions.




Summary of significant transactions 07

Complete Sales

Stock name

Transaction rationale

James Hardie Industries

James Hardie Industries (JHX) manufactures fibre cement products mainly for siding, with an 80-
90% market share in the US. This year, JHX acquired AZEK, a US-listed company known for its
decking products made of composite and PVC, for more than US$8bn. Our overall take on the
acquisition is negative for the following reasons. First, given the cyclical weakness in the US market,
we believe the acquisition price was too high, creating a significant debt position for JHX. Second,
we are not convinced that there are strong synergies between JHX's siding and AZEK's decking
businesses, as JHX argues. Finally, while AZEK may offer stronger near-term growth prospects, we
are not confident in the long-term durability of its competitive advantages. Beyond this transaction,
it is also concerning that JHX has recently lost market share to Louisiana-Pacific's engineered wood
siding products. Taking all into consideration, we decided to sell the shares completely to fund
additions where we have higher conviction.

LY Corp

LY Corp is the company formed from the merger of Yahoo Japan (one of Japan's leading online
media and ecommerce businesses) and Line (the dominant online messaging platform in Japan). It
also has a stake in PayPay, the leading e-money platform in Japan. While we continue to feel
optimistic about the long-term opportunity for PayPay, LY Corp's progress in its online media and
ecommerce businesses has been disappointing for an extended period of time. Therefore, we
decided to sell the holding to reinvest in higher conviction ideas with larger upside potential.

Technopro

We sold Technopro Holdings because the company will be privatised soon. As the share price is very
close to the offer price and the privatisation now appears highly likely, we see little upside from
continuing to own the shares. We used the proceeds to make additions to the existing holdings with
larger upside potential.




Voting and engagement summary
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Voting activity

Votes cast in favour Votes cast against Votes abstained/withheld
Companies 29 Companies 15 Companies

Resolutions 423 Resolutions 22 Resolutions

Company engagement

Engagement type Company

Environmental

ASML Holding N.V., Alnylam
Pharmaceuticals, Inc., Amazon.com, Inc.,
BHP Group Limited, Bodycote plc, Breedon
Group plc, Cloudflare, Inc., Datadog, Inc.,
Inchcape plc, Meta Platforms, Inc., Ryanair
Holdings plc

Social

Amazon.com, Inc., Cloudflare, Inc., DSV
A/S, LVMH Moét Hennessy - Louis Vuitton,
Societe Europeenne, Meta Platforms, Inc.,
Rivian Automotive, Inc., Shopify Inc.

Governance

Alnylam Pharmaceuticals, Inc.,
Amazon.com, Inc., Ashtead Group plc,
Babcock International Group PLC, Baltic
Classifieds Group, Chewy, Inc., Close
Brothers Group plc, Cloudflare, Inc., CoStar
Group, Inc., Compagnie Financiére
Richemont SA, Cranswick plc, DSV A/S,
Hoshizaki Corporation, IDP Education
Limited, Inchcape plc, Instalco AB (publ),
JEOL Ltd., Kainos Group plc, Lancashire
Holdings Limited, Meta Platforms, Inc.,
Moderna, Inc., Moonpig Group PLC,
Nakanishi Inc., Netflix, Inc., Ocado Group
plc, Prosus N.V., Rightmove plc, Ryanair
Holdings plc, SBI Holdings, Inc., Sartorius
Stedim Biotech S.A., Shopify Inc., Soitec
SA, Spotify Technology S.A., Vend
Marketplaces ASA, Wise Payments Ltd,
freee K.K., iFAST Corporation Ltd.

Strategy

Amazon.com, Inc., AstraZeneca PLC,
Cloudflare, Inc., Ginkgo Bioworks Holdings,
Inc., Meta Platforms, Inc., Rightmove plc,
Rivian Automotive, Inc., Ryanair Holdings
plc, Shopify Inc., Spotify Technology S.A.

For further details on company engagement please contact us. You can also find further
information on how we integrate environmental, social and governance (ESG) matters

into our investment approach, here.



