
 

 

 

 

 

 

 

 

 

 

growth opportunity, says investment manager Brian Lum. 

 
 

Leo Kelion: January 1970. A 23-year-old Japanese shipping clerk makes a routine, cost-cutting 

decision, diverting a freighter from the expensive port of Osaka to quieter Onahama. Hours later, 15 

men are dead. An unexpected cyclone slams the coast, sinking the vessel and pitching its crew into 

the icy waves. Struck by guilt, the clerk walks away from shipping and makes the weather his 

obsession. In time, he founds a company that weaves together data from satellites, earthbound 

sensors and millions of crowdsourced reports.  

 

Today, Weathernews prevents disasters, guiding ships, airlines and road hauliers around danger. 

-

cream to hand. Weathernews is just one Japanese small cap to find a gap in the market and expand 

into related growth opportunities. 

 

 

 

Welcome to Short Briefings on Long Term Thinking

by Brian Lum, investment manager in our Japanese Equities Team lead manager of the Baillie 

Gifford Shin Nippon Investment Trust and co-manager of our Japanese Smaller Companies Fund. 

But first, a quick reminder. As with all investments, your capital is at risk and your income is not 

guaranteed. 

 

Brian, welcome to the show.  

 

Brian Lum: Thank you for having me. 

 

Where obsession meets 

small caps 
October 2025  
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LK: , 

born in Asia, but not in Japan. So, can you join the dots and tell me how you got to where you are 

now? 

 

BL: I grew up in Hong Kong and I do feel a certain level of personal affinity with Japan having grown 

up with Japanese manga and anime. And, in fact, the first time I got on to a plane was to Japan. 

That was in the late 80s. Now, my four-year-

the real estate bubble back then. But I could tell you that Disneyland in Tokyo is pretty good.  

 

LK: And then you came to Baillie Gifford when?  

 

BL: So I have been at Baillie Gifford for 19 years now. For the bulk of my career so far, I have 

invested internationally. So, in this context, that means every market apart from the US. And for the 

past few years, my focus has been on smaller companies and over the past few months, my role has 

 special 

market for small cap investors. 

 

LK: Can you tell me what is the appeal of smaller companies? Because, a lot of the time, on this 

 

 

BL: meet, and I invest in, they 

are not household names. If I show you my portfolio, you might recognise one or two names. 

prospect, meeting a company for the first time, that there may be a household name 10 years down 

are growth investors. I get to meet a lot of founders who have built companies from the ground up. 

They have first-

their vision of the future. And for me, is you get a little glimpse of what is to com

fascinating to me. 

 

LK: 

countries? 

 

BL: The first point to make would be that Japan is a very, very broad market for small cap investing. 

Outside of the US and China, if you can get access to it, Japan is the deepest market in terms of 

the number of stocks I can look at. My universe would be somewhere between 2,000 and 3,000 

average that matters for me, but having this big number to choose from means that the chances of 

finding something very interesting also go up. 

 

you find a lot of unique animals because the islands are isolated and there are a certain set of 

environmental conditions that shape the evolution of these animals. So, Japan is the same in a way 



  

 

 

 

 

 

 

 
 

in that things work differently. There are payment methods that only exist in Japan. There are what 

they call Kei cars. These are tiny boxy cars that you only find in Japan. 

  

One interesting anecdote would be that Japan had smartphones when we were still playing snake 

on our Nokias 25 years ago, but it was the iPhone that took over the world because their 

to this phenomenon.  

 

million people, one of the top five economies in the world, being relatively insulated from many 

global leaders. And at home, there are lots of slow-moving, inefficient, large companies operating in 

these areas. So, this is a great environment if you are an innovative company with a new idea to 

disrupt and really grow and scale. This set of conditions makes Japan a fantastic place to invest in 

small cap. In so  

 

LK: So, 

-term clients would have hoped. Smaller company, Japanese portfolios 

 part to address that. So are you 

making any changes to our approach? 

 

BL: It is absolutely right that our clients have gone through a very tough few years. But I want to be 

Also, in terms of the external 

environment, it has been very tough for our style of investing. What is important is to learn our 

lessons. But, we need to be careful. Every market cycle is different.  

