er person




Important information and risk factors

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.

Baillie Gifford Overseas Limited is wholly owned by Baillie Gifford & Co. Baillie Gifford
Overseas Limited provides investment management and advisory services to non-UK
clients. Both are authorised and regulated by the Financial Conduct Authority.

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.

Registered Office:

Calton Square, 1 Greenside Row, Edinburgh EH1 3AN, Scotland
Telephone: +44 (0)131 2752000 bailliegifford.com

Japan Financial Services Agency - Impact Consortium
October 2025
176601 10058130

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

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.


http://www.bailliegifford.com/

Baillie Gifford: a 117 year old investment partnership

Partnership

Business stability, no outside pressures, and

a relentless focus on long-term investing

A different perspective

Investors with the freedom to pursue their best ideas

and find unusual sources of insight

Aligned with our clients

We seek clients who share our investment time horizon

We reward staff on long-term outcomes

Japan Financial Services Agency - Impact Consortium 2
October 2025
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Positive Change approach

Four impact themes

Social Inclusion
and Education

Environment and

Resource Needs -
Positive

impact

Growth

companies Healthcare and

Quality of Life

Base of the
Pyramid

Key features

Investing in exceptional companies,

not screening out the worst Concentrated and global Listed equities

Japan Financial Services Agency - Impact Consortium
October 2025
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Our team

Decision Makers

Kate Fox* i i i Apricot Wilson

Investment Investment Investment Impact Impact
283 years’ experience (23) 13 years’ experience (13) 11 years’ experience (11) 10 years’ experience (7) 12 years’ experience (3)

Supported by

4 Investment

6 Analysts 3 Portfolio Advisers

Specialists

As at 30 June 2025. *Partner. (Years with Baillie Gifford).

Japan Financial Services Agency - Impact Consortium
October 2025
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Portfolio returns

Annualised returns

Composite Composite Index
(gross) (net) %

% %
Since inception” (p.a.) 17.6 16.9 11.8
5 years (p.a.) 9.4 8.8 14.2
3 years (p.a.) 14.9 14.3 17.9
12 months 18.5 17.9 16.7

Source: FE, Revolution, MSCI. As at 30 June 2025. US dollar. Figures may not sum due to rounding. Index: MSCI ACWI Index. *31 January 2017.
Net returns have been calculated by reducing the gross return by the highest annual management fee for the composite.

Cumulative returns since inception* (gross)

500
450
400
350
300
250
200
150
100
50
0

Jan 17 Jan 18 Jan 19 Jan 20 Jan 21 Jan 22 Jan 23 Jan 24 Jan 25
Composite Index
Source: FE, Revolution, MSCI. As at 30 June 2025. US dollar. The Positive Change strategy is more concentrated than the MSCI ACWI Index.

Index: MSCI ACWI Index
*31 January 2017. Rebased to 100.

Japan Financial Services Agency - Impact Consortium

October 2025
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Impact performance

UN Sustainable Development Goals Aggregate impact data

In 2024, through provision of products and services
it it companies are estimated to have:

NO ZERD GOODHEALTH QUALITY
POVERTY AND WELL-BEING EDUCATION

Mﬂﬂw f\llowed (I:ustotmers ——— Provided treatment and
0 save close 1o disease management
solutions to over

1856 bn 33m

litres of water

DECENT WORK AND

mm 10 REDUCED
ECONOMIC GROWTH

INEQUALITIES

CLIMATE LIFE PEAGE, JUSTICE pnmmsuws i atients
1 ACTION 15 ON LAND AND STRONG mkm[mms Billion P
msmununs Ecolab 856
D 2.
Xylem 1000 excom 8m
Insulet 500k
Vertex 68k

Provided access to financial
services to close to

=]
=]
=]

o Addressed by companies in the Positive Change portfolio as at end December 2024.

Images: © United Nations Department of Public Information. Based on the Positive Change Team’s views. Prowdgd access to o
469 : ! education and/or training to
] I I I
people 268 m

Million .
registered learners
Bank Rakyat Indonesia 176
HDFC Bank 97 Million
MercadoLibre 61.2 Coursera 168
Nubank 14.2 Duolingo 100
Remitly 7.8
Sea 13

Headline Impact Data, while providing an indication of the impact of the portfolio, is vulnerable to
inconsistencies. These can be caused by underlying assumptions. How companies measure and
report is not always uniform and, in some cases, requires conversion to allow for aggregation
across the portfolio.

Positive Change Impact Indicator: impact indicator

Japan Financial Services Agency - Impact Consortium
October 2025
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https://www.bailliegifford.com/en/positive-change/impact-indicator/

Investment process

. Idea
_o .
Universe generation

E1E

Growth

Positive
impact

Robust and repeatable

Japan Financial Services Agency - Impact Consortium
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Investment
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Investment
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Impact analysis

Independent and in depth

Product
0 1 2 3 Impact
3
Low High
2 1
Intent

l

INTENT

How committed is the company to delivering impact?

