
Our  
Shared 
Beliefs



We believe that

Our style of active 
investment management  
will add material value  
over the long term
Successful active investment 
management is not easy.  
It requires dedication,  
independent thought,  
engagement with companies  
and a long-term perspective.  
Our whole firm is built around  
this and we must remain  
resolutely investment-driven  
in our outlook.   

Our clients come first
We act with integrity, judging our 
actions and intentions through  
the eyes of our clients. We strive 
for excellence across all areas of 
the firm and every contribution 
plays a role in developing trusted 
long-term partnerships with  
our clients.  

Our firm must be an 
engaging and progressive 
place to work
Our strength is our people.  
Our diverse perspectives, 
experiences and how we 
collaborate are all fundamental 
to the firm. We encourage our 
people to be curious, innovative 
and forward-thinking. We have 
high standards and expectations, 
always holding ourselves and 
others to account.   

Our actions and behaviours 
should support society as  
a whole 

We make a significant 
contribution to society through 
our effective investment, which 
helps to secure financial futures 
and contributes to long-term 
prosperity. Additionally, our active 
management supports companies 
solving complex problems for the 
benefit of all. Our philanthropic 
efforts directly support many in 
society. More generally, we strive 
for the highest standards of 
professionalism and integrity,  
thus setting a positive example 
with our actions.  

Our ownership structure  
is a key strength
Being an independent, private 
partnership offers an environment 
in which we can live up to  
our shared beliefs. It helps our 
stability, motivation and culture. 
It also ensures our actions and 
behaviours are independent of 
external parties, allowing us to 
take a long-term view. 

Our Shared Beliefs
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Our style of active 
investment management  
will add material value  
over the long term
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Successful active investment management is not 
easy. It requires dedication, independent thought, 
engagement with companies and a long-term 
perspective. Our whole firm is built around this  
and we must remain resolutely investment-driven  
in our outlook.  

When active management is done well it can add 
material value over the long term. Successful  
active management is not easy, and many in our 
industry fail their clients, particularly after paying 
what can sometimes be high fees. However,  
we have confidence in and are dedicated to our 
differentiated approach. The keys to success,  
we believe, are independence of thought, ambition 
and a long-term perspective focusing not on stock 
markets but on progress in the real world.  

In a world of short-termism, such an approach  
can at times be stressful and lonely. Successful 
active management requires a willingness to take  
a differentiated view and tolerate volatility. Periods  
of underperformance relative to other investors  
and benchmark indices are inevitable, and this is 
when our culture is a huge source of value. We must 
have the courage to back our process, our individual 
investors and our teams. Our firm is designed to  
be supportive and understanding, greatly helped  
by our private partnership structure. 

We value the ability of our teams to operate with 
intellectual freedom, to innovate and to be spared 
the bureaucracy that hampers our ability to deliver 
outperformance for clients. We are committed to 
an environment where this autonomy is married 
with a deep sense of purpose and alignment. This 
commitment allows ideas to be shared and expertise 
to be leveraged. These strengths are underpinned  
by relationships of trust across the firm.  

We see our role as helping companies to realise  
their full potential. This is often through supporting 
high levels of investment for the future and by 
encouraging them to avoid shorter-term targets  
and distractions (such as detailed quarterly  
guidance and reporting). When engaging with 
companies, our influence is most often exercised  
in private discussion between our investors and 
senior management. While we wish to maintain 
strong relationships with investee companies,  
we will vote against management when our views  
are not being heard. Baillie Gifford votes on  
all of our clients’ holdings at public ballots,  
wherever we have the authority to do so.  