 

Now, we have made mistakes as a fund. With hindsight, we have paid too much for some 

companies. We held on for too long for some companies. And within the portfolio, I say that we 

underestimated some of the correlations. Take, for example, we have a number of subscription-

type businesses in Japan. They have operated pretty well in the past few years. But what has 

happened is that share prices for these companies have gone down together, coming from a very 

ated level. Now, this is a mistake with hindsight, 

but I would say we need to be forward-looking and try to find the best investment opportunities 

from today. And what we are changing is to introduce a number of new portfolio management tools 

to make sure that we have the discipline, and really tighten up the process, when it comes to 

portfolio construction. 

 

LK: So, when you say finding the best opportunities today, how do you find and appraise the very 

 

 

BL: 

example, in July, I went to Japan to see companies. I met nearly 50 companies over a span of three 



  

 

 

 

 

 

 

 
 

companies as possible. 

 

LK: Ok

that exemplifies the Galápagos Syndrome you talked about a minute ago? 

 

BL: So, 

n Japan, and the company is 

would come in and try to take over.  

 

It is interesting because of the market opportunity. Using the definitions of the regulations, 10 per 

, 

, 

idea, they currently run 160 training centres, they already have eyes on 1,000 in the next 15 years. 

So,  

 

LK:  

 

BL: So, I met with the CEO, Atsumi Hasegawa. He was technically not the founder, but he joined the 

company when LITALICO was very young, and he basically built the company. And it is an 

interesting example because we can observe the mindset of a Japanese entrepreneur from 

different examples. And typically, they go through phases. At first, you build up your company, 

disrupt the sector, or you have an innovative idea, and it scales rapidly and even exponentially for a 

part for these entrepreneurs.  

 

And eventually, there comes a point where they think, ok

be? And they might think that Japan is not big enough for them. They are naturally very long term, 

often what we see is these entrepreneurs would set their sights on building a different business, 

quite often in the US, for example. 

 

 And when that happens, we observe mixed results. Sometimes things work out pretty well. Quite 

could suffer because the founders stepped away.  

 

This is kind of what happened with LITALICO. Hasegawa-san went to the US to build a new 

business and left a professional manager to run the core business. 

 

LK: So was he doing something different in the US?  



  

 

 

 

 

 

 

 
 

 

BL: So rather than targeting adults with disabilities, he was targeting the incarcerated, and the 

business is still going, 

to focus on the core Japanese business and most importantly with the enthusiasm and ambition 

very much still intact.  

 

, for example, when your users have 

some sort of disability, there might be opportunities in terms of offering them specialised insurance. 

 

LK: So, 

provider. So, , can you tell me more about 

what the growth opportunity is for it from here?  

 

BL: Yes. So, as you said, the origins of the business is as a maritime weather service provider. Since 

this foundation is expanded into land-based opportunities and also aviation-based opportunities. 

-based opportunities to begin with. So, most of the convenience stores in Japan do 

ice cream that we should order for the next day? This 

might sound trivial, but the convenience stores get a fantastic return on that. 

  

And there are less trivial applications as well. If you are a utility company, you want to know the 

en the wind farms will be producing lots of 

electricity and so on. And there are things like disaster planning.  

 

I was talking to the CEO, and we were discussing this case in Thailand a few years ago when 

hundreds of cars were lost from a car park. These are new cars parked on a flat surface. And when 

torrential rain came along, all the cars just sank and got washed away. And the outcome can easily 

be mitigated. If you know a torrential rain is coming, you just go and park the car somewhere else.  

 

And Weathernews is still at the beginning to explore all of these opportunities to add value. And we 

all know that with climate change, the frequency and the intensity of extreme weather events are 

digitalisation, but climate change, which is certainly a theme. 

 

LK: And am I right that part of its competitive edge comes in this massive data that it crowdsources 

from the public, even to the extent that Google formed a tie-up with it for its weather service in 

ying to put that data to use? 

 

BL: 

same. You have the Met Office equivalent, if you will. They have high-end weather stations 

d look at weather forecasts on 

 



  

 

 

 

 

 

 

 
 

 

For Weathernews, they draw data not just from weather stations, and they do have many of them, 

but also from crowdsource data. For example, if you are already subscribing to the service, they will 

give you a webcam. For example, you point your webcam to the sky and that information about 

what the cloud looks like in the sky will help inform them about the weather and this weather 

forecast to a high degree of resolution. Within this 1 sq km, what is the weather forecast?  

 

And they started working with Google fairly recently to try to build a better weather forecasting 

model. And AI is an important theme here. So, they have been predicting weather, of course, for 

decades using a traditional physical model. So built on physical understanding of how weather 

 trying to spot patterns between the outcome, the weather and observations directly. And 

interesting results there. 