Japan Financial Services Agency - Impact Consortium
October 2025
176601 10058130 (SO)

3
Business ——>

Practices

PRODUCT IMPACT

What impact will the company deliver?

How material will this be to an environmental or social
challenge(s)?

Is this the best way to address the challenge?

What negative impacts could undermine the positive change?

BUSINESS PRACTICES (ESG)

What about the company’s business practices detract from or
support it delivering positive change?

OUR CONTRIBUTION

How can we support the company to maximise its impact?

OVERALL

What is your conviction in the impact case?
Low, Medium or High Ranking.




Monitoring, measuring, reporting

Complex but important

Japan Financial Services Agency - Impact Consortium
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Deere: Positive Change

Long term progress 151m 197m
in sustainably

: acres acres
engaging farmland.

in 2022 in 2024

Inputs > Activities > Outputs > Outcomes

F\\ ( 4yt
O o ) Q

W™
US$2,280m Deere develops Deere's products on 455  See & Spray technology
R&D and manufactures million acres globally. reduces herbicide use
75,300 precision agriculture 197 milllon acres used 2+ by 66%.
Employees technologies. sustainable technologies ExactShot technology
(Y/E Dec 2024 ) or practices. reduces fertilizer
use by 60%.

As at 31 December 2024.

Japan Financial Services Agency - Impact Consortium
October 2025
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Making an Impact: Deere

Positive Change Engagement Timeline

James
Hut_'ton Deore reaffirmed
Ins(tjltutg Initial Precision Meeting on Begins oorr1dm|tm§nt to
academic _(nua agriculture product reporting advancing
partnership investment strategy impact and GHG workforce diversity
2018 2020 roll-out targets emissions 2025
2019 Climate 2021 2022 2023
First change Sustainability Right to Right to
mesting risk report repair Repair MoU
with Deere engagement engagement signed

Deere’s Impact

197m sustainably engaged acres
775k connected machines

8m gallons of herbicide saved over
an area of 1 million acres

Source: John Deere Business Impact Report 2024.
11
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Annual discrete performance

Currency 30/06/2020- 30/06/2021 30/06/2021- 30/06/2022 30/06/2022- 30/06/2023 30/06/2023- 30/06/2024 30/06/2024- 30/06/2025
GBP Composite (gross) % 49.0 -29.5 19.4 3.1 9.3
Composite (net) % 48.2 -29.9 18.7 2.5 8.7
Index % 251 -3.7 11.9 20.6 7.6
uUsD Composite (gross) % 66.6 -38.0 25.0 2.5 18.5
Composite (net) % 65.7 -38.4 24.3 1.9 17.9
Index % 39.9 -15.4 17.1 19.9 16.7
CAD Composite (gross) % 51.5 -35.4 28.2 6.0 18.2
Composite (net) % 50.7 -35.8 275 5.4 17.5
Index % 27.2 -11.8 20.2 24.0 16.4
EUR Composite (gross) % 57.8 -29.7 19.7 4.3 8.2
Composite (net) % 56.9 -30.1 19.1 3.8 7.6
Index % 32.5 -4.0 12.2 221 6.5
AUD Composite (gross) % 52.8 -32.3 29.1 2.2 20.8
Composite (net) % 52.0 -32.7 28.4 1.6 20.1
Index % 28.3 -7.6 21.0 19.5 18.9
JPY Composite (gross) % 71.4 -24.1 32.9 141 6.4
Composite (net) % 70.5 -24.6 32.2 134 5.8
Index % 43.9 3.6 24.6 33.5 4.8

Source: FE, Revolution, MSCI. Positive Change Composite. Index: MSCI ACWI Index. The Positive Change strategy is more concentrated than the MSCI ACWI Index. Net returns have been calculated by
reducing the gross return by the highest annual management fee for the composite.

Japan Financial Services Agency - Impact Consortium

October 2025

176601 10058130 (SO)
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Legal notices

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

Source: MSCI. MSCI makes no express or implied warranties or representations and shall
have no liability whatsoever with respect to any MSCI data contained herein. The MSCI
data may not be further redistributed or used as a basis for other indexes or any securities
or financial products. This report is not approved, endorsed, reviewed or produced by
MSCI. None of the MSCI data 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.