While we believe Baillie Gifford has a number of 
structural and cultural advantages which we are 
determined to retain and strengthen, we can’t be 
complacent. Continued success is far from certain. 
We must all strive to improve in everything we do 
and embrace a culture of learning. This includes the 
search for new and different sources of investment 
insight as well as ongoing personal development.  
We must also work hard to ensure we remain 
relevant to our clients’ investment requirements,  
by maintaining close relationships which should  
help us to anticipate their future needs. Our 
investment capabilities will undoubtedly need to 
evolve over time, as they have in the past, but  
should always play to our core beliefs and skills.
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Our clients  
come first
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We act with integrity, judging our actions and 
intentions through the eyes of our clients.  
We strive for excellence across all areas of  
the firm and every contribution plays a role in  
developing trusted long-term partnerships with  
our clients. 

We have long held as our core principle that we 
should always put our clients’ interests ahead of  
the firm’s. In an industry that often seems to put  
its financial returns ahead of client outcomes, this 
focus gives us an opportunity to clearly demonstrate 
our own high standards and that success can come 
from truly putting clients first.  

For example, we have repeatedly demonstrated a 
willingness to close successful strategies to new 
investments in order to ensure that existing  
clients are not disadvantaged by rapid inflows or 
excessive funds under management. For more  
than 20 years, we have avoided paying any  
third-party soft commissions with client money and 
we were among the first firms to absorb the full costs 
of external research. More recently, we have been 
taking the lead in helping to establish new industry 
guidelines for transparency of costs and in  
pre-emptively sharing economies of scale with 
clients by lowering fee scales. 

Behaving with integrity supports the trust-based 
relationships we wish to establish with our clients. 
We aspire to be seen as more than merely the  
‘hired help’, but rather as a trusted long-term partner 
who can be relied on to give honest and objective 
advice at all times. This is as true for the companies 
in which we invest as for our clients themselves.  
We believe we can provide valuable perspective  
and insights across a wide range of issues. 

All of our operations and client service functions 
are vital in helping to contribute towards delivering 
a first-class service. The nature and requirements 
of our clients change continuously, demanding 
flexibility and ongoing enhancements in the service 
we provide. The more value we can add in different 
ways for our clients, including through excellence 
in all elements of service, the more secure our own 
prospects should be.

Our Shared BeliefsBack to introduction
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Our firm must be an 
engaging and progressive 
place to work
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Our strength is our people. Our diverse perspectives, 
experiences and how we collaborate are all 
fundamental to the firm. We encourage our people  
to be curious, innovative and forward-thinking. 
We have high standards and expectations, always 
holding ourselves and others to account.

Our ability to attract and retain high-quality staff is 
vital to our future success. We want an environment 
that is inclusive and dynamic, with opportunity 
and challenge for all. This is why it’s so important 
that the firm continues to develop and creates new 
opportunities and positions of responsibility for staff.

We believe in fostering a culture of learning across 
the firm and that individuals must take responsibility 
for setting high personal standards. We want all staff 
to feel valued and for their work to count. We want 
to create a workplace that supports and sustains our 
mental wellbeing. We must treat all staff with dignity 
and respect; and be willing to call out bad behaviour.  

We see ourselves as a true meritocracy, rewarding 
and promoting people solely on their contribution, 
without bias or prejudice of any sort. In this, as in 
everything we do, we can of course improve:  
our efforts to increase diversity and flexibility  
should be seen in this light. We are also strong 
advocates of teamwork, and our remuneration 
schemes are designed to align individual rewards 
with client satisfaction and with the long-term 
success of the whole firm. 

While focusing on excellence and high service 
levels across the firm, we must also ensure that 
we continue to evolve, both as individuals and in 
the capabilities we possess. To do so, we need to 
be forward-looking and always open to change, 
while encouraging enterprise and innovation across 
all our activities. New skills, new capabilities and 
new routes to market all require forethought and 
development. We cannot afford any complacency.

Our Shared BeliefsBack to introduction
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Our actions and 
behaviours should support 
society as a whole
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We make a significant contribution to society  
through our effective investment, which helps  
to secure financial futures and contributes to  
long-term prosperity. Additionally, our active 
management supports companies solving complex 
problems for the benefit of all, and our philanthropic 
efforts directly support many in society. More 
generally, we strive for the highest standards of 
professionalism and integrity, thus setting a  
positive example with our actions. 