https://www.bailliegifford.com/en/uk/institutional-investor/esg/

List of holdings 09
Asset name Fund% Assetname Fund %
Baillie Gifford Emerging Markets Leading Companies 4.3 DoorDash 0.7
Fund Burberry 0.7
Baillie Gifford Emerging Markets Growth Fund 39 persimmon 0.6
Standard Chartered 2.4 Keller 0.6
AstraZeneca 2.3 United Overseas Bank 0.6
Prudential 22 yend Marketplaces ASA 0.6
Babcock International Group 22 sony 0.6
St. James's Place 2.0 Renishaw 0.6
Marks and Spencer Group 1.9 Genus 0.6
Rio Tinto 19 Ryanair 0.5
RELX 19 Kingspan Group 0.5
Unilever 1.9 Hong Kong Exchanges & Clearing 0.5
Legal & General 1.8 EQT Partners 0.5
Auto Trader 1.7 Lonza 0.5
Experian -5 sandoz Group AG 0.5
Inchcape 1.5 Roblox 0.5
Howden Joinery 15 Recruit Holdings 04
Informa 1.4 PageGroup 0.4
Bunzl 1.4 Trainline 0.4
Hikma Pharmaceuticals 1.4 Helical 0.4
Rightmove 1.3 Adyen 0.4
Ashtead 12 Allegro.eu 0.4
Lancashire Holdings 1.2 Reply 0.4
Spirax Sarco 12 Moonpig Group 0.4
Diageo 11 Molten Ventures 0.4
Weir 11 4imprint 0.4
Volution Group 10 Fast Retailing 0.4
Bodycote 1.0 Roche 0.4
Intermediate Capital Group 1.0 Royal Unibrew 0.4
Just Group 0.9 Spotify 0.4
SoftBank Group 0.9 Nexans 0.4
Hiscox 09 SeaLimited 0.4
Games Workshop 09 Tokyo Electron 0.4
Bellway 0.9 Keyence 03
Shaftesbury Capital 0.8 Cranswick 0.3
Diploma 0-8  Sartorius Stedim Biotech 0.3
Wise 08 |ntegraFin 03
Breedon Aggregates 0.8 Techtronic Industries 0.3
Amazon.com 0.8 DSV 0.3
Meta Platforms 08 Nintendo 0.3
ASML 0.7 MS&AD Insurance 0.3
Prosus 0.7 Hypoport 0.3
Halma 0.7 Tesla Inc 03
Baillie Gifford Japanese Smaller Cos Fund 0.7 gup Group 0.3
NVIDIA 07 Greggs 03
Netflix 0.7 Novo Nordisk 0.3
Cloudflare 0.7 Baltic Classifieds Group 0.3
Shopify 07 sumitomo Mitsui Trust 0.3




List of holdings 10
Asset name Fund% Edenred 0.2
Duolingo 0.3 AppLovin 0.2
Murata Manufacturing 0.3 IDP Education 0.2
Atlas Copco 0.3 DraftKings 0.2
Exor N.V. 0.3 Guardant Health 0.2
Cosmos Pharmaceutical 0.3 Unicharm 0.2
Alnylam Pharmaceuticals 0.3 Watsco 0.2
Camurus 0.3 Insulet Corporation 0.2
Avanza Bank 0.3 REA Group 0.2
Chugai Pharmaceutical 0.3 Samsara 0.2
CoStar 0.3 Sabre Insurance 0.2
Daikin Industries 0.3 Sysmex 0.2
Moncler 0.3 Amplifon 0.2
SBI Holdings 0.2 Pinterest 0.2
LVMH 0.2 The Ensign Group, Inc. 0.1
Richemont 0.2 Doximity 0.1
Nippon Paint 0.2 EnQuest 0.1
AlA 0.2 Penumbra 0.1
ASM International 0.2 Xero 0.1
Worley Group 0.2 Instalco AB (publ) 0.1
Dino Polska 0.2 Sugi Holdings 0.1
Olympus 0.2 Soitec 0.1
IMCD 0.2 Chewy 01
Shimano 0.2 Kinnevik 0.1
Epiroc 0.2 SharkNinjaInc 0.1
Wayfair 0.2 Block 0.1
Kainos 0.2 Nakanishi 0.1
Tencent 0.2 Aurora 0.1
Workday 0.2 Money Forward 0.1
Hoshizaki 0.2 iFAST Corporation 0.1
SMC 0.2 Kobe Bussan 0.1
Assa Abloy 0.2 Khnife River Corporation 0.1
Close Brothers Group 0.2 MonotaRO 0.1
Asahi Group 0.2 Lemonade 0.1
Datadog 0.2 freeeKK 0.1
Snowflake 0.2 Oddity 0.1
JEOL 0.2 Moderna 0.1
CyberAgent 0.2 Ocado 041
Applied Nutrition 0.2 AutoStore 0.1
Cochlear 0.2 Lineage, Inc. 0.1
Affirm 0.2 Sweetgreen 0.1
Tempus Al Inc 0.2 YETI Holdings 0.1
The Trade Desk 0.2 Denali Therapeutics 0.0




