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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 —to maximise total returns over the
long term. To do that, we aim to offer the world’'s most exceptional public &
private growth companies, in one liquid and low-cost investment.

I'm Hamish Maxwell, an investment specialist with Scottish Mortgage. Thanks for
watching this portfolio update, to the 3rd quarter of 2025.

I'll cover how we're thinking about a world being reshaped by artificial intelligence
—and why a long-term perspective remains our edge. I'll highlight some other
structural growth themes in the portfolio. And I'll mention returns and trading
activity, including how we've recycled some capital into the next generation of
transformational growth.
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Al: The Intelligence Age, a New Paradigm
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Every great wave of industrial progress has been driven by breakthroughs that
reshape how the world works. Waterpower and textiles defined the first wave.
Steam and steel the second. Electricity and internal combustion engines brought
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the third. Then came electronics and aviation, followed by the digital revolution of
software and networks.

This next wave promises to be even more transformational.

In his work on this new golden age of change, which we'll publish in due course,
Scottish Mortgage Manager Tom Slater reflects that "over the past twenty years,
investors have grown accustomed to dramatic change.

The rise of e-commerce, social media, and mobile computing has overturned
business models that stood for decades. Yet we believe that the period we are
entering will dwarf those shifts. The next two decades will be marked by a speed
and intensity of transformation that makes the last two decades look steady by
comparison."

Artificial intelligence (or Al) is at the heart of this.
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Al Will Ripple Through Every Corner of the Economy

Artificial
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Portfolio exposure weightings are estimated and only for illustrative purposes. A selection of stocks are shown as at 30 September 2025.

Al is not just another technological trend; it is a new foundation of the global
economy. The challenge for investors is simple: when Al is rewiring the world of
business, you can't afford to stand still.
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Crucially, Al is a form of progress that reinforces others. It is changing how people
work, transforming how goods move through digital commerce, reshaping
financial systems, accelerating the evolution of transport, and much more besides.

The Al Infrastructure Giants

The foundation layer of the Generative Al
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..only scaled players with economic engines and
access to vast sums of capital remain in play

The foundation of the Al economy is consolidating around a few powerful
infrastructure giants. These form a base layer on which the next decade of
innovation will be built.

This isn't a crowded field; it's a capital-intensive infrastructure race.

Only companies with global scale, deep computing resources, and access to vast
funding will be able to compete.

Consider the investment required. Last year alone, Alphabet, Amazon, Microsoft
and Meta earmarked over $300 billion for Al datacentres, chips, and cloud
infrastructure, that's over half of the UK's annual total fixed capital investment.

Amazingly, the Al build-out is primarily financed by these companies already
generating hundreds of billions of dollars in annual free cash flow.

In China, firms like Bytedance and Alibaba are building a parallel infrastructure
within the constraints of export restrictions.
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These are not simply large corporations; they are enormous entities with the
investment scale of nation-states.
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Breadth and Depth of Exposure Across the Al Stack
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For growth investors, success comes from embracing asymmetry: a few
exceptional businesses will create most of the value.

But with Al, this goes beyond the modelling and infrastructure. Scottish Mortgage
has breadth and depth of exposure across the Al stack.

Starting at the bottom with compute, we own TSMC and NVIDIA, which provide
the processing power that makes Al possible.

Databricks and Snowflake are storing, managing, and analysing the data
underpinning thousands of modern businesses.

New holding Anthropic represents an intelligence layer by developing core Al
models.

And there are Al applications in the real world: from Aurora and Horizon Robotics
in autonomous systems, to Tempus and Figma, applying Al to medicine and
design.

Our task is to identify the winners early and hold them through the volatility that
always accompanies true leadership.
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This is not about chasing Al market hype. It's about recognising inevitability.
Picking the right companies matters far more than trying to time the market.

Spotlight: Evolution of Transport
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Portfolio exposure weightings are estimated and only for illustrative purposes. A selection of stocks are shown as at 30 September 2025.

Of course, Scottish Mortgage is not just about Al —it's about identifying the
structural shifts that redefine how industries operate, from energy to healthcare to
finance.

Transport is undergoing one of the most profound revolutions in the world.

