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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.
Potential for profit and loss
All investment strategies have the potential for profit and loss.
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All information is sourced from Baillie Gifford & Co and is
current unless otherwise stated.
Financial Intermediaries
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distribution and Baillie Gifford takes no responsibility for the
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Overview

Overview
Baillie Gifford has been investing successfully in Chinese
companies since 1995. We believe our advantage is derived
from an investment philosophy and approach which recognises
that generating above average returns for clients requires
participation in disruptive and secular shifts that play out over
multiple years, not quarters. This is reinforced by an alignment
of incentives that match this time frame and focuses us on the
growth upside and differentiated insights that are rarely captured
in today’s share prices. Our dedicated China Strategy was
launched in 2006.
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Our firm
We are an unlimited liability partnership founded in
1908. We are 100% owned by the partners who all
work in the business. We have no history of M&A and
we seek none in our future. This provides our clients
with stability and the assurance that the firm they
hire will remain the same. Our success has been built
on the principle that if you do a good job for clients,
everything else takes care of itself. This means closing
successful strategies long before they reach capacity,
continuously investing in our people and research
capability and sharing.

Our competetive
advantage
1. Stability
Baillie Gifford has a strong, stable structure. The
Company was founded in 1908 and has grown
organically throughout its history and is now on
its sixth generation of Partners.

2. Independence
There are no conflicts of interests and no external
shareholders looking to maximise short term
profits. Our sole goal is to provide industry-leading
investment performance and service for our clients;
if a company only does one thing, it is critical that it
does it very well.

3. Continuity
Because of the structure and culture of the firm, it
is highly likely that the Investors and Client Service
executives that a client first meets will be the same
people they will be meeting in five or ten years and
beyond. In time the generations will change hands but
this is anticipated and the successions are smooth.

4. Long term
Baillie Gifford has a long-term investment horizon:
Investors have the time and space to focus on the
long-term (five years and beyond) where the market
is least efficient and where the greatest rewards for
our clients lie. In addition we look to build longterm
relationships with our clients. Our first and longest
standing client has been with us over a hundred years.

5. Focus
Our research shows that in China, the companies with
the highest earnings growth in US dollar terms are
rewarded in share price terms over the long term.
Our sole focus is to find the highest growth companies
in China at any given time. Once we find these
companies, we like to invest our clients’ money in size
to produce high conviction portfolios that frequently
differ significantly from the benchmark and the
market.

6. Research
Every investor from the Senior Investment Partner
to the newest graduate recruit is first and foremost
an analyst. All our equity investors share a common
research library that goes back for decades. This gives
us a substantial critical mass of intellectual capital
and proprietary research, as well as a wide array of
different experience and perspectives.

7. Discipline
At any given time a number of the firm’s strategies
will be closed to new enquiries, to ensure existing
clients are able to continue investing in the strategy,
fund managers are unconstrained by liquidity
considerations and to ensure an appropriately
high level of client service.
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Why Invest in China?
China is almost 20% of listed market cap globally and almost 20%
of global GDP. One in six big winners comes from China. Yet it is
less than 3% of global fund allocations. This doesn’t feel right to
us and we expect its importance to increase for investors.
China offers the opportunity of persistent growth outperformance, a large
and expanding consumer market, continued technological upgrades and rapid
digitisation, further opening to foreign investors and domestic reforms, and a
large policy toolkit to offset shocks to the economy.
More importantly for us as stock pickers, China has already produced some
of the biggest and most innovative companies in the world, and is home to
a growing number of exciting opportunities.
The size and scale of the opportunity is increasingly leading to a need for
a dedicated China allocation in portfolios.
China’s stock markets provide inefficiencies borne from the short time
horizons of market participants. This leads to high turnover and momentum,
an asymmetry of information resulting from a lack of institutional coverage,
and a wide dispersion of returns. It has indices which are heavy in old
economy sectors, often dominated by the state, where governance structures
and decision making are more ambiguous, and where ESG and disclosure
standards are weaker.
An active approach to investing is critical. In little more than a decade, China
has gone from being a low cost manufacturer to now increasingly leading
in sectors that combine to form the infrastructure of the future. Failing to
look beyond broad generalisations of geopolitical and governance concerns
will prevent an appreciation of how dynamic, innovative and capable many
Chinese entrepreneurs are.
We strongly believe that China offers one of the best structural
growth opportunities in the world. This portfolio is all about trying
to capture these.
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Source: McKinsey Global Institute.
Calculated by weighting national GDP by each nation’s geographic centre of gravity; a line drawn
from the centre of the earth through the economic centre of gravity locates it on the earth’s surface.

