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Important information and risk factors

This presentation has been prepared for use by professional advisers and intermediaries only. It is not intended for use by retail clients.

Baillie Gifford & Co and Baillie Gifford & Co Limited are authorised and regulated
by the Financial Conduct Authority.

Baillie Gifford & Co Limited is an Authorised Corporate Director of OEICs.

Baillie Gifford & Co claims compliance with the Global Investment Performance
Standards (GIPS®). All performance data presented is supplementary to an
appropriate compliant composite presentation. An example of a compliant
composite presentation and a list of the Firm’s composites and performance
results is available on request.

This presentation contains information on investments which does not constitute
independent research. Accordingly, it is not subject to the protections afforded to
independent research and Baillie Gifford and its staff may have dealt in the
investments concerned.

All information is current and sourced from Baillie Gifford & Co unless otherwise
stated.

Calton Square, 1 Greenside Row, Edinburgh EH1 3AN, Scotland
Telephone: +44 (0)131 275 2000 bailliegifford.com

Copyright © Baillie Gifford & Co 2015
Your call may be recorded for training or monitoring purposes.

Past Performance

Past performance is not a guide to future returns. Changes in investment
strategies, contributions or withdrawals may materially alter the performance,
strategy and results of the portfolio.

Potential for Profit and Loss
All investment strategies have the potential for profit and loss.
Stock Examples

Any stock examples, or images, used in this presentation are not intended to
represent recommendations to buy or sell, neither is it implied that they will prove
profitable in the future. It is not known whether they will feature in any future
portfolio produced by us.

Any individual examples will represent only a small part of the overall portfolio and
are inserted purely to help illustrate our investment style.

42103 10004244 3



The industrial revolution
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The study of life

Pythagoras Aristotle
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Light switch
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Sequencing the genome
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Cost per genome Moore’s Law

Source: National Human Genome Research Institute.
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Asymmetry of returns

Observations Our Philosophy Outcome

Fear of uncertainty Search for transformational growth Absolute return of Health Innovation holdings*

Search for businesses transforming
human health

As technology converges, the best ideas
won’t always be in healthcare indices

-

o
o

240 580 920 1260 1600

Active share = 99%**

Long term outlook Uncertainty provides opportunity Annual turnover

for the long-term investor 188

80
70
60

Retain ownership of thriving businesses

% 50
Bringing impact to our holdings with patient capital ;‘g
20
10
0
*Source: StatPro. US dollars. Absolute return of Health Innovation composite since inception (31 October 2018) to 30 September 2021. ?g* "ggf Jgg‘ ’\é%v ’\ST AQUWQ S;D

Some stocks were only held for part of the period.
**Source: Source: Baillie Gifford & Co and MSCI. As at 30 September 2021. Based on a representative portfolio. Relative to MSCI ACWI Index.
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An ecosystem
of discovery
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Our industry network

Leading scientists

Endocrinology Private Market

Study Relationships
Inquisitive Flagship
Researcher

Pioneering

Thought leaders and writers, who can help us
gain a better understanding of changing times

The Future
of Healthcare
Arc Fusion

Entrepreneurs, who are at the centre of
innovating change across the globe

Public companies, private companies
and venture capital funds

BioTarget

Competition for
Al Drug Discovery

Research Office

Functional
|l Cognitive Disorder
Clinical Research
Fellow
University of
Edinburgh

Shanghai

) Europe
The Genetics of

Developmental
Eye Anomalies
Oxford Brookes
University

Data and Tech in
Healthcare

IMEC

Insights into
Mega Trends
that influence

societies globally
Copenhagen Institute
for Future
Studies

Dementia
Prevention
University of

Edinburgh
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Investment framework

A repeatable process to find the most exciting companies engaged in human health

Q1

Q2

Q3

Q4

Q5

What problem does the company solve for the healthcare
system?

What are the other ways to address the problem?
What is the market opportunity?
Why should the company remain relevant in the future?

How repeatable is its success?

Does it have a differentiated culture?

Q6

Q7

Qs

Q9

Q10

What is the evidence that the company cares about patients?

What is a long-term level of profitability? How does it allocate
capital?

How confident are we that this company can deliver at least 2.5x
return over 5 years?

Does this company have potential to be an outlier?

How do we monitor progress?
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The impact of our ecosystem

Impact already embedded in the
philosophy, and explicit in the 10Q This role will enable us to:
research process:

Maria Souza joined the team in July from
UNICEF as a dedicated Impact Analyst.

What problem does the company Evolve our approach to impact
solve for the healthcare system?
Develop impact assessment framework
What are the other ways to address
the problem? Facilitate and advance engagement
within the life sciences ecosystem
What is the evidence the company
cares about patients?

