PE23. Presentation - Baillie Gifford

The Committee and Board received a presentation by Chris Murphy and
Patrick Edwardson, Baillie Gifford.

The presentation covered the undernoted aspects of the Diversified Growth
mandate:-

e The performance and associated risks;
e The active currency; and
e The portfolio hedging and positioning.

The Convener thanked Mr Murphy and Mr Edwardson for their
comprehensive presentation.