12% of global
market cap*

19% of global GDP
by purchasing power

26% of listed stocks*

Source: FactSet, Worldscope.
*In MSCI investable indices.
†
Stocks delivering 15% p.a. or better on average for the 5 years to end 2021. US dollars. Based on a global universe
filtered by 5 year cumulative return. Data includes secondary listings.

17% of big winners†
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Our China Equities Strategy
Our China Equities strategy combines the expertise of our Emerging Markets and Shanghai
teams. We invest in Chinese companies regardless of their place of listing to give our clients
the widest possible China opportunity set.

Inception

2006

Approach

Long term, active, growth

Benchmark

MSCI China All Shares

Team

Emerging Markets team + Shanghai office

Universe

All China, not constrained by market listing

Strategy summary
Our China Strategy is a portfolio of 40-80 of the most exciting
Chinese growth companies, regardless of where they’re listed
or what weight they are in an index. Our aim is to outperform
the MSCI China All Shares Index after fees over the long-term.
We look for businesses that enjoy sustainable competitive
advantages and which we believe will grow their earnings
significantly faster than the market average. We specifically
seek companies who have the ability to at least double returns
over a five year period. Our China strategy has a track record of
consistent philosophy based on long-term investment horizons,
a focus on growth, and a truly active approach to stock selection
and portfolio construction.

The strategy is managed in Edinburgh by an experienced team
of three portfolio managers who have worked together for over a
decade, with direct input from our Shanghai office. This enables
us to balance the benefits of global perspectives with on-theground insight.

What makes this strategy unique?
The domestic Chinese stock market
– very short term

Baillie Gifford – very long term

Impatient, retail driven

Patient, focusing on company fundamentals, and on the five
year or longer trajectory of the business

High turnover equated with hard work and seen as
a positive

Incentivised on rolling 5 year performance; willing and able to
look through short term volatility

‘Renting’, not owning

Supportive and trusted relationships with large Chinese
companies we have held for years
Alibaba
since 2012

Meituan
Dianping
since 2015

Tencent
since 2008
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Our China Equities Strategy

Our philosophy and competitive edges
As growth investors, we are looking for businesses that enjoy
sustainable competitive advantages and have the potential to grow
their earnings significantly ahead of the market average over the long
term. Fundamental research focused on the five-year prospects for
companies makes it a differentiated approach to managing Chinese
equities, in an asset class where impatience and risk aversion abound.

Perspective

Our goal is to use our global perspectives and local knowledge to
identify the next generation of exciting growth companies and build
a portfolio of 40–80 of the best ideas. We seek to identify mispricing
relative to fundamentals and accept that it can take time for this to be
reflected properly in company valuations.

Our Shanghai research office, opened in 2019, enables us to
continue building relationships with our existing holdings, helps
us spot the next generation of winners, better understand regional
and cultural developments, and build on our academic and
industry partnerships.

As growth investors, we are focused on the innovative and disruptive
trends of the future, and on identifying companies with sustainable
long-term growth prospects, regardless of their weights in any
given index. We are looking for businesses that enjoy sustainable
competitive advantages and have the potential to grow their earnings
significantly ahead of the market average over the long term.

When added to the global perspectives derived across Baillie
Gifford, we can gain far deeper insights into companies and
sectors of interest. The benefit from our global perspectives is
multi-fold: Baillie Gifford's long history of researching growth
companies globally, well-established trust with global companies
as long-term, patient investors, as well as our strong academic
connections, could not only deepen our understanding of the
industry trends and the competition environment that Chinese
companies operate in, but also provide checks and balances in
assessing Chinese companies under global contexts, such as
geopolitics impact and ESG standards.