Ultimately, we must recognise the greatest impact 
that we can have on society is by adding significant 
value to the funds of our underlying investors, 
be they pension funds, foundations or individual 
investors. This will help many thousands of people 
increase their financial security and prepare for 
their future. We can do this by investing effectively, 
ensuring transparency, improving client service and 
passing on the benefits of economies of scale via 
lower fees.   

At a broader level, our active management fulfils 
an essential economic role by allocating capital 
from investors to those companies with the 
best prospects of adding the most to long-term 
prosperity. This can often include companies that 
are helping society to solve complex and major 
problems, for the benefit of everyone. This is too 
important and nuanced a task to be left to passive 
investment flows and index providers. 

Baillie Gifford has always tried to adhere to the 
highest possible standards of professionalism, 
integrity and courtesy, and we believe that positive 
client and staff feedback backed up by excellent 
retention rates of both suggest that we have 
succeeded. Trust, however, has to be earned every 
day. We have an ongoing responsibility to promote 
the highest professional and personal behaviours; 
strive to do the very best for our clients and put 
their interests ahead of the firm’s; and be a fair and 
progressive employer.   

We can set a positive example and help enhance the 
reputation of our industry, as well as our firm through 
media engagement, industry forums and discussions 
with trusted peers. Importantly, our philanthropic 
efforts help support the communities around us, 
and the opportunity for staff to allocate time to 
charitable activities provides personal fulfilment 
while helping those less fortunate.

Our Shared BeliefsBack to introduction
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Our ownership structure  
is a key strength
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Being an independent, private partnership offers  
an environment in which we can live up to  
our shared beliefs. It helps our stability, motivation  
and culture. It also ensures our actions and 
behaviours are independent of external parties, 
allowing us to take a long-term view. 

Baillie Gifford’s ownership structure has long  
been seen as a key strength and differentiator.  
A partnership is often the ideal structure for  
asset-light people businesses such as ours, even  
if it is increasingly uncommon. Many professions  
were once dominated by partnerships but sadly  
this is no longer the case, often as a result of  
inter-generational issues. We have a well-established 
process for transferring ownership between 
generations, and all the current partners recognise 
the importance of our structure to our past and 
future success. We would be loath to see any 
material change. 

Partnership and our Edinburgh head office location 
are helpful because we are answerable to no one 
except our clients and we are located ‘far from the 
madding crowd’ of markets. Both of these factors 
contribute to a culture of staff loyalty and continuity. 
This, in turn, allows us to take a thoughtful 
approach, to do things in our own way, to ignore 
fads, markets and benchmarks and to take a  
long-term attitude in everything we do. All of our 
growth has been organic and we have shunned 
takeover activity which we believe would most  
likely be damaging to our culture. 

The lack of any short-term financial targets makes  
it easier to put the interests of our clients first, 
and to always take a longer-term view when 
thinking about recruitment, internal investment or 
the development of new capabilities. Consistent 
investment over time is better than stop-start. 
We intentionally do not analyse divisional or 
departmental profitability, with all partners and  
staff being rewarded from the same profit pool.  
This one-firm attitude reduces unhelpful internal 
rivalries and haggling over resources, encouraging 
partners and senior staff to put narrow self-interest 
aside, for example, when moving into new roles or  
in taking decisions for the longer-term best interests 
of the business as a whole. 

Although we believe that our partnership structure 
is a key strength, we must also be aware that it can 
have downsides. For example, unlimited liability 
could make us excessively cautious and risk-averse 
while a partnership of over 50 individuals can be 
vulnerable to slow and consensual decision-making 
as well as a lack of accountability, particularly for 
unpopular decisions. It is essential that we guard 
against such weaknesses and continually challenge 
ourselves and each other.

