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Your capital is at risk. Past performance is not a guide to future returns.

Our purpose at Scottish Mortgage is simple but ambitious: maximise your long-
term returns with a liquid and low-cost investment in the world’'s most
exceptional public and private growth companies.

I'm Hamish Maxwell, an investment specialist with Scottish Mortgage. Thank you
for watching this portfolio update, to the end of 2025.

Last year was an exciting year in the long history of the trust:

- We've seen the beginning of a Golden Age of Change, underpinned by artificial
intelligence

- We made a range of new investments in transformational growth companies,
including artificial intelligence, among other themes

- And progress has been encouraging across a range of our public and private
investments

Private Company Exposure
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Source: Morningstar Indexes, 2025. Unicorns and the growth of private markets.
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We've been investing in private companies since 2012, committing over £6bn to
some world-changing businesses. It's a distinctive part of the portfolio and this
feels like a great time to recap the rationale.

Simply, companies are staying private for longer: in 2014 the average age at IPO
was seven years, but by 2024 it was eleven years. That gap is an era of missed
growth for public-only investors, as many dynamic businesses now create more of
their value before they list.

Private markets have exploded. Globally there are now more than 1,500 private
companies worth a billion dollars or more, with a combined value over $5tn.

Access to private companies is now a necessity for investors wanting exposure to
a new generation of transformational growth companies, such as those focused
on training Al models.

That's why we invest in public and private. Our shareholders get a broader arc of
growth that would otherwise be out of reach.

Our closed-end structure matters. It lets us hold private companies patiently
alongside listed ones without being forced sellers for investment flows.

Our access matters too: private companies choose their investors. So our long-
term, supportive approach helps us partner with the best businesses as they scale
through listing and beyond.

The IPO market has been quieter since interest rate rises in 2022. But speculation
is building around IPOs in 2026.

We are not market timers. But we do believe that should activity pick up, the
companies best positioned will be those with resilient financials, clear profit
potential, and real scale.
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Top 10 Scottish Mortgage Private Companies vs Top 10
FSTE 100 Companies

By size in US dollar at December 2025
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Talking of scale, look at the size of Scottish Mortgage's largest private holdings and
compare them with the biggest FTSE 100 companies.

SpaceX and ByteDance already sit beyond the value of the UK's largest listed
champions. Then you've got Anthropic, Databricks, and Stripe, already operating
at a level that would make them major public companies on day one.

After a recent valuation uplift to $800 billion, SpaceX is now the largest position in
the portfolio at 15 per cent. SpaceX has been a phenomenal investment for us
since 2018. It really shows the diversified source of returns in Scottish Mortgage,
including value that's generated in private markets.

There are fundamental strengths to these businesses. For instance, our top 10
private companies' revenue growth last year was around 140 per cent, compared
with the benchmark which was low single digit.

Hence, “private” no longer means “small” or “unproven.” These are scaled,
strategically important businesses.

It's why our different approach spanning public and private investments matters.

Spanning is the right word: we are not forced sellers at IPO. Some of our
successful earlier private investments we now hold publicly, such as Spotify and
Meituan.
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And without wanting to labour the point on cost, the fact that you get access to
these exceptional companies for 31bps is a proposition that we do not believe is
rivalled elsewhere.

Let's move on to Al, which is not just another technological trend - it's becoming a
new foundation of the global economy.

The market often looks at this opportunity through a short-term lens: order timing
and whether next year's spend is up or down. This can miss the bigger picture.

We seek to own for the long-term those companies building the future and we
listen to their visionary leaders.

We hold Al hardware companies NVIDIA, TSMC, and ASML. These are critical
technologies, but we're clear the path won't always be smooth. TSMC reports that
Al demand is very strong. While ASML adds the nuance that optimism on demand
doesn’'t immediately translate into orders for their tools — it takes time.

On the demand side, we look for real adoption and monetisation. Amazon is
investing aggressively in capacity as it sees demand. Meta frames Al as a
generational shift and argues its core business can profitably use far more
compute. In software, Snowflake offers a sense check: focus on attractive Al
opportunities, not on Al euphoria. In large language models, Anthropic is explicit
about potential outcomes being wide, but also that economics can improve
drastically with scale.

