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Baillie Gifford Contributors to relative performance

e ASML's share price benefited from its unique position as the sole EUV
lithography production machine supplier, as it announced an
unprecedented €9.2bn of orders, nearly three times market

PORTFOLIO MANAGER: expectations.

e TSMC’s share price was strong as it maintained high margins despite

Baillie Gifford industry challenges, outperforming peers with expected growth from
---------------------------------------------------------------- high-performance computing and Al.
INCEPTION DATE: ¢ Nu Holdings, the world's largest digital bank, finished 2023 strongly with

customer numbers reaching 94 million, an increase of 26% year on year.
September 5, 2018 Brazil continues to be a source of phenomenal growth and they are
---------------------------------------------------------------- making good progress in Mexico and Colombia.

CIFSC CATEGORY*:
Global Equity

Detractors from relative performance

e Alnylam's share price fell due to a delay in its Helios-B phase 3 clinical
trial, despite operational progress and leadership in RNAi therapeutics.

e  Wauxi Biologics' share price dropped sharply after a US draft bill
threatened to limit its access to US genomic data, amid unproven links
to the People’s Liberation Army.

o Tesla's share price weakened as quarterly results underperformed,
despite a 38% increase in vehicle deliveries during the year and
significant growth in its energy business.

*CIFSC refers to Canadian Investment Funds Standards Committee. The CIFSC has the mandate to standardize the classification of mutual
funds in Canada. http://www.cifsc.org/.

The information provided in this document is presented for illustration and discussion purposes only. It should not be considered as
investment advices or securities transaction recommendations or recommendations on specific investment strategies. This document
should in no case be considered or used for the purpose of buying units in a fund or any other offer of securities, regardless of
jurisdiction. Said information is intended to be general and intended to illustrate and present examples relating to management of the
portfolio manager cited in this document. All views, comments and opinions are subject to change without notice. The information
presented on the market context and strategy represents a summary of the cited portfolio manager’s observations with regards to the
markets as a whole and its strategy as of the stated date. Different perspectives can be expressed based on different management styles,
objectives, opinions or philosophies. Under no circumstances may this document be reproduced, in whole or in part, without obtaining
written permission from the cited portfolio manager.

The Desjardins Funds are not guaranteed, their value fluctuates frequently, and their past performance is not indicative of their future
returns. Commissions, trailing commissions, management fees and expenses all may be associated with mutual fund investments.
Please read the prospectus before investing. The Desjardins Funds are offered by such registered dealers.

Desjardins®, all trademarks containing the word Desjardins, as well as related logos are trademarks of the Fédération des caisses
Desjardins du Québec, used under licence.
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Bai“ie Giﬂ:ordm Major changes to portfolio in the period

Your Baillie Gifford portfolio follows a long-term investment strategy; as such the
annual turnover remains low. Being bottom-up stock pickers any changes are for
stock-specific reasons.

PORTFOLIO MANAGER:

New Purchases
Baillie Gifford

Rivian Automotive Inc : We have invested in Rivian Automotive as it aims to
---------------------------------------------------------------- decarbonize transportation with its electric vehicles (EVs). While Rivian is still at
INCEPTION DATE: an early stage, it has many of the right ingredients to successfully scale up,
including its business model, high-quality products, strong product market fit, a
September 5, 2018 decent amount of capital, strong backing from Amazon as a big shareholder
"""""""""""""""""""""""""""""""""""" and commercial client, and a trustworthy and ambitious management team.
CIFSC CATEGORY*: We believe it has the potential to lead industry change and the favourable risk-
Global Equity reward ratio led us to make a small investment.
"""""""""""""""""""""""""""""""""""" Grab Holdings : We have taken a holding in Grab, Southeast Asia's leading ride-
hailing and food delivery platform, which offers economic opportunities in
middle income geographies. We believe its competitive position is strong and
defendable due to network effects and investment in technology, including
mapping and order batching, and should support profitable growth over the
long term.

Complete Sales
While the growth opportunity for offshore wind company, Orsted, remains, we

have lost confidence in management's ability to allocate capital effectively and
generate long-term value for shareholders. We have therefore decided to exit
our holding in the company.
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