In addition to this core philosophy, we think our active edge in
Chinese equity investing has three key attributes:

Time horizon
Companies grow over time. The true value of a business is rarely
determined by what will happen in the next few quarters, but by
what will happen in the many years ahead. It is over years that deep
changes in industries and behaviours occur, and that competitive
advantage and management excellence are recognised. Being able
to think and act independently of the structures and short-term
incentives of traditional finance is an important advantage.
A long-term focus also embeds the consideration of ESG factors
at its heart. We believe this is vital in a country like China, given
the role of the state, lower levels of disclosure, and the need for
engagement with companies. It allows us to mitigate the risks of
getting Chinese companies wrong, but importantly, it helps us
discover where the best opportunities lie.
Fighting the instinct to involve ourselves in conventional market
short termism requires important behavioural and cultural traits.
Our partnership structure allow us to think differently and
independently, and that provides our opportunity.

We believe that balancing on-the-ground insights with a global
perspective gives us an important edge. An open and collaborative
culture allows us to understand Chinese companies not just in
their own market, but in a global context too.

Relationships and insight
Given our investment time horizons, we prioritise meeting with
academics, industry specialists and owners of businesses who
think about their strategy, not analysers of those businesses who
think about the next quarter’s earnings.
With more than two decades of experience investing in China,
we have built relationships as a patient and supportive shareholder
and developed strong access to some of the largest and most
influential companies. Relationships take time to build but they
have been critical in helping us understand China’s ongoing
development and the future direction of Chinese businesses.
These relationships, often built on trust and reputation over many
years, provide access to a range of interesting companies, ensure
management teams are aware of our approach and philosophy,
and in doing so, help position us and our thinking in a different
light to much of the market. This has provided an advantage in our
understanding of companies early in their growth stages, and insight
into the future challenges and opportunities for companies we hold.

The China Equities Team

The China Equities Team
Our China Equities Strategy Portfolio Research Group is comprised of members of the Emerging Markets
team in Edinburgh and Shanghai, connecting local insights with global perspectives.
We benefit hugely from the fact that about 70 of our colleagues in other teams spend a lot of time
researching Chinese companies too.
Edinburgh team

EM team

Michael Gush*†

Sophie Earnshaw*

Roderick Snell*

18 (18) year’s experience

11(11) year’s experience

15(15) year’s experience

China office

China portfolio research group
Other Baillie
Gifford teams

* Decision maker
†
Partner
•
Chair of Baillie Gifford Shanghai
Lin Qin: dedicated ESG specialist.

John MacDougall † •

Rio Tu

21(21) year’s experience

7(7) year’s experience

Freddy Zhu

Lin Qin

Linda Lin†

Louise Lin

Rio Tu

Tony Wang
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From Idea to Investment

From Idea to
Investment
The strategy aims to achieve long term capital growth. We invest
in the shares of, or depositary receipts representing the shares of,
Chinese companies, regardless of where they are listed. Chinese
companies are companies that have their headquarters or conduct
a significant part of their operations in China and may be listed,
quoted or traded on any market.
We believe this flexibility is important. Having the ability to
invest in a combination of A share listed Chinese companies,
Hong Kong listed Chinese companies, and US listed Chinese
companies gives us the widest possible opportunity set and the
flexibility to take advantage of valuation differences where stocks
are dual listed.
The below summarises our investment process, with more detail
on each stage on the following pages.

Idea generation
Our approach to idea generation is multi-fold. Our Emerging
Markets team has been investing in global emerging markets
(GEM) since 1994, with China being the biggest contributor. Our
Shanghai research platform provides an ‘on-the-ground’ presence,
further enabling us to identify the next generation of exceptional
companies. Additionally, 17 of our 21 teams in Baillie Gifford
research China as part of their own remit, and we have built
relationships with company founders, industry specialists and
independent research providers.
There is no silver bullet to adequately describe exactly where
ideas will come from. We believe that by casting the net wide,
often beyond traditional financial sources, we stand the best
chance of identifying good ideas for clients. It is important to
note that all investors, whether investment managers or analysts,
are first and foremost analysts: they spend the vast majority of
their time researching companies.
Our Portfolio Research Group is right at the centre of all of the
Chinese equity research going on across the firm. As such, our
ideas can come from the Emerging Markets team, the Shanghai
team, our Global/International teams, or a combination of
all three.

