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Potential for profit and loss  
All investment strategies have the potential for profit and loss, 
your or your clients’ capital may be at risk. 

This communication contains information on investments which 
does not constitute independent research. Accordingly, it is not 
subject to the protections afforded to independent research, but 
is classified as advertising under Art 68 of the Financial Services 
Act (‘FinSA’) 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 communication are for illustrative 
purposes only.
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Philosophy

Less than 0.25% of international stocks generated 
half of all net wealth creation over the last three 
decades. This extreme skew underscores a 
fundamental truth: equity returns are only made 
worthwhile by a small number of rare outliers.  
We structure our strategy around this reality.  

There are three core parts to our investment 
philosophy:

01
We embrace asymmetry

The most important feature of equity investing is that 
the potential upside is uncapped, while the downside 
is mathematically bounded to the amount invested. 
A $100 investment in a stock can theoretically 
return $10,000, but losses cannot exceed $100. This 
asymmetry enables outliers and causes the positively 
skewed distribution of stock market returns. 

We therefore seek companies with the potential to 
deliver a large multiple return that can fully exploit 
the power of asymmetry. This requires focusing our 
analysis on what could go right far more than what 
could go wrong. This mindset does not come naturally. 
Research shows individuals dislike financial losses at 
least twice as much as they take pleasure in gains.

The pressures of traditional fund management 
structures often reinforce, rather than reduce, 
this disproportionate aversion to losses. The 
independence and stability of our partnership 
structure provides us with the necessary resilience 
and security to not be constrained by the fear of 
loss at the individual stock level. This enables us 
to appropriately focus on the upside potential, 
allowing us to invest in companies with uncertain but 
potentially very large payoffs. This is an important 
and, we think, distinguishing feature of our approach.

Source: Revolution. International Concentrated Growth composite. US dollars. 10 years to June 30, 2025. Some stocks were only held for part of the period.

Asymmetric returns

The International Concentrated Growth Strategy targets International companies with exceptional long-term 
growth prospects. Emphasizing patient, high-conviction investing, the strategy seeks to capitalize on the 
asymmetric nature of equity returns. At client’s discretion, up to 15% may be allocated to US equities with 
global business opportunities.
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Source: Revolution, Eikon data from Refinitiv, MSCI. Data rebased to 100. 
As at June 30, 2025. US dollar.
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We are long-term

We focus on the long term because a company’s 
value is determined by its future cashflows over 
decades, not quarters. Therefore, we feel it is 
necessary to assess companies over periods of  
at least five years.

We then hold companies for the long term to ensure 
we fully capture the asymmetry that outliers provide. 

The most rewarding companies redefine industries, 
but that rarely happens overnight. However, holding for 
long periods requires patience and fortitude because 
progress is rarely a straight line, with research showing 
that almost all outliers suffer large drawdowns. 
Apple and Amazon may be two of the best returning 
stocks of our generation, but Apple has faced three 
drawdowns greater than 70% and Amazon three 
drawdowns greater than 45%, with the largest being 
a 93% fall. Enduring volatility is the price that must be 
paid for achieving exceptional returns. 

We believe we have an advantage in making 
decisions over our five to ten-year horizon simply 
because so much of the market is focused only on 
the next few quarters. The time horizons of the vast 
majority of market participants have continued to 
shrink, and the turnover of shares is at multi-decade 
highs. This makes our genuinely long-term approach 
increasingly distinctive. 

Our ability to be long-term is derived from our 
ownership structure as a century-old private 
partnership. This structure minimizes  external 
distractions and distributes rewards based on long-
term outcomes that align with our investment horizon.  

As at June 30, 2025. Average holding periods based on five year turnover for a representative International Concentrated Growth portfolio.  
Stockmarket’s Focus based on Baillie Gifford’s views.