List of holdings

Rivian Automotive 0.0
Inspire Medical Systems 0.0
Figma 0.0
Big Yellow Group 0.0
Globant 0.0
Sony Financial 0.0
Recursion Pharmaceuticals 0.0
Circle Internet Group 0.0
Ginkgo Bioworks 0.0
Sana Biotechnology 0.0
Abiomed CVR Line 0.0
Cash -0.2
Total 100.0

Please note the fund information contained within this document is
proprietary information and should be maintained as such and not
disseminated. The content is intended for information purposes only and
should not be disclosed to other third parties or used for the purposes of
market timing or seeking to gain an unfair advantage.
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Active share classes 12

Share class Share class inception ISIN SEDOL Annual management Ongoing charge

date fee (%) figure (%)
Class B-Acc 08 September 2017 GB0O0OBZ3G2B42 BZ3G2B4 0.45 0.48
Class B-Inc 17 April 2019 GB00BZ3G2C58 BZ3G2C5 0.45 0.48

The table displays the primary shares classes. Other share classes may be available for those investors who have a separate arrangement.
Charges will reduce the value of your investment. Please refer to the Prospectus and Key Investor Information Document for further
details.

The Ongoing Charges Figure (‘OCF’) may be lower than previous declarations as a result of a revision to how the indirect fees associated
with closed-ended investment companies need to be shown. This does not necessarily mean that fund expenses have gone down rather
that we have reverted to how they have been calculated until 30 June 2022 to reflect the revised Investment Association’s Guidance on
Disclosure of Fund Charges and Costs (July 2020, updated January 2022, revised November 2023). A more detailed Costs and Charges
disclosure is available upon request.



Legal notices
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MSCI

Source: MSCI. MSCI makes no express or implied warranties or representations and shall have no liability
whatsoever with respect to any MSCI data contained herein. The MSCI data may not be further redistributed
or used as a basis for other indexes or any securities or financial products. This report is not approved,
endorsed, reviewed or produced by MSCI. None of the MSCI data is intended to constitute investment advice
or a recommendation to make (or refrain from making) any kind of investment decision and may not be relied
on as such.

FTSE Russell

Source: London Stock Exchange Group plc and its group undertakings (collectively, the "LSE Group"). © LSE
Group 2025. FTSE Russell is a trading name of certain of the LSE Group companies. "FTSE®" "Russell®",
is/are a trade mark(s) of the relevant LSE Group companies and is/are used by any other LSE Group company
under license. All rights in the FTSE Russell indexes or data vest in the relevant LSE Group company which
owns the index or the data. Neither LSE Group nor its licensors accept any liability for any errors or omissions
in the indexes or data and no party may rely on any indexes or data contained in this communication. No
further distribution of data from the LSE Group is permitted without the relevant LSE Group company's
express written consent. The LSE Group does not promote, sponsor or endorse the content of this
communication.



Important information 14

This document contains information on investments which does not constitute independent investment 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. Investment markets and conditions can change rapidly and as such the views
expressed should not be taken as statements of fact nor should reliance be placed on these views when making
investment decisions.

This document is issued by Baillie Gifford & Co Limited, Calton Square, 1 Greenside Row, Edinburgh EH1 3AN, a company
which is authorised and regulated by the Financial Conduct Authority, Financial Services Register No. 119179, and is a
member of The Investment Association. Baillie Gifford & Co Limited is wholly owned by Baillie Gifford & Co, which is
authorised and regulated by the Financial Conduct Authority. Baillie Gifford Overseas Limited is wholly owned by Baillie
Gifford & Co. Baillie Gifford Overseas Limited provides investment management and advisory services to non-UK clients.
Both are authorised and regulated by the Financial Conduct Authority.

Additional geographical location information

Israel: This Report, as well as investment in the Fund described herein, is directed at and intended for Investors that fall
within at least one category in each of: (1) the First Schedule of the Israeli Securities Law, 1968 (“Sophisticated Investors”);
and (2) the First Schedule of the Investment Advice Law (“Qualified Clients”).

The Fund'’s share price can be volatile due to movements in the prices of the underlying holdings and the basis on which
the Fund is priced.

As with any investment, the clients’ capital is at risk. Past performance is not a guide to future returns.

Throughout the report all figures are rounded, so any totals may not sum. Not all stocks mentioned may be held by the
portfolio.

All information as at 30 September 2025 and source is Baillie Gifford & Co unless otherwise stated.

Baillie Gifford & Co Limited

Calton Square, 1 Greenside Row, Edinburgh EH1 3AN
Telephone *44 (0)131275 2000 bailliegifford.com
Copyright © Baillie Gifford & Co 2025. All rights reserved.

Ref: 177128


http://www.bailliegifford.com/