Initial idea
— 17 out of 21 teams across Baillie
Gifford research China
— Extended investment trips to China
— Independent Chinese research
providers
Consultations with colleagues
— Sharing knowledge
— Tailor research to the investment case
Research
— Shanghai team research
(‘on-the-ground’ presence)
— Other Baillie Gifford teams’ research
Discussion
— Portfolio Research Group filters the
best of the ongoing China research
from across our investment teams
for further discussion which occurs
weekly
Decision and portfolio construction
— Monthly decision-making meetings
— Back individual enthusiasm in decision
making group
— Final portfolio of 40–80 stocks
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Research
Fundamental research sits at the core of our activities and is
the source of added value for our clients. We seek to identify
situations where we believe stocks are mispriced relative to our
assessment of the growth opportunity available to the companies
and their fundamentals.
We are interested in detailed, differentiated, proprietary research
focused on the long-term outlook for companies and industries.
Such research requires inputs from many sources such as those
noted earlier in this document. We are also sceptical about the
benefits of many sources of investor information, in particular
those provided by brokers and investment banks, whose
timeframes are often measured in months and whose research is
widely available.
Our Shanghai office enables us to continue building relationships
with our existing holdings, better understand regional and cultural
developments, as well as get us closer to academic partnerships on
the ground. This research feeds different perspectives into our China
strategy, harnessing local knowledge with global perspectives.

Additionally, as previously mentioned, of our 21 other Baillie
Gifford teams, 17 also look at China as part of their own remit.
All research is shared on a common portal, our Research Library.
Although different teams are allowed to take different views (we
have no ‘house views’ on stocks), regular information sharing
means cross pollination of ideas is common and encouraged.
We believe being able to draw upon different perspectives is
important for researching companies in China. A more forthright
view from our colleagues on the ground of the challenges that
China faces can be helpful in understanding how it is likely to
change over the next decade, along with the opportunities and
risks inherent in the asset class and in the companies that we
invest; a global understanding will be increasingly important as
Chinese companies try to expand overseas – knowing who their
main international competitors are, and potentially having invested
in them in other Baillie Gifford portfolios, are also helpful in
assessing how successful these Chinese companies are likely to
be both domestically and oversea. Having a global perspective
can also provide checks and balances: for example, from an ESG
perspective in terms of business practice and forensic quality;
in some cases, it can also provide useful roadmaps of how these
businesses in China might develop as they mature.
The broad framework the team uses to structure research and to
identify investment opportunities is shown as below:

Research framework
1 Research

Alignment

Growth opportunity

Competitive
advantage

Management
and culture

Financial strength

Valuation

Does the business
contribute to, or
benefit from China’s
economic, societal
development?

Is there a substantial
opportunity?

Is there a durable
competitive
advantage?

Is the business run in
a sustainable manner
and is the culture
adaptable?

What are the
key financial
characteristics, and
how might these
evolve?

What are the
potential
investment
outcomes?

What is the global
context?

Due Diligence
checklist

4 Review

Regular and repeatable review
of portfolio holdings
Quarterly Risk and ESG review
of the portfolio

Material ESG topics

Financials credibility

Founders/management background

Any red flags?

3 Decision and portfolio

construction

2 4Stock
Ongoing
discussion

Monthly portfolio construction meeting

Weekly portfolio research group meeting

Back each other’s ideas

Ad-hoc
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Environmental, Social
and Governance (ESG)
An analysis and understanding of ESG issues is an integral part of
our investment process. We believe that good corporate governance
can enhance shareholder value. Our approach to corporate
governance is based on engagement rather than exclusion.
With a five-plus year investment time horizon, which in itself
is a differentiator from the much shorter-term average holding
periods in the market, there has to be a focus on governance and
management quality, and the sustainability of the business's strategy
and outlook, which clearly includes consideration of environmental
and social factors. The values, time frames, and motivations of
the executives and non-executives matter when looking to invest
for a five-plus year time period; they influence capital allocation
decisions, attitudes to shareholder rights, remuneration, corporate
culture, as well as environmental and social performance.
Generally speaking for the China equities strategy, we want to
own those companies that drive benefits to the Chinese society, as
these companies are more likely to persist over the long term, and
less likely to be disrupted by competitors. This is also particularly
necessary in light of the Chinese regulators’ ongoing drive to
steer corporates towards supporting long-term, sustainable
growth. Assessing the alignment of management interest with