Japan Financial Services Agency - Impact Consortium
October 2025

176601 10058130
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GIPS’
Standards

Performance Results ‘

Composite Positive Change
Benchmark MSCI ACWI Index
Currency uUsSD
Period Ended 31/12/2024
Composite = Composite = Benchmark No. of Composite = Composite = Benchmark  Composite Firm
Return Return Return Portfolios = Dispersion 3 Yr Std 3 Yr Std Assets Assets
Gross of Net Of % % Deviation Deviation (million) (million)
Fees Fees (% p.a.) (% p.a.)
% %
2024 4.1 3.5 18.0 13 0.2 23.9 16.2 5,982 265,850
2023 16.0 15.3 22.8 17 0.2 25.1 16.3 8,014 280,941
2022 -30.0 -30.4 -18.0 20 0.4 29.0 19.9 8,018 261,942
2021 10.3 9.7 19.0 14 0.4 22.4 16.8 9,919 440,864
2020 87.1 86.0 16.8 8 1.5 22.3 18.1 4,639 430,926
2019 30.9 30.1 27.3 5 0.4 N/A N/A 551 280,112
2018 0.4 -0.2 -8.9 5 0.4 N/A N/A 250 213,728
Feb 17 to end 49.4 48.6 21.3 1 N/A N/A N/A 20 235,335
Dec 17

Supplementary Information: Annualised Performance Results to 31/12/2024

Composite Composite Benchmark
Gross of Fees % p.a. Net of Fees % p.a. % p.a.
1 Year 4.1 3.5 18.0
3 Years -5.5 -6.0 5.9
5 Years 11.7 11.1 10.6
Since Inception (31/01/2017) 16.8 16.2 11.2

These returns are supplemental to the composite presentation and are not verified by an independent third party.



GIPS’
Standards

Disclosures ‘

1. Baillie Gifford and Co claims compliance with the Global Investment Performance Standards (GIPS®) and has
prepared and presented this report in compliance with the GIPS standards. Baillie Gifford and Co has been
independently verified for the periods 1 Jan 94 - 31 Dec 24. The verification report(s) is/are available upon
request. A firm that claims compliance with the GIPS standards must establish policies and procedures for
complying with all the applicable requirements of the GIPS standards. Verification provides assurance on
whether the firm’s policies and procedures related to composite and pooled fund maintenance, as well as the
calculation, presentation, and distribution of performance, have been designed in compliance with the GIPS
standards and have been implemented on a firm-wide basis. Verification does not provide assurance on the
accuracy of any specific performance report.

2. For the purposes of applying the GIPS® Standards, the Firm is defined as Baillie Gifford and Co and all of its
wholly or jointly owned affiliates. An investment management partnership founded in 1908, which specialises in
managing equity, fixed income and multi-asset portfolios for a global client base.

3. The composite is defined as: All funds that have a mandate to invest primarily in a concentrated portfolio of
global equities of companies whose products or behaviour make a positive social impact. This will include
companies addressing critical challenges in areas such as (but not limited to) education, social inclusion,
healthcare and the environment.

4. The composite inception date is 31 Jan 17. The composite was created on 30 Mar 17.

5. Internal dispersion is calculated using the asset-weighted standard deviation of the gross returns of all accounts
included in the composite for the entire year; it is not presented for periods less than one year or when there
were fewer than five accounts in the composite at year end. The three-year annualized ex post standard
deviation measures the variability of the composite and the benchmark gross returns over the preceding 36-
month period, it is not presented for periods of less than three years.

6. Gross of fees performance returns are presented before management and custodial fees but after all trading
expenses. Returns are presented net of withholding taxes on dividends, interest income and capital gains where
applicable. Net of fees returns are calculated by deducting a model management fee of 0.046%, 1/12th of the
highest management fee of 0.55%, from the monthly gross composite return. The highest fee currently charged
for segregated portfolios included in this composite is 0.55% p.a. The management fee and total expense ratio
for the UK OEIC, which is included in the composite, are 0.50% on all assets and 0.54%, respectively. The
management fee and total expense ratio for the Canadian Pooled Fund, which is included in the composite, are
0.50% on all assets and 0.58%, respectively. The management fee and total expense ratio for the Worldwide
Fund, which is included in the composite, are 0.50% on all assets and 0.57%, respectively. The management
fee and total expense ratio for the Collective Investment Trust, which is included in the composite, are 0.45% on
all assets and 0.60%, respectively. This may not necessarily represent the actual fee charged.

7. Additional information regarding policies for valuing investments, calculating performance and preparing GIPS
Reports is available on request.

8. The firm's list of composite descriptions, broad distribution pooled funds, and limited distribution pooled fund
descriptions are available on request.

9. Allinvestment strategies have the potential for profit and loss.

10. GIPS® is a registered trademark of CFA Institute. CFA Institute does not endorse or promote this organization,
nor does it warrant the accuracy or quality of the content contained herein.



