
 

 

This presentation is intended solely for the use of professional investors and should not be relied upon by any other person.  
It is not intended for use by retail clients. 

 

Positive Change 
 

 
Data as at June 2025 



Important information and risk factors 
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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)131 275 2000  bailliegifford.com 
 

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 
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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 

 
 
 
 
 



Positive Change approach 
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Our team 
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4 

 

                                                                                        Decision Makers 

 
     

 
 
 
 

 

    
 

 
 

 

 
 

Kate Fox* 
 

Lee Qian  Thaiha Nguyen  Edward Whitten  Apricot Wilson  

  Investment   Investment   Investment  Impact  Impact  

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

 
 
 
  

                                                                                           Supported by 

 

 
6 Analysts   

 
 
 

3 Portfolio Advisers  4 Investment 
Specialists 

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

 
 
 
 



Portfolio returns 
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Annualised returns 

 Composite 
(gross) 

% 

Composite 
(net) 

% 

Index  
% 

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) 

 
 
 
 
 
 
 
 
 
 
 
 
 
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. 
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Impact performance 
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UN Sustainable Development Goals 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
  

Aggregate impact data  
In 2024, through provision of products and services 
companies are estimated to have:  

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 

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 

https://www.bailliegifford.com/en/positive-change/impact-indicator/


Investment process 
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Robust and repeatable



Impact analysis 
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Independent and in depth 

 

 

 
  
 
 
  

BUSINESS PRACTICES (ESG) 
What about the company’s business practices detract from or 
support it delivering positive change? 

INTENT 
How committed is the company to delivering impact? 
 
 
 
 
 
 
 
 
 

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. 

 

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? 



Monitoring, measuring, reporting 
 

Japan Financial Services Agency - Impact Consortium 9 
October 2025 

176601 10058130 (SO) 
 

 
 

  

 

 

 

 

 

 

 

 

 

 

 
 
Complex but important



Deere: Positive Change 
 

Japan Financial Services Agency - Impact Consortium 10 
October 2025 

176601 10058130 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
As at 31 December 2024.  



Making an Impact: Deere 
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Positive Change Engagement Timeline 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

 

Deere’s Impact 
 
 
 
 
 
  
 
 
 
 
 
 
 
Source: John Deere Business Impact Report 2024.



Annual discrete performance 
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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 % 25.1 -3.7 11.9 20.6 7.6 

       

USD 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 27.5 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 22.1 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 14.1 6.4 

 Composite (net) % 70.5 -24.6 32.2 13.4 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. 



Legal notices 
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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. 

 



 

 
 

 

Performance Results 
 
 Composite Positive Change  
Benchmark MSCI ACWI Index 
Currency USD 
Period Ended 31/12/2024 
 
 

Year 
 

 
Composite 

Return 
Gross of 

Fees  
% 

 
Composite  

Return 
Net Of 
Fees 

% 

 
Benchmark 

Return 
% 

 
No. of 

Portfolios 

 
Composite 
Dispersion 

% 

 
Composite 

3 Yr Std 
Deviation 
(% p.a.) 

 
Benchmark 

3 Yr Std 
Deviation 
(% p.a.) 

 
Composite 

Assets 
(million) 

 
Firm 

Assets 
(million) 

 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 
Dec 17 

49.4 48.6 21.3 1 N/A N/A N/A 20 235,335 

 

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

 
Composite 

Gross of Fees % p.a. 
Composite  

Net of Fees % p.a. 
Benchmark 

% 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. 

 

 

 

 

 

 

 



 

 
 

 

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. All investment 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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