We are not trying to time the capital cycle. We want to back the long-term
winners as Al moves from excitement to world-wide productivity.
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The Al Stack: The Hidden Opportunity of Applied Al
The Visible Tip:
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We distinguish between companies where Al is the heart of the model, and
companies where Al is in the toolbox, quietly reshaping products and services.

That's what this iceberg is trying to show.

The visible tip is where Al is created. It attracts market attention because the
activity is explicit. NVIDIA, TSMC, Anthropic and Databricks are helping others to
access Al.

But the bigger opportunity lies below the waterline, where value compounds as Al
embeds, such as into workflows, customer interactions, decision-making, and
creation. It's harder to see quarter-to-quarter, but it can become durable over
time.

Here, you see the real breadth and depth of our exposure across countries and
industries, including platforms using Al for adjacent or transformational second
acts.

For MercadoLibre, Al makes Latin American ecommerce and fintech smarter end-
to-end. With Shopify, it's helping millions of merchants run better businesses
online. While for AppLovin, it's about advertising effectiveness.

In financial services, Stripe, Nubank and Revolut use it in the plumbing: better risk
mManagement, automated service and less fraud.
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In entertainment, Al helps Spotify make discovery far more personal; Roblox can
lower the barrier to building digital worlds; and ByteDance uses it to personalise
content and boost engagement.

In healthcare, Tempus uses it in medical diagnostics while Enveda employs it in
drug discovery.

In software, Figma compresses design cycles and speeds up iteration.

And there's embodied intelligence, where Al meets the physical world: Horizon
Robotics and Aurora in autonomy, and Joby in next-generation aviation.

The tip of the iceberg is Al creation. The hidden depths are in the application. We
want exposure to both, with a breadth of companies where Al becomes a
structural advantage, not just a financial line item.

Spotlight: The Future of Advertising and Entertainment
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Portfolio exposure weightings are estimated and only for illustrative purposes. A selection of stocks are shown as 31 December 2025.

The spotlight section is here to reinforce a broader point: our different
transformational growth themes diversify our portfolio beyond individual
technologies.

This quarter we're spotlighting the future of advertising and entertainment, with
clear examples of how modern platforms can strengthen as they scale.
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On the left are companies that are “monetising attention”. Meta, ByteDance and
AppLovin. They leverage huge audiences and rich feedback loops to improve
relevance for users and advertisers.

Next are “commerce and retail networks”. Amazon, Pinduoduo, MercadoLibre and
rednote. They are closer to purchase activity, so they can build discovery and
advertising around transactions.

And on the right are “entertainment frontiers”. Spotify, Netflix and Roblox. They sit
between creators and audiences, improving discovery, deepening engagement,
and expanding how those experiences are monetised.

Recycling Capital

The Next Generation of Transformational Growth
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A selection of notable transactions shown 12 months to 31 December 2025.

We continue to gradually recycle capital into the next generation of
transformational growth.

On the left are reductions and exits. For instance, we trimmed positions in
Cloudflare, NVIDIA, Meta, and Tesla after periods of growth allowed capital use
elsewhere.

On the right are new buys. We've leaned into electrification with CATL. We bought
Chinese consumer platform rednote alongside UK fintech Revolut. We've also
added applied Al and software building blocks with Figma, Anthropic, Applovin
and MongoDB, plus a small new position in biotech business Loyal.
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To close, our aim at Scottish Mortgage is to maximise your long-term returns by
offering a liquid and low cost investment in the world’s most exceptional public
and private growth companies.

In 2025, we saw evidence of ongoing progress: encouraging returns driven by
public and private holdings globally. And a Golden Age of Change is taking shape
in the form of Al.

Markets will often be noisy and short term, whether about Al capex or IPO
speculation. Our response is to focus on long-term transformational growth
themes and the exciting companies that are leading them.

Thanks for watching.

Scottish Mortgage Annual Past Performance to 31 December each year (net %)

2021 2022 2023 2024 2025
Share Price 10.5 -45.7 12.5 18.7 24.7
NAV* 13.2 -39.0 10.1 23.9 22.3
Benchmark** | 20.0 -7.3 15.7 19.8 14.6

Performance figures appear in GBP. NAV is calculated with borrowings deducted at fair value.
*NAV = Net Asset Value. **FTSE All World Index (GBP) TR. Performance source: Morningstar and
relevant underlying index provider, total return. Past performance does not predict future
returns.