Today

Stockmarket’s focus Our focus

Our average 
holding period 5.6 

years

Years

1 2 3 4 5 6 7 8 9 10
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We are concentrated

Outlier companies are by definition, rare. Meanwhile, 
research shows managers typically only have a few 
good ideas rather than many. Adding additional 
holdings beyond those good ideas is industry 
standard, but doing so dilutes conviction and 
ultimately dilutes returns for clients. This is claimed 
to at least provide the benefit of diversification, but 
this is usually already achieved by the end beneficiary 
through combining multiple managers, which we 
view as far superior to encouraging managers to own 
dozens of marginal investment ideas. 

Our strategy is, therefore, deliberately concentrated. 
We typically hold 20 to 35 companies, which allows 
us to only own those businesses that we think are 
truly exceptional and that fit within our sphere of 
philosophical competence.

By focusing on rare outliers, holding them for the 
long term, and maintaining a concentrated portfolio, 
we aim to harness the power of equity markets for 
our clients. This philosophy is rooted in academic 
evidence, our own experience, and in a culture that 
values patience whilst embracing uncertainty in the 
pursuit of near-unlimited upside. 

We think the main hurdle in stewarding a focused, 
long-term portfolio of exceptional businesses is 
behavioral, not analytical.
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Process

Our investment process consists of three main parts: 
idea generation, research and decision-making.

Idea generation

Given that equity returns are driven by a small number 
of outliers, our approach is more akin to discovery 
than coverage of a vast investable universe. With a 
portfolio of 20-35 holdings and an annual turnover 
of 10 to 20%, we usually need to generate not more 
than a handful of good ideas in a year.  

Sell-side research is abundant but rarely long-
term focused or differentiated, making it of limited 
value in this endeavor. Instead, we have built 
external networks of corporate visionaries, private 
companies, and insightful academics to help inform 
and guide us in our research. We believe these 
networks to be a genuine competitive advantage 
that is difficult for others to replicate.  

Corporate visionaries that lead public companies 
cannot tell us what the next quarter’s results might 
look like, but they can give us differentiated insights 
into how an industry is changing, their long-term 
vision for their company and insights into its culture. 
These relationships are only possible due to our 
reputation as large, patient and long-term owners of 
companies. This leads to rare access, allowing us to 
learn from the founders of leading companies that 
often meet only a handful of investors one-on-one 
each year. 

Baillie Gifford’s investments in private companies 
also enable us to access the founders of private 
companies, allowing us to get to know companies 
early, understand new trends ahead of time and learn 
about companies that may disrupt our own public 
holdings. We believe that trying to understand how 
the world is changing whilst only studying and talking 
to public companies is akin to trying to complete a 
jigsaw puzzle with half the pieces missing. 

Academics provide an entirely different perspective 
on how the world, technologies and business models 
are changing over decades, enriching our research 
process. We see our role as fund managers as 
learning about what the future might look like. This 
is not an easy task, but by leveraging a network of 
great minds, that task becomes less daunting and 
more manageable. 

We further benefit from the different investment 
teams each of the strategy’s decision-makers works 
in, which allows us to leverage the very best ideas 
generated across multiple investment teams.
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Academics/experts

Private companies

Visionary management

Exponential change
Santa Fe Institute 

Brian Arthur

Ergodicity Economics programme
London Mathematical Laboratory

Complexity Economics 
Oxford Martin School

Doyne Farmer

Robotics, aerospace and climate change
Delft University of Technology

Ant Financial

Stock market 
return skews

Arizona State 
University

Eastern shift
Wang Xing

Zipline 
SpaceX

Stripe

IMEC

Spotify
Daniel Ek

USA industry 
leaders

Jensen Huang

MercadoLibre
Marcos Galperin

Kaszek Venture Capital 

Former UK Chief of Defense Staff
Nick Carter

ByteDance
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Research

Our research is bottom-up, fundamental-driven,  
and long-term focused. It considers five core aspects: 
whether there is an exceptional growth opportunity, 
the strength of competitive advantage, a company’s 
stewardship, potential valuation outcomes and our 
own insight.