 

LK: Gosh, that is interesting. Did AI come up as a theme in a lot of the meetings that you had on this 

trip? 

 

BL: Yes, pretty much every company would have some sort of AI angle but let me give you an 

example that I think illustrates the potential here. One company that we invest in is called Soracom. 

You can think of Soracom as a telecom operator, but not for mobile phones, but for things, 

connected things. The founder CEO talked me through a number of fascinating applications. If you 

run a factory, for example, typically you would have a few security cameras and you have security 

guards monitoring your facility to make sure there are no intruders and so on.  

 

But generative AI is getting to this level where it cannot just capture the video image, but it can also 

, if 

everybody is wearing helmets. You can tell, oh maybe someone has just fallen off the stairs, you 

might want to go and check that out. And all of this without human monitoring. All of that means 

more and more things to connect. And this is where Soracom makes money. 

 

So, this is one example of the market potential expanding. But the interesting angle here as well is 

that previously it would have taken somebody months and months to develop an application. Gen 

AI can help speed up coding massively and a lot of the innovative processes can be automated. 

accelerate product development, make everything cheaper, and you start to also open up new 

markets. And this is not a unique example at all. 

 

LK: -moving culture. Presumably that comes down 

from the leadership. So,  

 

BL: So, the founder, Ken Tamagawa, he was an engineer at Amazon Web Services, AWS. He used 

entrepreneur who has learned from the best and brought in some of the ideas and lessons that he 

has learned from Silicon Valley and come back to build a business in Japan.  



  

 

 

 

 

 

 

 
 

 

you write the press release. It helps everyone visualize the potential impacts of a new product. 

Culturally, it is very innovative, very fast moving, very free thinking. And Soracom is not the only 

example. We are finding similar dynamics elsewhere as well. 

 

LK: So, Weathernews and Soracom are both examples of companies trying to use AI to drive new 

types of growth. Did you also meet with companies for whom AI is an accelerant to their existing 

business model? 

 

BL: Absolutely. There are companies that may not be considered AI companies, but they benefit 

from some of the implications of AI. One good example is SWCC. They make copper wires. They 

also make components that go into power infrastructure. As we all know, AI uses a lot of power. All 

the datacentres that are now being built, they require high voltages, they consume a lot of 

electricity. And indeed, the power infrastructure is really one of the key bottlenecks when it comes 

to AI deployment. So SWCC is very well positioned to benefit from that trend. 

 

LK: So, as you mentioned, you had nearly 50 meetings on this trip. It might seem to our listeners 

that it would be easier to crack through those by video call from Edinburgh rather than travelling 

9,000- meetings face to face? 

 

BL: To be clear, doing Zoom meetings is very beneficial. We are engaging with companies much 

-to-face meetings. 

-yen store. So, 100 yen is 

 

 

And so, 

, had it not been for this 

company.  

 

The meeting was on a rather dreary Monday morning and the president, whom I met, gave very 

polite and precise answers but there was this one moment in the meeting when I mentioned the fact 

that I went to one of their stores in Asakusa in Tokyo and I can just see his eyes lit up and he took 

his laptop out, opened it up and started showing me the operating system that he looks at.  

 

well. And he knew before he opened his laptop that the Asakusa in Tokyo store is performing well. 

Noted that they have something like 2,000 stores and this is a store something like 250 miles away. 

 

And he started clicking on all these metrics to show me why this layout works and how the store 

decided to place certain product categories here and there and so on. The details are not 

important, but I can see the enthusiasm of him clicking around and showing me all these things. 



  

 

 

 

 

 

 

 
 

where success and failure depend on whether you make an extra penny on an item, that 

eaway from the meeting like 

 

 

LK: And were there other meetings, companies that you visited where you were similarly able to 

video chat? 

 

BL: Yes. One thing that Japan is very good at is craftsmanship and precision engineering. A good 

example here is a company called Kohoku Kogyo

-leading engineering company just 

there. Do you know what a capacitor is? So, a capacitor is a critical component in many electric 

circuits. They kind of look like a little battery. It helps smooth out the ups and downs of electric 

voltages and so on. And this company, they make the lead terminal. 

 

So, these are the two sticks that come out of a capacitor to connect the capacitor to the rest of the 

 

 

LK: 

Yeah. Tell me about that. 

