PE35. PRESENTATION - BAILLIE GIFFORD

The Committee and Board received a presentation by Anne Marie Gillon
and Steven Hay, Baillie Gifford.

The presentation covered the undernoted:-

Fund Valuation and Distribution;

Performance;

Corporate Bonds;

Investment - Rates and Currency Positions;
Diversified Growth Performance and Valuation; and
Portfolio Positioning.

The Convener thanked Ms Gillon and Mr Hay for their comprehensive
presentation.



