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Important information and risk factors

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 has been included for your reference. A complete
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.

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

186803 10060174

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.



The Schiehallion Fund Limited

Private market AUM

Global AUM by asset type
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Source: Pitchbook. US dollar. As at 31 December 2024.
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Putting PE and Growth in context

Growth return based on Baillie Gifford portfolio Buyout return based on average middle-market deal
metrics
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Source: Baillie Gifford & Co, Pitchbook. Based on Baillie Gifford assumptions.
Further information and explanation can be found within ‘Private growth: Looking over the overlooked’, Private growth: Looking over the overlooked | Baillie Gifford. Please see assumptions in appendix.
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Private growth — asset class features

Venture-like upside Less than venture risk
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Source: Pitchbook. Data as at 30 September 2024. Logos courtesy of companies. Source: Baillie Gifford, Pitchbook. Based on every deal (out of 150) since inception.

Data as at 30 September 2024.
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Our definition of growth equity

Investment characteristics at point of Growth stage companies can see exponential improvements in
investment revenue, profit margins and governance
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Source: Baillie Gifford & Co. US dollar. Based on latest financials at point of entry, showing Fund | and Fund Il companies as at 30 September 2025.
Based on Baillie Gifford views.
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Revolutionary business ‘moats’
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Private Companies September 2025

Valuations are attractive given growth rates

Public vs. private valuations (EV/Rev)
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Source: Public EV and NTM Revenue from Bloomberg, as at 20 October 2025. Private EV and NTM includes recent investments, with valuations and growth rates as of point of investment.
Anthropic and Runway NTM revenue is based on 2025 year-end ARR guidance. Logos courtesy of companies.
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Analysis matters

Power law in action — valuation growth since purchase
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Source: Baillie Gifford & Co, Bloomberg, Pitchbook. US dollar. As at 30 September 2025. Based on a selection of public and private Baillie Gifford holdings. Not all companies are currently held by Baillie Gifford.
Pattern recognition, representative of examples of companies at inflection point of growth. This is not representative of all investments. This diagram is not drawn to scale; it is for illustrative purposes.
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Portfolio snapshot

Top 10 largest private growth
companies
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Source: CB Insights, Private Equity Insights, US dollar, as at 8 January 2026. Reuters, as at 13
December 2025. Wall Street Journal, as at 19 November 2025. Baillie Gifford valuations at first
investment are based on the Schiehallion Fund. Public valuations are latest available.
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As at 30 September 2025.
Logos courtesy of relevant companies
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Portfolio fundamentals

Growth Profitability Resilience

Portfolio companies are growing strongly... ...moving towards profitability... ...with robust cash runways
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Source: FactSet. Company data and Baillie Gifford workings based on Schiehallion data. *Pre-revenue companies and outliers excluded from revenue growth calculations. Revenue growth and estimated cash
runway data is weighted at fair value for Schiehallion. Nasdaq 100 data weighted by market capitalisation. Showing latest 12-month period available as at 30 September 2025.
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Schiehallion annual discrete performance

Annual discrete performance (%)

30/09/20- 30/09/21- 30/09/22- 30/09/23- 30/09/24-
30/09/21 30/09/22 30/09/23 30/09/24 30/09/25

Share price 91.6 -48.6 -55.6 374 45.6

NAV 58.8 -29.5 -17.8 12.8 34.3

Source: Morningstar, Revolution. As at 30 September 2025. US dollar.
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The Schiehallion Fund Limited

Growth and Buyout assumptions

Growth

Based on the average Baillie Gifford private company
holding with 30-60% annual growth and a 40% gross
margin, with the representative challenge of high
operating expenses of 3x revenue, and multiple
compression from 10x revenue to 7x. The key driver
here is revenue growth and management execution.

186803 10060174

Buyout

Based on the average deal metrics today from Pitchbook,

buyout achieves a 10% revenue growth rate, 10 points of
margin expansion (from 20% to 30%), levered at 47%
debt/EV, and multiple compression from 12.7x to 11x
EV/EBITDA, it will achieve a 2.3x return.

if
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Legal notices

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

Index Data

No third party data provider ("Provider") makes any warranty, express or implied, as to
the accuracy, completeness or timeliness of the data contained herewith nor as to the
results to be obtained by recipients of the data. No Provider shall in any way be liable to
any recipient of the data for any inaccuracies, errors or omissions in the index data
included in this document, regardless of cause, or for any damages (whether direct or
indirect) resulting therefrom. No Provider has any obligation to update, modify or amend
the data or to otherwise notify a recipient thereof in the event that any matter stated
herein changes or subsequently becomes inaccurate. Without limiting the foregoing, no
Provider shall have any liability whatsoever to you, whether in contract (including under
an indemnity), in tort (including negligence), under a warranty, under statute or
otherwise, in respect of any loss or damage suffered by you as a result of or in
connection with any opinions, recommendations, forecasts, judgments, or any other
conclusions, or any course of action determined, by you or any third party, whether or not
based on the content, information or materials contained herein.

Bloomberg Indices

"Bloomberg®" and Bloomberg Index/Indices are service marks of Bloomberg Finance
L.P. and its affiliates, including Bloomberg Index Services Limited ("BISL"), the
administrator of the index (collectively, "Bloomberg") and have been licensed for use for
certain purposes by Baillie Gifford & Co. Bloomberg is not affiliated with Baillie Gifford &
Co and Bloomberg does not approve, endorse, review, or recommend Baillie Gifford &
Co Products. Bloomberg does not guarantee the timeliness, accurateness, or
completeness of any data or information relating to Baillie Gifford & Co Products.
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Baillie Gifford

Copyright © Baillie Gifford & Co 2026.
All rights reserved.
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