company stakeholders is therefore a key consideration. In
addition to our research framework listed above, we also utilise a
proprietary due diligence checklist which looks further into ESG
risks, management background and previous history, financial
credibility, and any other red flags. This may be supplemented by
third party forensic analysis through our long-term partnerships
with independent external consultants when required.
Last but not least, our investment philosophy and time horizons
allow us to build relationships with the management of companies
we own over long periods, enhancing the ability for dialogue
around ESG issues and being supportive of decisions that are
in the long term interest of all stakeholders, in contrast to those
seeking short term profit maximisation that may be detrimental
to those stakeholders. To this end, we have already been asked
by a number of Chinese companies to help them with their
sustainability reporting (for example Alibaba and Ping An
Insurance). Ping An has also collaborated with Chinese regulators
in drafting the first China-focused ESG disclosure standard
published in 2022.
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Discussion
We have confidence in our approach to research and strongly
believe our clients’ portfolios profit from the experience, expertise
and insights of all investors at the firm. Informal discussions on
developments and pertinent news flow occur on an ongoing basis.
The Portfolio Research Group meet weekly to debate the analyst
research that has been brought forward to the group. Any of the
five members of the group can act as a ‘sponsor’ to bring forward
research of new ideas or updated analysis of existing holdings to
the group for discussion. The group also assess research priorities
regularly. All members of the group are encouraged to go beyond
their immediate teams, to bring perspectives from other Baillie
Gifford teams too.
This research can be a new buy idea, a review aiming to test an
investment case and the level of conviction of an existing holding,
or more targeted research, looking for further understanding of
a particular area of a business or industry. The diversity of
backgrounds of the individuals in the group, the combination of
research from both Edinburgh and Shanghai teams, and the variety
of research inputs, all encourage thorough team debate.

Decision and portfolio
construction
Ultimately, the decision to buy or sell a stock is taken by a subset
of the Portfolio Research Group; Sophie Earnshaw, Mike Gush and
Roderick Snell. The three decision makers meet monthly to look
at portfolio construction and positioning. Our experience is that
decision making in small groups is more efficient. All three have
been working within the firm for a decade or more.
Some of the factors considered when weighting new
ideas are:
— The level of conviction in the investment case
— The potential share price appreciation and portfolio return if
our analysis proves correct
— Assessment of the probable impact on the performance of
the portfolio if we are wrong
— Overall shape of the portfolio and concentration of risk:
what does this idea bring to the portfolio?
Our sell decisions are generated by frequent re-examination of
our holdings. We particularly look for an adverse change in the
fundamentals of a business, a loss of confidence in management
or valuations where we think the market fully reflects our
long-term view. We accept that we make mistakes and in these
instances are quick to sell, and move on. We ensure crisp
decision making for individual portfolios by appointing ‘lead
managers’ with discretion to take final decisions. By doing this
we avoid the problems inherent in trying to force consensus
amongst a large group.

Risk

Risk
Our approach to risk is pragmatic. It seeks to ensure
Portfolio risk
that portfolios are sufficiently diversified and managed in
We seek to maintain an appropriate level of diversification at the
accordance with client guidelines, whilst at the same time
overall portfolio level in order to mitigate analytical mistakes.
accurately reflecting the team’s investment convictions.
The investment managers take the overall portfolio context into
Benchmark

MSCI China All Shares

Time horizon

5+ years

Number of holdings

40-80

Individual stock limit

Index +10% (subject to local
regulations)

Number of industries

Minimum of six industries
(no more than 75% in top three)

We believe that the risk of an investment losing money is the
most important risk to any portfolio, over and above risk as
defined by tracking error, volatility or credit spreads. In addition
to the aspects highlighted below, Baillie Gifford’s dedicated
Investment Risk, Analytics & Research Team uses a range of
tools and measures to analyse risk within our portfolios. These
include risk models provided by APT (Advanced Portfolio
Technologies), Style Research and Factset. Our Investment Risk,
Analytics & Research Team is highly experienced in using these
models and has a detailed understanding of their methodologies,
as well as their limitations.
The following are the main aspects of risk that we consider:

Fundamental risk
Our first line of defence is rigorous stock analysis. New buy ideas
are subject to thorough review by the Portfolio Research Group.
The investment case for all holdings is constantly re-examined,
with input from a plurality of Baillie Gifford research teams. We
will tolerate uncertainty in an investment case, and embrace the
possibility that any individual investment may have a wide range
of outcomes.

account when considering any buy or sell ideas that result from
the weekly stock review. Our aim is to assess the real risks within
the portfolio through forward-looking and open-minded debate,
rather than relying solely on backward-looking risk models.
Every quarter the porfolio risk guidelines are formally reviewed
by the risk team and the portforlio research group. This comprises
the senior investment managers, risk manager, and representatives
from our Shanghai office.