Head Office:

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

Copyright © Baillie Gifford & Co 2025. All rights reserved.
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Deere

Positive Change hypothesis

Positive Change Impact Report

First invested February 2020

There is an urgent need to address the harmful environmental impact of industrial farming while increasing agricultural output to feed a
growing global population. Precision agriculture technologies will be an essential part of the solution, driving higher farming productivity
and reducing the negative environmental impacts of agriculture. As the largest farming equipment manufacturer, Deere will use its scale,
the vertical integration of its technology development, and its close relationships with dealers and farmers to encourage the uptake of
precision agriculture technologies. In doing so, Deere will emerge as the leader in precision agriculture, driving profitable growth and

helping improve the sustainability of farming.

Positive chain a

Inputs —— o Activities

Outputs

Outcomes ———

Us$2,290m Deere develops In 2024, Deere's Precision technologies
R&D and manufactures agricultural products reduce inputs, such as
75.800 precision agriculture were used on over 455 agrichemicals and fuel,
Em’ployees technologies. million acres worldwide.  and increase yields. For

(Y/E Dec 2024)

Long-term progress a

Of these, 197 million
acres (over 79.7 million
hectares) are classed as

example, Deere’s See &
Spray technology has
been shown to reduce

Y
by Deere, meaning they
incorporate two or more
sustainable technology
solutions or sustainable

practices over 12 months.

use by 66 per
cent, and its ExactShot
technology can reduce
fertiliser use by 60 per

cent during planting.

Impact

3

2 ‘a
=
=

Over the past five years since we first invested in Deere, the company has made significant strides in advancing its suite of precision
agriculture technologies. These innovations have supported strong financial performance, contributing to higher margins and durable
demand across key markets. As adoption has grown, Deere has grown its sustainably engaged acres from 151 million in 2022 to 197
million in 2024. The company is also progressing its ambitions to electrify its equipment fleet, with battery-powered tractors and other
innovations to cut emissions. As global demand for food rises, Deere remains well-positioned to support agricultural productivity and

environmental sustainability.

Impact objective a

Metres
500

400 /

Investment objective 4

Share price return (US$)*

187%

29%

/I Back to contents Positive Conversations
D e e re First invested February 2020
Environment and resource needs

Positive Change hypothesis

There is an urgent need to address the harmful environmental impact of industrial
farming while continuing to increase agricultural output to feed a growing global
population. Precision agriculture technologies will be an important solution with
its ability to drive higher farming productivity while reducing agriculture’s negative
environmental impacts. As the largest farming equipment manufacturer, Deere
will leverage its scale, integrated technology development, and relationship with
dealers and farmers to increase the use of precision agriculture technologies.

If Deere emerges as the leader in precision agriculture, it will drive profitable
growth and help improve the sustainability of farming.

®© John Deere

Priority engagement objectives

First engaged
KPI Progress in 2024 on topic Status
Ensure net zero « Credible net zero target + Four electric and two hybrid- 2020 Ongoing
alignment electric models launched
19! + Electric and hybrid
model launch - We were told by the

company that it is working

on establishing a net zero

strategy
Encourage the + Nature-related reporting + Deere reported that it would 2020 Ongoing
management of on risks and opportunities be assessing the impacts
environmental risks and dependencies of its

value chain on biodiversity
within the next two years

Topics engaged on in previous years: executive remuneration; emissions reporting and targets;
impact measurement and targets.

300 Cumulative pa
200 0
100 6 / 0
o | Revenue growth pa
2020 2021 2022 2023 2024

*11% pa MSCI AGWI return (USS).

Metrics over the five-year time horizon.

Past performance is no guarantee of future results.
Source: Baillie Gifford, based on company data. Source: Revolution, Factset and MSCI. US dollars.

* Since 2019 these have been classified according to the FTSE LCE classification. As at 31 December 2024.

®Engaged acres (metres) - Sustainably engaged acres (metres)

Real world context 4
Over the past five years, global food systems have come under mounting environmental and economic pressure, while agriculture
remains a major contributor to envirenmental degradation. Precision agriculture has gained traction as a way to improve productivity
while reducing impact. Advances in computer vision, automation and connectivity have enabled more accurate, efficient input use

- particularly in the US, where fertiliser use per hectare plateaued and slightly declined between 2018 and 2022. Yet adoption
remains low outside high-income markets and global fertiliser use is still nearly double the 2050 target of 33 kilograms (kg) per
hectare. As food demand grows and climate risks intensify, scaling sustainable farming practices will be critical to balancing yields
with long-term resilience.

30

February August

AGM Investor Relations
See notable votes below Manufacturing efficiency; adoption of

precision agriculture solutions

Proxy voting - notable votes

November

Investor Relations
Adoption of precision
agriculture solutions

Resolution BG Vote  Reason for vote Result
Shareholder resolution Against ~We opposed a shareholder proposal requesting the company put any senior Fail
- governance manager severance package over a certain threshold to a shareholder vote.

We currently do not have any concerns with how the company remunerates its
executives or employees and think this proposal would provide an unwarranted
distraction from focusing on the long-term growth of the business.
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