 

BL: So, the flat side is made of high purity aluminium. 99.92 per cent to be precise, and the other 

-fifth of a human hair in 

thickness there. It looks just like a little metal object th

expensive damage to your battery pack. And so this company makes billions and billions of them 

 

There are about 400 in a typical EV. And Kohoku Kogyu has been making these things for over 60 

able to walk around the factory to understand how all of these work. And within this market, quite 

remarkably, they have 95 per cent market share when it comes to lead terminals in cars. 

 

LK: And how long does it take you to absorb and act on all the information that you gather on a trip 

like this before you head off again? 

 

BL: Of course, we are long-term investors. So, we come back, and we ask ourselves, ok, has our 

assessment of the market opportunities changed? Is the competitive landscape as we thought? We 

talked about alignment. We talk about scalability and where growth bottlenecks could be. So, these 

are things that we focus on when we come back. We have that assessment and write up the notes. 

building up a picture of the investment case over time. 



  

 

 

 

 

 

 

 
 

 

LK: But how many of these trips would you do in a year?  

 

BL: 

-manages the small cap fund with me. 

 

LK: So, Brian, for listeners who are now intrigued about Japanese smaller companies, but maybe 

still sitting on the fence, can you sum up why our portfolios deserve their attention? 

 

BL: 

is. And there are other problems, too. Lack of labour force,  

 

And so you have Japan, at least for certain sectors, are known for bureaucracy. These are big 

problems. And I think what intrigued me is the positive side to this. You have a generation of 

entrepreneurs and companies that are taking advantage of these opportunities. So we talked about 

exciting.  

 

So, -

che asset class. Those of us who 

are considered financially literate by our family and friends often get asked the question: what 

should we buy? Should we put more money into FTSE 350 or the Mag 7 in the US or NASDAQ, or it 

could be Bitcoin or whatever it is. No one ever asks you about, should we put more money into 

-

, we are finding lots of exciting growth opportunities. 

 

LK: 

their wider influences. So,  

 

BL: 

Quantum Computing Since Democritus 

at quantum computing recently after we hosted an expert.  

 

For those less familiar, quantum computing is this new type of computing that promises almost 

infinite processing power. There are fascinating early examples of how a quantum computer can do 

a calculation in five minutes that would have taken the best supercomputers of today, the age of 

the universe, to do. My interest is of course partly investment related. You can just imagine the 

implications of quantum computing when you think about AI as well. The combination of those, you 

have some fantastic, quite deep implications there for us to grapple with. And it also reflects my 

own background as a physics student at university. 



  

 

 

 

 

 

 

 
 

 

 

 

LK: 

computing companies in them or anything related? 

 

BL: 

Japan is very strong when it comes to hard tech. And quantum computing is very much about hard 

tech. As an example, I invest in a company called Nikkiso. they make cryogenic equipment. So this 

be a very useful piece of equipment for quantum computing. So maybe that will come to something, 

 

 

LK: So one to watch. Brian, thank you so much for coming on to the podcast. I hope we can have 

you on again.  

 

BL: Thank you. 

 

LK: 

companies Brian mentioned in the show notes, along with a link to an interview he recently 

conducted with the chief executive of another holding, the VTubing phenomenon Cover Corp.  

 

investment managers from across the business on companies challenging the status quo. The 

series runs from 10-13 November. Book online via bailliegifford.com/disruptionweek2025 to find 

out more and reserve a spot.  

 

As ever, please subscribe to the show via Spotify or any podcast app to be among the first to know 

when our next episode is live or watch the video version on YouTube. But for now, listeners, I look 

forward to briefing you again next time.  

https://www.bailliegifford.com/disruptionweek2025


  

 

 

 

 

 

 

 
 

SHOW NOTES 

 

 

so says investment manager Brian Lum in this latest episode of Short Briefings on Long Term 

Thinking. He reveals some standouts he recently met with, including a firm using AI to forecast the 

weather more accurately and another helping people with disabilities get their dream jobs. 

 

Background: 

Brian Lum became lead manager of Baillie Gifford Shin Nippon investment trust and joint manager 

of our Japanese Smaller Companies Fund in May. In this episode, he shares stories from a busy trip 

to the country, his first in his new roles. And he explains w

conditions to nurture innovative and disruptive growth businesses. 

 

Companies discussed include: 

Weathernews  a business safeguarding ships and planes from storms and helping convenience 

stores anticipate which goods will experience surges in demand. 

LITALICO  a firm that specialises in providing training to people with mental and physical 

disabilities. 

Soracom  a company blending generative AI with Internet of Things sensors. 