Liquidity risk
We have guidelines that ensure the portfolio remains sufficiently
liquid, to enable positions to be exited or client cash flows to be
managed with minimal impact on the overall strategy. These rules
have evolved from our long experience of investing in emerging
markets.

Trading risk
Baillie Gifford has a dedicated trading team. In addition to this
separation of functions, our proprietary Restrictions System is
designed to prevent inappropriate transactions before any trading
takes place. Baillie Gifford has recently added trading capabilities
to its Hong Kong office which will allow us to improve trading
efficiency and meet T+1 liquidity demand.
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People

People
Baillie Gifford boasts exceptionally low levels of investment staff turnover, averaging just over 4% over the past 10
years. Internally the graduate rotation program and flexible approach to the movement of more senior investors
between teams, lead to a degree of change annually. Members of the Emerging Markets Equity team sit on other
portfolio construction groups which engenders openness, creates a melting pot for ideas and helps build long-lasting
relationships across the firm. Biographies of the core portfolio managers are given on this page.
All investors, whether investment managers or analysts, are first and foremost analysts: they spend the vast majority
of their time researching companies.

China Equities portfolio research group
Sophie Earnshaw
Sophie is an Investment Manager in the Emerging Markets Equity Team. She joined Baillie Gifford
in 2010, and prior to joining the team in 2013, she also spent time working in our Developed Asia and
European Equity teams. Sophie has also been a member of the International All Cap Portfolio Construction
Group since 2014. Sophie is a CFA Charterholder, and graduated with a MA in English Literature from
the University of Edinburgh in 2008 and MPhil in Eighteenth Century and Romantic Literature from the
University of Cambridge in 2009.

Mike Gush
Mike is an Investment Manager in the Emerging Markets Equity Team. He joined Baillie Gifford in 2003
and became a Partner of the firm in 2020. Prior to joining the team in 2005, he also spent time working in our
UK and Japanese Equity Teams. Mike has also been a member of the Global Stewardship strategy since its
inception in 2015. Mike is a CFA Charterholder and graduated MEng from the University of Durham in 2003.

Roderick Snell
Roddy is an Investment Manager in the Emerging Markets Equity Team. He joined Baillie Gifford in 2006,
and prior to joining the team in 2008, he has also spent time in the UK and European Equity teams. Roddy
graduated BSc (Hons) in Medical Biology from the University of Edinburgh in 2006.
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John MacDougall
John is an Investment Manager and member of the Long Term Global Growth (LTGG) and China A-share
Teams. He has been a Partner in the firm since 2016. He joined Baillie Gifford in 2000 and after a year in
the North American department John joined the Japanese team where, from 2007 onwards, he managed
the Shin Nippon Investment Trust which invests in high growth, small and medium sized companies. In
2011 John moved to the Global Discovery team which focuses on identifying rapidly growing, innovation
led, smaller businesses from around the world. During this period, he had a particular focus on unearthing
new investment opportunities in Emerging Markets, and Asia in particular. He joined the LTGG team in
2015. John spent two years in Shanghai as Chairman of Baillie Gifford's China office before returning
to Edinburgh in January 2022. John graduated MA in Ancient & Modern History from the University of
Oxford in 2000.

Rio Tu
Rio joined Baillie Gifford in 2014 and is an Investment Manager and member of the China A-share Team.
Rio is based in our Shanghai office, having previously spent five years in Edinburgh. He previously worked
in the Global Income Growth and Emerging Markets Teams. Rio is a CFA Charterholder. He graduated MA
(Hons) and MEng in Engineering from the University of Cambridge in 2008, after which he remained at the
University, working as a research student in the Department of Engineering. Rio is a native mandarin speaker.
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South Korea

North America

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.

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.

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 Type 2 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
South Africa
Baillie Gifford Overseas is registered as a Foreign Financial
Services Provider with the Financial Sector Conduct Authority
in South Africa.
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.
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.

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 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.
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