We focus on what could go right for a company. 
Applying this mentality to growth companies over 
a five to ten-year time horizon often requires 
imagination and a more creative analytical approach. 
At times, it requires imagining the potential of entirely 
new businesses. This is often crucial with outliers 
that tend to leverage success in one large area to 
succeed in another. For example, Amazon expanding 
from retail into cloud services, Nvidia from graphics 
chips for computer games to artificial intelligence or 
Mercadolibre from retail to financial services. 

The qualitative inputs of our research feed into our 
valuation analysis. We construct a range of possible 
future scenarios five years into the future that 
consider the size of the market, revenues, margin 
structure and what the market will pay for such a 
business based on its growth prospects in years 
five to ten. We then consider both the potential 
return and likelihood of these scenarios to aid our 
decision-making. It is not the most likely scenario 
that interests us as much as the skew in potential 
pay-offs. All three of the strategy’s decision-makers 
engage in writing fundamental company research, 
but they also leverage the research and analytical 
capabilities of the different investment teams they 
are part of. 

Exceptional  
growth

Competitive 
Advantage

Stewardship

Potential 
Valuation

Own Insight
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Decision making

Investment decisions are made by the three 
members of the portfolio construction group. We 
believe the greatest challenge of managing a long-
term concentrated portfolio of outlier companies 
is behavioral rather than intellectual. Running a 
concentrated portfolio can come with heightened 
pressure, which in turn engenders conservatism. This 
commonly manifests as a reluctance to take holdings 
in companies with uncertain but potentially very large 
payoffs, which are exactly the type of companies we 
seek. It also manifests itself in the premature trimming 
of big winners, which undermines the asymmetry 
we try so hard to capture. To mitigate conservatism, 
we operate a decision-making structure that seeks 
to reduce behavioral pressures. We do not have a 
physical space or team, and each decision-maker has 
other portfolio responsibilities. 

Moreover, by having decision-makers across multiple 
strategies come together, we believe this broadens 
our perspective and reduces the risk of echo 
chambers that can propagate in investment teams.

We make an active effort to slow our metabolic 
rate in the belief that inaction is often harder than 
action. We discuss companies constantly, but we 
usually meet formally to discuss portfolio changes 
once a quarter, and even then, only when there is 
something worthwhile to formally discuss. What we 
have observed is that most teams’ dealing cadence is 
set by their meeting cadence, and we are conscious 
not to have processes that increase the bias towards 
activity. Charlie Munger used to say, the big money is 
not in the buying and the selling but in the waiting. We 
wholeheartedly agree.

The portfolio is collectively owned by the three 
decision-makers, but we seek to back individual 
conviction. This is because the most rewarding 
investments are often uncertain and even 
controversial, making them rarely consensual. 

For many years, skepticism towards Amazon was 
widespread. Many were convinced Tesla would go 
bankrupt and doubted that ASML would ever get its 
next-generation EUV machines to work. We therefore 
do not require consensus, only that holdings be 
philosophically aligned with our process.

Position sizes are derived from three main factors. 
The probability weighted value that emerges from our 
scenario analysis, the breadth of potential outcomes 
and the degree of genuine insight we believe we have.

Where the factors are compelling, we are willing to 
run large holdings to fully capture asymmetry.

We view our hold discipline as more important than 
our sell discipline, given the inherent mathematical 
asymmetry of these decisions. The biggest mistake 
we can make for clients is not owning a business 
whose share price materially falls, but failing to own 
or selling a company that goes on to provide a 10x 
return. When we do decide to sell, it is usually for one 
of three reasons: the remaining upside in our scenario 
analysis is no longer sufficiently large, the original 
investment case has been shown to be flawed, or the 
intensity of the competition for capital means that we 
simply have better ideas.
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Risk  
management

We focus on the risk of failing to create value 
over a period of five years or more relative to our 
benchmark. We do not optimize the portfolio to limit 
volatility over shorter time periods. Clients should 
expect us to back our conviction with large holdings 
and thematic exposures, which may lead to volatility 
over short and medium time horizons. Given this, 
we believe this strategy is often best utilized in 
conjunction with other managers and index funds. 