Our Shared BeliefsBack to introduction
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Final word

Understanding our shared beliefs  
unites us in a common goal. We must  
uphold them together, building trust and  
earning respect through our actions.  
Meaningful work brings greater intangible  
rewards, fostering both personal satisfaction  
and fulfilment. Let’s work together to make  
a positive impact and achieve something  
we can be truly proud of.

Back to introduction
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Important information
The views expressed should not be considered  
as advice or a recommendation to buy, sell or hold 
a particular investment. They reflect opinion and 
should not be taken as statements of fact nor  
should any reliance be placed on them when  
making investment decisions.

This communication was produced and approved 
in December 2023 and has not been updated 
subsequently. It represents views held at the time  
of writing and may not reflect current thinking.

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

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.

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) 
Limited provides investment management and 
advisory services to European (excluding UK) 
clients. It was incorporated in Ireland in May 2018. 
Baillie Gifford Investment Management (Europe) 
Limited is authorised by the Central Bank of Ireland 
as an AIFM under the AIFM Regulations and as a 
UCITS management company under the UCITS 
Regulation. Baillie Gifford Investment Management 
(Europe) Limited is also authorised in accordance 
with Regulation 7 of the AIFM Regulations, to 
provide management of portfolios of investments, 
including Individual Portfolio Management (‘IPM’) 
and Non-Core Services. Baillie Gifford Investment 
Management (Europe) Limited has been appointed 
as UCITS management company to the following 
UCITS umbrella company; Baillie Gifford Worldwide 
Funds plc. Through passporting it has established 
Baillie Gifford Investment Management (Europe) 
Limited (Frankfurt Branch) to market its investment 
management and advisory services and distribute 
Baillie Gifford Worldwide Funds plc in Germany. 
Similarly, it has established Baillie Gifford Investment 
Management (Europe) Limited (Amsterdam Branch) 
to market its investment management and advisory 
services and distribute Baillie Gifford Worldwide 
Funds plc in The Netherlands. Baillie Gifford 
Investment Management (Europe) Limited also has a 
representative office in Zurich, Switzerland pursuant 
to Art. 58 of the Federal Act on Financial Institutions 
(“FinIA”). The representative office is authorised by 
the Swiss Financial Market Supervisory Authority 
(FINMA). The representative office does not 
constitute a branch and therefore does not have 
authority to commit Baillie Gifford Investment 
Management (Europe) Limited. Baillie Gifford 
Investment Management (Europe) Limited is a wholly 
owned subsidiary of Baillie Gifford Overseas Limited, 
which is wholly owned by Baillie Gifford & Co. 
Baillie Gifford Overseas Limited and Baillie Gifford 
& Co are authorised and regulated in the UK by the 
Financial Conduct Authority.
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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. 

China
Baillie Gifford Investment Management (Shanghai) 
Limited 柏基投资管理(上海)有限公司(‘BGIMS’) is 
wholly owned by Baillie Gifford Overseas Limited 
and may provide investment research to the  
Baillie Gifford Group pursuant to applicable laws. 
BGIMS is incorporated in Shanghai in the People’s 
Republic of China (‘PRC’) as a wholly foreign-
owned limited liability company with a unified social 
credit code of 91310000MA1FL6KQ30. BGIMS is 
a registered Private Fund Manager with the Asset 
Management Association of China (‘AMAC’) and 
manages private security investment fund in the 
PRC, with a registration code of P1071226. 

Baillie Gifford Overseas Investment Fund 
Management (Shanghai) Limited 
柏基海外投资基金管理(上海)有限公司(‘BGQS’) is a 
wholly owned subsidiary of BGIMS incorporated 
in Shanghai as a limited liability company with its 
unified social credit code of 91310000MA1FL7JFXQ. 
BGQS is a registered Private Fund Manager with 
AMAC with a registration code of P1071708. BGQS 
has been approved by Shanghai Municipal Financial 
Regulatory Bureau for the Qualified Domestic 
Limited Partners (QDLP) Pilot Program, under which 
it may raise funds from PRC investors for making 
overseas investments.

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 
and a Type 2 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.

Back to introduction
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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.
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