It includes electrification, where our holdings CATL and Redwood Materials are
driving advances in battery chemistry and recycling.

Then comes autonomous driving, led by BYD, Tesla, and Horizon Robotics,
bringing automation from concept to reality.

And novel modes of transport — firms like Nuro, Aurora, Joby, and Zipline — are
pioneering entirely new ways to move goods and people.

Together, they show that technological disruption is not limited to digital
platforms - it's also reshaping the physical world.
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Recycling Capital

The Next Generation of Transformational Growth
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A selection of notable transactions shown 12 months to 30 September 2025,

Recent trading reflects how the global economy is evolving. Our investments span
geographies, and we have found new exceptional growth potential at attractive
valuations in China. Importantly, many of these additions are truly global in their
outlook.

We've bought new tools for the digital world, including Figma, now the go-to
platform for designing websites, apps, and digital services and AppLovin which
helps mobile developers to reach audiences through data-driven advertising.

At the frontiers of artificial intelligence, we've invested in Anthropic, one of the
very few global teams capable of training the next-generation Al models. It's still
early-stage, but the company stands out for its technical strength, commitment to
safety, and growing commercial potential, including coding.

We're also backing platforms that understand the next generation of internet
users — such as private company Xiaohongshu, or Little Red Book, a fast-growing
lifestyle and e-commerce community for young, urban Chinese consumers.

In clean mobility and energy, we've added CATL, the world's leading battery
maker, and increased BYD, a global champion in electric vehicles.
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These investments were funded by selling Wayfair, an online marketplace for
home goods, and Kinnevik, a digital-focused investment company both based on
relative conviction. And by trimming the likes of Amazon, gaming company
Roblox, and Cloudflare where conviction is maintained, but some capital was
recycled into the new generation of transformational growth.

In the cases of NVIDIA and Tesla, we were particularly mindful of their high
valuations when we trimmed them as well.

Over the long term, Scottish Mortgage has delivered very strong returns, driven by
outliers such as NVIDIA, Spotify and SpaceX, the rocket and satellite pioneer. This
is a reflection of the power of innovation-led investing.

While results over the past 3 to 5 years still reflect the sharp rise in interest rates
and associated compression of growth company valuations, more recent
performance shows clear signs of renewed growth.

Strong returns have come from businesses building real capabilities across sectors
and geographies. Strengthened NVIDIA, ASML and TSMC reflects an accelerating
computing demand. While Cloudflare, Snowflake, Meta, Roblox, Spotify and
MercadolLibre had benefited from renewed confidence in their scalability and
profitability of innovation across the global market.

In conclusion, I'll paraphrase again from Tom Slater's forthcoming work on this
new golden age of change.

Avoiding growth is not just a missed opportunity. It can be a failure to insure
against the upheavals ahead. In a world of accelerating change, avoiding growth
is, we believe, perilous.

Today's real danger lies in assuming that things will revert to how they've always
been. They will not. The coming decades will bring extraordinary advances and
extraordinary dislocations. Reward will go to scale, ambition, and adaptability. This
will penalise complacency, inertia, and the illusion of safety.

For growth investors, the prudent course is not to spread capital thinly across
what looks to be comfortable, but to seek meaningful exposure to what is
inevitable. In today’'s market, that means owning the companies that are shaping
the intelligence paradigm and creating the next wave of progress.

Thanks for watching.
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INVESTMENT TRUST
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Scottish Mortgage Annual Past Performance To 30 September each year (net

%)

2021 2022 2023 2024 2025
Share Price 445 -45.0 -13.9 25.6 36.5
NAV* 39.4 -36.3 -5.9 16.8 33.3
Benchmark** [ 227 -3.6 11.1 0.2 17.4

Performance figures appear in GBP. NAV is calculated with borrowings
deducted at fair value for 1, 3 and 5 years and par value for 10 years. *NAV = Net
Asset Value. *FTSE All World Index (GBP) TR. Performance source: Morningstar
and relevant underlying index provider, total return.

Past performance is not a guide to future returns.

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.

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 or a recommendation to buy, sell or hold a
particular investment.
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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 &M (FE) AR AT (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.

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
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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 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.
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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(7),
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 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 trust is 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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