We believe the real risk we face stems from the 
obvious but inescapable reality that the future 
is inherently uncertain. Therefore, the most 
important layer of our risk management is to reduce 
fundamental risk. We do this through trying to better 
understand how the world is changing by utilizing 
our external network for insight, applying our 
analytical frameworks in ongoing research efforts 
and seeking external viewpoints. The greatest risk 
we face here will be failing to identify outliers, as 
the opportunity cost from such failures is immense, 
given the potential asymmetry. 

The second layer is the portfolio construction 
process through which we consider our exposure 
to particular economies, thematic trends and 
geopolitical uncertainty. We make a conscious effort 
to remain open-minded about the type of businesses 
that can produce outlier returns and consider 
whether any single portfolio-level exposure may 
impair returns over a period of five years or more. 

The third layer is our portfolio construction 
guidelines shown below:

Style                       Growth

Benchmark            MSCI ACWI ex US

Investment Horizon     5 years +

Portfolio holdings       20-35

Holding size            Maximum limit 15%

Sectors                    Minimum 5

Countries Minimum 5, up to 15% in US Equities, 
at client’s discretion  

no Emerging Markets limit
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02      
How do we go about 
reflecting them in the 
portfolio?

01      
What big opportunities 
and changes in the world 
are being missed by the 
portfolio?

04      
What are the best-
performing companies 
we have not owned?

03      
What are the changes 
we are already invested 
in but not sufficiently?

06      
How can we improve  
our research process  
and decision-making?

05      
Why did we not own them, 
should we have and how 
do we make sure we don’t 
miss similar opportunities 
in the future?

The fourth and final layer is external risk input.  
We get this in two ways. The first is from our 
Investment Risk, Analytics and Research Department,  
which has a range of tools at its disposal and 
regularly provides a quantitative perspective on the 
construction of the portfolio. The second is that once 
a year, we undertake a risk review by engaging with 
an external organization or individual that we believe 
has an insightful and differentiated perspective.  

We ask them to assess our portfolio through the lens 
of their own expertise and find areas of opportunity 
and upside that we may be missing, as well as to 
highlight both positive and negative factors that may 
impact our holdings. To help frame their work and 
our discussions with them, we provide the questions 
listed below. One of the three decision-makers of the 
strategy also answers the following questions on an 
annual basis.
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Our competitive  
advantages

We believe that International Concentrated Growth is 
one of the purest expressions of Baillie Gifford’s high-
growth investment philosophy. The firm’s century-old 
multi-generational partnership structure enables us 
to invest in a manner that would normally be very 
difficult to sustain.

Long-Term: With no external shareholders or quarterly 
earnings pressure, we can invest over five to ten 
years and withstand short-term fluctuations. The 
firm’s structure also incentives investment decision-
makers aligned with our long-term horizon.

Upside focus: The partnership’s stability provides 
security and mitigates career risk. This allows us 
to focus on the upside without the crippling fear of 
being wrong. It enables us to invest in companies 
with uncertain but potentially very large payoffs.

Concentration: Running a concentrated, conviction-
led portfolio that deviated meaningfully from the 
index is behaviorally demanding. Returns will be 
volatile, and there will be occasional periods where 
we look very foolish. We are able to tolerate this 
due to the stability of the partnership structure, 
the long-term focus and culture of our firm, which 
acts to mitigate rather than amplify this burden.

Network and breadth: Over many years, we have 
developed external networks and seek to leverage 
the broader analytical capabilities across our firm, 
capturing broad insights and the strengths of a large 
firm without the distractions and behavioral pitfalls 
that come with large teams.
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Lawrence has been a member of the International Growth Portfolio 
Construction Group since 2012. Lawrence is co-manager of the 
International Concentrated Growth and Global Outliers strategies.  
He joined Baillie Gifford in 2009 and became a partner in 2020.  
He has been deputy manager of Scottish Mortgage since 2021.  
He has also worked in the Emerging Markets and UK Equity teams. 
Lawrence graduated BA in Geography from the University of Cambridge 
in 2009.Lawrence Burns

Paulina is a co-manager of International Concentrated Growth Strategy 
and is an investment manager in our Discovery Team. She joined Baillie 
Gifford in 2013. She has previously worked with regional and global 
equities teams. Paulina graduated with an MA (Hons) in Arabic and 
Politics from the University of Edinburgh in 2013.