Legal notices

Source: London Stock Exchange Group plc and its group undertakings (collectively, the "LSE
Group"). © LSE Group 2025. FTSE Russellis a trading name of certain of the LSE Group
companies. "FTSE®" "Russell®", is/are a trade mark(s) of the relevant LSE Group companies and
is/are used by any other LSE Group company under license. All rights in the FTSE Russell indexes
or data vest in the relevant LSE Group company which owns the index or the data. Neither LSE
Group nor its licensors accept any liability for any errors or omissions in the indexes or data and
no party may rely on any indexes or data contained in this communication. No further
distribution of data from the LSE Group is permitted without the relevant LSE Group company's
express written consent. The LSE Group does not promote, sponsor or endorse the content of
this communication.

Risk Factors

The Trust invests in overseas securities. Changes in the rates of exchange may also cause the
value of your investment (and any income it may pay) to go down or up.
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Unlisted investments such as private companies, in which the Trust has a significant
investment, can increase risk. These assets may be more difficult to sell, so changes in their
prices may be greater.

The Trust invests in emerging markets, which includes China, where difficulties with market
volatility, political and economic instability including the risk of market shutdown, trading,
liquidity, settlement, corporate governance, regulation, legislation and taxation could arise,
resulting in a negative impact on the value of your investment.

Regulatory Information

This content was produced and approved at the time stated and may not have been updated
subsequently. It represents views held at the time of production and may not reflect current
thinking. Read our Legal and regulatory information for further details.

A Key Information Document is available by visiting our Documents page. Any images used in
this content are for illustrative purposes only.

This content does not constitute, and is not subject to the protections afforded to, independent
research. Baillie Gifford and its staff may have dealt in the investments concerned. The views
expressed are not statements of fact and should not be considered as advice ora
recommendation to buy, sell or hold a particular investment.

Baillie Gifford & Co and Baillie Gifford & Co Limited are authorised and regulated by the
Financial Conduct Authority (FCA). The investment trusts managed by Baillie Gifford & Co
Limited are listed on the London Stock Exchange and are not authorised or regulated by the FCA.

Baillie Gifford Asia (Hong Kong) Limited #HE 55 M (F#)B R 7] (BGA) holds a Type 1 licence
from the Securities and Futures Commission of Hong Kong to market and distribute Baillie
Gifford’s range of collective investment schemes and closed-ended funds such as investment
trusts to professional investors in Hong Kong.

Baillie Gifford Asia (Singapore) Private Limited (BGAS) is regulated by the Monetary Authority of
Singapore as a holder of a capital markets services licence to conduct fund management
activities for institutional investors and accredited investors in Singapore. BGA and BGAS are
wholly owned subsidiaries of Baillie Gifford Overseas Limited, which is wholly owned by Baillie
Gifford & Co.

Europe

Scottish Mortgage Investment Trust PLC (the “Company”) is an alternative investment fund for
the purpose of Directive 2011/61/EU (the “AIFM Directive”). Baillie Gifford & Co Limited is the
alternative investment fund manager (“AIFM”) of the Company and has been authorised for
marketing to Professional Investors in this jurisdiction.
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This content is made available by Baillie Gifford Investment Management (Europe) Limited
(“BGE”), which has been engaged by the AIFM to carry out promotional activities relating to the
Company. BGE is authorised by the Central Bank of Ireland as an AIFM under the AIFM
Regulations and as a UCITS management company under the UCITS Regulation. BGE also has
regulatory permissions to perform promotional, advisory and Individual Portfolio Management
activities. BGE has passported its authorisations under the mechanisms set out in the AIFM
Directive.

Belgium

The Company has not been and will not be registered with the Belgian Financial Services and
Markets Authority (Autoriteit voor Financiéle Diensten en Markten / Autorité des services et
marchés financiers) (the FSMA) as a public foreign alternative collective investment scheme
under Article 259 of the Belgian Law of 19 April 2014 on alternative collective investment
institutions and their managers (the Law of 19 April 2014). The shares in the Company will be
marketed in Belgium to professional investors within the meaning the Law of 19 April 2014 only.
Any offering material relating to the offering has not been, and will not be, approved by the FSMA
pursuant to the Belgian laws and regulations applicable to the public offering of securities.
Accordingly, this offering as well as any documents and materials relating to the offering may
not be advertised, offered or distributed in any other way, directly or indirectly, to any other
person located and/or resident in Belgium other than to professional investors within the
meaning the Law of 19 April 2014 and in circumstances which do not constitute an offer to the
public pursuant to the Law of 19 April 2014. The shares offered by the Company shall not,
whether directly or indirectly, be marketed, offered, sold, transferred or delivered in Belgium to
any individual or legal entity other than to professional investors within the meaning the Law of
19 April 2014 or than to investors having a minimum investment of at least EUR 250,000 per
investor.

