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What’s special about the US market? Investment specialist Ben James shares what makes it stand 
out, highlighting DoorDash, The Trade Desk and CoStar as exceptional growth companies making 
the most of it. 

 
Investors should consider the investment objectives, risks, charges and expenses carefully before 
investing. This information and other information about the Funds can be found in the prospectus 
and summary prospectus. For a prospectus and summary prospectus, please visit our website at 
bailliegifford.com/usmutualfunds. Please carefully read the Fund’s prospectus and related 
documents before investing. Securities are offered through Baillie Gifford Funds Services LLC, an 
affiliate of Baillie Gifford Overseas Ltd and a member of FINRA. 
 

Ben James: The US is the most innovative market in the world, it creates more great growth 
companies than any other country combined, the best academic institutions, very strong business-
friendly policies. Then there’s that X factor, it’s the culture of America.  
 
DoorDash: Online food ordering and delivery platform 
 
So DoorDash is a delivery company powered by technology, the mission of the company is to 
empower local economies, so connect local citizens with their local economy and the more it can 
do that, the more embedded it can be in your daily life. So just think about every local community in 
America, just to begin with, which is pretty big. Imagine it has the infrastructure of connecting 
people to food, groceries and beyond. What we’re seeing is their business model is better than 
others, they’re making more money per unit delivered than anyone else, really. And they’re growing 
their ability to deliver beyond just food. It’s allowing it to dominate in a period where others are 
struggling, which is a really exciting characteristic, particularly for a growth company in this 
industry.  
 
The Trade Desk: Global technology company specializing in programmatic marketing automation 
 
The Trade Desk is about digital advertising, it’s a platform to serve up the best adverts to the right 
people at the right time on the open internet. Digital advertising is still really early, even though 
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we’re 20 years or so plus into the internet. Google and Facebook make up a big chunk of the 
internet but there’s still about way more than half, I think, and that’s where Trade Desk is operating. 
So you’re watching a prime time television show with adverts, everyone sees an advert for this car 
company, but on a digital connected TV they have more data on who we are and so we’re watching 
the same prime time show but you get your advert and I get my advert. And if you think about the 
opportunity, there’s something like $70bn to $80bn spent every year on linear old-school TV that 
needs to shift to connected digital TVs, then Trade Desk is far and away the sort of leader there.  
 
CoStar: Commercial real estate information, analytics, and online marketplaces 
 
CoStar wants to become the Bloomberg of real estate, that’s the financial services platform with 
loads of details on every company in the world, CoStar’s trying to do that for every building 
potentially in the world. It is leading the charge on commercial real estate in the US, and it’s now 
making very strategic moves into the residential market in the US, which is massive. Real estate is 
facing all manner of headwinds, there’s some good times and there’s some bad times but on both 
sides of the market they need information and that’s where CoStar is.  
 
The other thing that’s making us really excited at the moment is the behaviour of the leadership, 
particularly Andy Florance. He is countercyclical, so when others are struggling that’s when he’s 
buying up weak and injured competitors. It’s now moving into Europe, these are huge markets, 
trillions of dollars of opportunity there. There’s a lot of it that isn’t digitised, so years of potential 
digitisation of real estate in developed economies.  
 

 
Important information and risk factors 
The Funds are distributed by Baillie Gifford Funds Services LLC. Baillie Gifford Funds Services LLC 
is registered as a broker-dealer with the SEC, a member of FINRA and is an affiliate of Baillie 
Gifford Overseas Limited. All information is sourced from Baillie Gifford & Co and is current unless 
otherwise stated.  
 
As with all mutual funds, the value of an investment in the Funds could decline, so you could lose 
money. International investing involves special risks, which include changes in currency rates, 
foreign taxation and differences in auditing standards and securities regulations, political 
uncertainty and greater volatility. These risks are even greater when investing in emerging markets. 
Security prices in emerging markets can be significantly more volatile than in the more developed 
nations of the world, reflecting the greater uncertainties of investing in less established markets 
and economies. Currency risk includes the risk that the foreign currencies in which a Fund’s 
investments are traded, in which a Fund receives income, or in which a Fund has taken a position, 
will decline in value relative to the U.S. dollar. Hedging against a decline in the value of currency 
does not eliminate fluctuations in the prices of portfolio securities or prevent losses if the prices of 
such securities decline. In addition, hedging a foreign currency can have a negative effect on 
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performance if the U.S. dollar declines in value relative to that currency, or if the currency hedging 
is otherwise ineffective. 
 
For more information about these and other risks of an investment in the Funds, see “Principal 
Investment Risks” and “Additional Investment Strategies” in the prospectus. There can be no 
assurance that the Funds will achieve their investment objectives. 
 
This communication was produced and approved in October 2024 and has not been updated 
subsequently. It represents views held at the time of recording and may not reflect current thinking.  
This content 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.  
 
Any stock examples, or images, used in this content 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. 
 
As of the date of this communication Baillie Gifford held The Trade Desk, DoorDash, and CoStar. A 
full list of holdings is available on request and is subject to change.  
 