Paulina McPadden

Spencer is a co-manager of the International Concentrated Growth 
Strategy. Spencer is an investment manager in the Global Alpha Team.  
He has been an investment manager in the Global Alpha Team since  
its inception in 2005 and Monks Investment Trust since 2015. He 
joined Baillie Gifford in 2000 and became a partner in 2013. Spencer 
has also spent time working in the Fixed Income, Japanese, European, 
Emerging Markets and UK Equities teams. He graduated BSc in 
Medicine from the University of St Andrews in 1997.Spencer Adair

People
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Katie is an investment specialist in the International equities group and 
has been a member of the International Growth Portfolio Construction 
Group since 2025. She joined Baillie Gifford in 2021, prior to this, she 
spent six years at Dundas Global Investors and more than a decade at 
RBS. Katie graduated BA in Accounting & Financial Analysis from the 
University of Newcastle in 2001 and holds qualifications from the CISI.

Katie Muir

Paul is an investment specialist in the International equities group.  
He joined Baillie Gifford in 2022. Prior to joining Baillie Gifford,  
he worked for the Sovereign Wealth Fund of Abu Dhabi in their 
European Equities Team. He has a PhD in Molecular Biology and  
is also a CFA charter holder.

Paul Taylor

Client service team
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Baillie Gifford

Clients

We are immensely proud of our supportive client 
base. Without them, our business could not exist.

Our primary goal is to build long-term relationships 
with aligned, like minded, clients. Our longest client 
relationship dates back to the early 1900s.

A core principle we have always upheld is prioritising 
our clients’ interests above the firm’s. In an industry 
that often puts financial gain over client outcomes, 
this focus is crucial. We aspire to be seen as more 
than merely the ‘hired help’, and aim to be recognised 
as a trusted, long-term partner, who can be relied on 
to give honest and objective advice at all times.

We are research-driven, patient and prepared to 
stand apart from the crowd. And because we’re 
an independent partnership without outside 
shareholders, the long-term goals of our clients  
are genuinely our priority. 

Partnership

Stability matters. 

Since its inception in 1908, Baillie Gifford has 
proudly remained a private partnership. We have 
no intention of changing this. We have never had a 
merger or made an acquisition, nor do we seek to in 
the future. This is a rare level of stability in financial 
services.

All of our partners work within the firm which 
provides a unique level of alignment between 
them as owners, and our clients. This is a key 
differentiator in comparison to a lot of our peers.

Focus

We have a clear unity of purpose – excellent  
long-term investment returns and unparalleled  
client service. Our interests and long-term objectives 
are completely aligned with those of our clients. 

We are not short-term speculators, rather we deploy 
client’s capital to run truly active portfolios that give 
exposure to exciting and lasting growth companies. 
We would argue that it is visionary entrepreneurs 
and company leaders that generate long-term  
profits and share price increases, not stock  
markets or indices.

When active management is done well it can add 
material value over the long term. We need to be 
willing to take a differentiated view. This is not easy.  
It requires dedication, independent thought and a 
long-term perspective. Our whole firm is built around 
this, and we will always remain resolutely investment 
and client outcome driven in our outlook. 
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Important information
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.  

Persons resident or domiciled outside 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. 

Financial intermediaries 
This communication 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. . 

Europe 
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. 

Hong Kong 
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 license 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. 

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.

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.

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 material 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. 

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. 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. 

Israel 
Baillie Gifford Overseas Limited 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 material 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 communication is meant purely 
for informational purposes and should not be relied upon as 
financial advice.

CS2699586 ICG P&P 1025 
Ref:  172615 10057656
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bailliegifford.com/InternationalConcentratedGrowth

Calton Square, 1 Greenside Row, Edinburgh EH1 3AN
Telephone +44 (0)131 275 2000 
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