Germany

The Trust has not offered or placed and will not offer or place or sell, directly or indirectly,
units/shares to retail investors or semi-professional investors in Germany, i.e. investors which
do not qualify as professional investors as defined in sec. 1 (19) no. 32 German Investment Code
(Kapitalanlagegesetzbuch — KAGB) and has not distributed and will not distribute or cause to be
distributed to such retail or semi-professional investor in Germany, this document or any other
offering material relating to the units/shares of the Trust and that such offers, placements, sales
and distributions have been and will be made in Germany only to professional investors within
the meaning of sec. 1 (19) no. 32 German Investment Code (Kapitalanlagegesetzbuch - KAGB).

Luxembourg

Units/shares/interests of the Trust may only be offered or sold in the Grand Duchy of
Luxembourg (Luxembourg) to professional investors within the meaning of Luxembourg act by
the act of 12 July 2013 on alternative investment fund managers (the AIFM Act). This document
does not constitute an offer, an invitation or a solicitation for any investment or subscription for
the units/shares/interests of the Trust by retail investors in Luxembourg. Any person who is in
Managed by
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possession of this document is hereby notified that no action has or will be taken that would
allow a direct or indirect offering or placement of the units/shares/interests of the Trust to retail
investors in Luxembourg.

Switzerland

The Trust has not been approved by the Swiss Financial Market Supervisory Authority (“FINMA”)
for offering to non-qualified investors pursuant to Art. 120 para. 1 of the Swiss Federal Act on
Collective Investment Schemes of 23 June 2006, as amended (“CISA”). Accordingly, the
interests in the Trust may only be offered or advertised, and this document may only be made
available, in Switzerland to qualified investors within the meaning of CISA. Investors in the Trust
do not benefit from the specific investor protection provided by CISA and the supervision by the
FINMA in connection with the approval for offering.

Singapore

This content has not been registered as a prospectus with the Monetary Authority of Singapore.
Accordingly, this content and any other content or material in connection with the offer or sale,
or invitation for subscription or purchase, of the Trust may not be circulated or distributed, nor
may be offered or sold, or be made the subject of an invitation for subscription or purchase,
whether directly or indirectly, to persons in Singapore other than (i) to an institutional investor
(as defined in Section 4A of the Securities and Futures Act 2001, as modified or amended from
time to time (SFA)) pursuant to Section 274 of the SFA, (ii) to a relevant person (as defined in
Section 275(2) of the SFA) pursuant to Section 275(1), or any person pursuant to Section
275(1A), and in accordance with the conditions specified in Section 275 of the SFA, or (iii)
otherwise pursuant to, and in accordance with the conditions of, any other applicable provision
of the SFA.

Where the Trust is subscribed or purchased under Section 275 by a relevant person which is:
(a) a corporation (which is not an accredited investor (as defined in Section 4A of the SFA)) the
sole business of which is to hold investments and the entire share capital of which is owned by
one or more individuals, each of whom is an accredited investor; or

(b) a trust (where the trustee is not an accredited investor) whose sole purpose is to hold
investments and each beneficiary of the trustis an individual who is an accredited investor,
securities or securities-based derivatives contracts (each term as defined in Section 2(1) of the
SFA) of that corporation or the beneficiaries’ rights and interest (howsoever described) in that
trust shall not be transferred within six months after that corporation or that trust has acquired
the securities pursuant to an offer made under Section 275 except:

(1) to an institutional investor or to a relevant person or to any person arising from an offer
referred to in Section 275(1A) or Section 276(4)(c)(ii) of the SFA,

(2) where no consideration is or will be given for the transfer;

(3) where the transfer is by operation of law; or

(4) pursuant to Section 276(7) of the SFA or Regulation 37A of the Securities and Futures (Offers
of Investments) (Securities and Securities-based Derivatives Contracts) Regulations 2018.
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