Seria  the retailer obsessing over every detail to make a profit from selling goods for the equivalent 

of 50p (65 cents). 

Kohoku Kogyo  the manufacturer demonstrating high craftsmanship to ensure electric cars run 

safely and smoothly. 

 

Resources: 

Baillie Gifford Shin Nippon 

Disruption Week 

Japanese Smaller Companies Fund 

Quantum Computing Since Democritus 

Short Briefings on Long Term Thinking 

SWCC Showa: rewiring Japan 

 

  

Companies mentioned include: 

Kohoku Kogyo  

LITALICO 

Nikkiso 

PsiQuantum 

Seria 

Soracom 

SWCC 

Weathernews 

 

 

https://www.bailliegifford.com/funds/baillie-gifford-shin-nippon/
https://www.bailliegifford.com/disruptionweek2025
https://www.bailliegifford.com/funds/japanese-smaller-companies-fund/
https://www.scottaaronson.com/democritus/
https://www.bailliegifford.com/podcasts
https://www.bailliegifford.com/ic-article/2024-q3-trust-49-swcc-showa-rewiring-japan-10049507/
https://www.bailliegifford.com/insights/ic-article/2025-q3-trust-51-virtual-visionaries-10057514/
https://litalico.co.jp/en/
https://www.nikkiso.com/
https://www.psiquantum.com/
https://www.seria-group.com/corporate/en/
https://soracom.io/
https://www.swcc.co.jp/eng/
https://global.weathernews.com/


  

 

 

 

 

 

 

 
 

 

Timecodes: 

00:00  Introduction 

01:55 Japanese influences 

02:25 A focus on smaller companies 

03:55 The Galápagos Syndrome 

06:25 Learned lessons 

08:00 Face-to-face meetings 

08:55  LITALICO training workers with disabilities 

12:55 Weathernews and climate change 

15:00 AI-enhanced weather forecasts 

16:35 Soracom mixes generative AI with the Internet of Things 

20:40 -obsessed 100-yen shops 

23:15 Kohoku Kogyo s crafted components 

25:30 The long-term perspective 

26:30 A niche, overlooked opportunity 

28:30 Book choice 

 

  



  

 

 

 

 

 

 

 
 

Important information   
 

The views expressed should not be considered as advice or a recommendation to buy, sell or hold a 

particular investment. They reflect opinion and should not be taken as statements of fact nor 

should any reliance be placed on them when making investment decisions. 

 

This communication was produced and approved in October 2025 and has not been updated 

subsequently. It represents views held at the time of writing and may not reflect current thinking. 

 

Potential for Profit and Loss  

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

 

This communication contains information on investments which does not constitute independent 

research. Accordingly, it is not subject to the protections afforded to independent research, but is 

classified as advertising under Art 68 of the Financial Servic

its staff may have dealt in the investments concerned. 

 

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

 

The images used in this communication are for illustrative purposes only. 

 

Baillie Gifford & Co and Baillie Gifford & Co Limited are authorised and regulated by the Financial 

Conduct Authority (FCA). Baillie Gifford & Co Limited is an Authorised Corporate Director of OEICs. 

 

Baillie Gifford Overseas Limited provides investment management and advisory services to non-UK 

Professional/Institutional clients only. Baillie Gifford Overseas Limited is wholly owned by Baillie 

Gifford & Co. Baillie Gifford & Co and Baillie Gifford Overseas Limited are authorised and regulated 

by the FCA in the UK.  

 

Persons resident or domiciled outside the UK should consult with their professional advisers as to 

whether they require any governmental or other consents in order to enable them to invest, and 

with their tax advisers for advice relevant to their own particular circumstances. 

 

Financial Intermediaries 
This communication is suitable for use of financial intermediaries. Financial intermediaries are 

solely responsible for any further distribution and Baillie Gifford takes no responsibility for the 

reliance on this document by any other person who did not receive this document directly from 

Baillie Gifford. 

 

 

 

 



  

 

 

 

 

 

 

 
 

Europe 
Baillie Gifford Investment Management (Europe) Ltd (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 Individual Portfolio 

Management activities. BGE provides investment management and advisory services to European 

(excluding UK) segregated clients. BGE has been appointed as UCITS management company to the 

following UCITS umbrella company; Baillie Gifford Worldwide Funds plc. BGE is a wholly owned 

subsidiary of Baillie Gifford Overseas Limited, which is wholly owned by Baillie Gifford & Co. Baillie 

Gifford Overseas Limited and Baillie Gifford & Co are authorised and regulated in the UK by the 

Financial Conduct Authority. 