Our impact within the ecosystem of life sciences

Direct Indirect

Providers of primary capital to companies Backing companies that are transforming human health

Facilitate access to innovation through connecting
our network

Influence policies

Encourage companies to increase access to
their products

© Eloomberg/Gelty lnages
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Portfolio

01 Understanding 02 Diagnostics 03 Treatment 04 Prevention 05 Operational
of Diseases Efficiency
% % Clinical drugs % Devices % % %
10x Genomics 4.8 Ambu 4.3 Moderna 8.9 ShockWave 4.2 ResMed 2.6 M3 6.4
lllumina 4.6 Dexcom 2.3 Genmab 4.5 Medical Masimo 2.5 Sartorius Group 4.6
Butterfly Network 1.5 Edwards T
9.4 butterfly Network 1.5 Alnylam A T Sana 0.4 WuXiBiologics 3.2
Exact Sciences 1.5 Pharmaceuticals Abiomed 55 Biotechnology Teladoc 29
0.6 Argenx 3.8 : 5.5
5 : - Novocure 21 =¥ Health Catalyst 2.0
BridgeBio 3
Alk-Abello 5 5 Glaukos 0.8 Veeva Systems 1.2
- _ = Corporation Berkeley Lights 1.0
Pﬁ;?ﬁ:ﬂ;utioa\s a 13.0 Ping An Healthcare0.9
: & Tech
Denali 1.7
Therapeutics Oscar Health 0.5
Ascendis Pharma 1.4 Amwell 0.5
lonis 1.1 23.2
Pharmaceuticals
Zai Lab 1.0
Alector 0.8
Lyell 0.8
Immunopharma
Vir Biotechnology 0.8
Relay 0.7
Therapeutics
Complete sales: Chr Hansen. Cash: 2.8%. Sage 0.4
Based tati rtfolio. Total t sum due t :
rounding, Transactions 6 months 1o 30 Soptember 2021, Now ANSISEEERES -

client portfolios may not mirror the representative portfolio exactly.
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Performance
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Fund objective — To outperform (after deduction of costs) the MSCI ACWI Index, as stated in sterling, by +2.5% per annum over rolling five-year periods.

Seeking to maximise investment returns for our clients

Past performance is not a guide to future returns. We have included past performance information for the Health Innovation Composite as an example of our track record. Please note that this is not a guide to future returns of the Health
Innovation Fund. The Composite does not have a target benchmark. There is no guarantee that this performance objective will be achieved over any time period and actual investment returns may differ from this objective, particularly over shorter time
periods. The manager believes the MSCI ACWI Index +2.5% is an appropriate target benchmark given the investment policy of the Fund and the approach taken by the manager when investing. In addition the manager believes an appropriate
performance comparison for this Fund is the Specialist Investment Association sector.

*Source: StatPro, MSCI. As at 30 September 2021. Sterling.

*Source: StatPro, Factset. Gross returns, US dollars. 31 October 2018 to 30 September 2021.

***31 October 2018.
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Legal notices and annual discrete performance

MSCI

Source: MSCI. The MSCI information may only be used for your internal
use, may not be reproduced or disseminated in any form and may not be
used as a basis for or a component of any financial instruments or products
or indices. None of the MSCI information is intended to constitute
investment advice or a recommendation to make (or refrain from making)
any kind of investment decision and may not be relied on as such.
Historical data and analysis should not be taken as an indication or
guarantee of any future performance analysis, forecast or prediction. The
MSCI information is provided on an ‘as is’ basis and the user of this
information assumes the entire risk of any use made of this information.
MSCI, each of its affiliates and each other person involved in or related to
compiling, computing or creating any MSCI information (collectively, the
‘MSCI Parties’) expressly disclaims all warranties (including, without
limitation, any warranties of originality, accuracy, completeness, timeliness,
noninfringement, merchantability and fitness for a particular purpose) with
respect to this information. Without limiting any of the foregoing, in no event
shall any MSCI Party have any liability for any direct, indirect, special,
incidental, punitive, consequential (including, without limitation, lost profits)
or any other damages. (www.msci.com).

Annual discrete performance — net of fees

30/09/16  30/09/17  30/09/18  30/09/19  30/09/20
-30/09/17 -30/09/18 -30/09/19 -30/09/20 - 30/09/21

Health Innovation Composite (%) - - - 59.0 25.3

MSCI ACWI Index (%) - - - 5.8 22.7

Source: StatPro, MSCI. As at 30 September 2021. Sterling.
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