 

China 
Baillie Gifford Investment Management (Shanghai) Limited 柏基投资管理(上海)有限公司

wholly owned by Baillie Gifford Overseas Limited and previously provided investment research to 

the Baillie Gifford Group pursuant to applicable laws. BGIMS is incorporated in Shanghai in the 

ign-owned limited liability company with a unified 

social credit code of 91310000MA1FL6KQ30. 

 

Baillie Gifford Overseas Investment Fund Management (Shanghai)  

Limited柏基海外投资基金管理(上海)有限公司

Limited. BGQS is incorporated in Shanghai as a limited liability company with its unified social 

credit code of 91310000MA1FL7JFXQ. BGQS is a registered Private Fund Manager with AMAC with 

a registration code of P1071708. BGQS has been approved by Shanghai Municipal Financial 

Regulatory Bureau for the Qualified Domestic Limited Partners (QDLP) Pilot Program, under which 

it may raise funds from PRC investors for making overseas investments. 

 

Hong Kong 
Baillie Gifford Asia (Hong Kong) Limited 柏基亞洲(香港)有限公司 is wholly owned by Baillie Gifford 

Overseas Limited and holds a Type 1 license from the Securities & Futures Commission of Hong 

professional investors in Hong Kong. Baillie Gifford Asia (Hong Kong) Limited  

柏基亞洲(香港)有限公司 can be contacted at Suites 2713-2715, Two International Finance Centre, 8 

Finance Street, Central, Hong Kong. Telephone +852 3756 5700. 

 

South Korea 
Baillie Gifford Overseas Limited is licensed with the Financial Services Commission in South Korea 

as a cross border Discretionary Investment Manager and Non-discretionary Investment Adviser. 

 

Japan 

between Mitsubishi UFJ Trust & Banking Corporation and Baillie Gifford Overseas Limited. 

MUBGAM is authorised and regulated by the Financial Conduct Authority. 

 



  

 

 

 

 

 

 

 
 

Australia 
Baillie Gifford Overseas Limited (ARBN 118 567 178) is registered as a foreign company under the 

Corporations Act 2001 (Cth) and holds Foreign Australian Financial Services Licence No 528911. 

Overseas Limited immediately if you are not a wholesale client. In no circumstances may this 

material be made availabl

Corporations Act. This material contains general information only. It does not take into account any 

 

 

South Africa 
Baillie Gifford Overseas Limited is registered as a Foreign Financial Services Provider with the 

Financial Sector Conduct Authority in South Africa.  

 

North America  
Baillie Gifford International LLC is wholly owned by Baillie Gifford Overseas Limited; it was formed 

in Delaware in 2005 and is registered with the SEC. It is the legal entity through which Baillie 

Gifford Overseas Limited provides client service and marketing functions in North America. Baillie 

Gifford Overseas Limited is registered with the SEC in the United States of America. 

The Manager is not resident in Canada, its head office and principal place of business is in 

Edinburgh, Scotland. Baillie Gifford Overseas Limited is regulated in Canada as a portfolio manager 

and exempt market dealer with the Ontario Securities Commission ('OSC'). Its portfolio manager 

licence is currently passported into Alberta, Quebec, Saskatchewan, Manitoba and Newfoundland 

& Labrador whereas the exempt market dealer licence is passported across all Canadian provinces 

and territories. 

 

Israel 

Investment Marketing and Portfolio Management Law, 5755-1995 (the Advice Law) and does not 

carry insurance pursuant to the Advice Law. This material is only intended for those categories of 

Israeli residents who are qualified clients listed on the First Addendum to the Advice Law. 

  

Singapore 
Baillie Gifford Asia (Singapore) Private Limited is wholly owned by Baillie Gifford Overseas Limited 

and 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. Baillie Gifford Overseas Limited, as a foreign related corporation of Baillie Gifford Asia 

(Singapore) Private Limited, has entered into a cross-border business arrangement with Baillie 

Gifford Asia (Singapore) Private Limited, and shall be relying upon the exemption under regulation 

4 of the Securities and Futures (Exemption for Cross-Border Arrangements) (Foreign Related 

Corporations) Regulations 2021 which enables both Baillie Gifford Overseas Limited and Baillie 

Gifford Asia (Singapore) Private Limited to market the full range of segregated mandate services to 

institutional investors and accredited investors in Singapore. 


