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Important information and risk factors

This presentation has been prepared for use by professional advisers and intermediaries only. It is not intended

for use by retail clients.

As with any investment, your clients’ capital is at risk. Past performance is not a guide to
future returns.

This is a marketing communication and should not be considered as advice or a
recommendation to buy, sell or hold a particular investment. This document contains
information on investments which does not constitute independent investment research.
Accordingly, it is not subject to the protections afforded to independent research and
Baillie Gifford and its staff may have dealt in the investments concerned. Investment
markets and conditions can change rapidly and as such the views expressed should not
be taken as statements of fact nor should reliance be placed on these views when
making investment decisions.

The Trust may have a significant investment in private companies. The Trust's risk could
be increased as these assets may be more difficult to sell, so changes in their prices
may be greater.

Registered Office:
Calton Square, 1 Greenside Row, Edinburgh EH1 3AN, Scotland
Telephone: +44 (0)131 275 2000 bailliegifford.com

Copyright © Baillie Gifford & Co 2015

China - can you still ride the dragon?

The China Growth Trust is listed on the London Stock Exchange and is not authorised or
regulated by the Financial Conduct Authority. Baillie Gifford & Co Limited is authorised
and regulated by the Financial Conduct Authority. Baillie Gifford & Co Limited is the
authorised Alternative Investment Fund Manager and Company Secretary of the Trust.
All data is sourced from Baillie Gifford & Co unless otherwise stated.

Index Data

No third party data provider ("Provider") makes any warranty, express or implied, as to
the accuracy, completeness or timeliness of the data contained herewith nor as to the
results to be obtained by recipients of the data. No Provider shall in any way be liable to
any recipient of the data for any inaccuracies, errors or omissions in the index data
included in this document, regardless of cause, or for any damages (whether direct

or indirect) resulting therefrom. No Provider has any obligation to update, modify or
amend the data or to otherwise notify a recipient thereof in the event that any

matter stated herein changes or subsequently becomes inaccurate. Without limiting the
foregoing, no Provider shall have any liability whatsoever to you, whether in contract
(including under an indemnity), in tort (including negligence), under a warranty, under
statute or otherwise, in respect of any loss or damage suffered by you as a result of or in
connection with any opinions, recommendations, forecasts, judgments, or any other
conclusions, or any course of action determined, by you or any third party, whether or
not based on the content, information or materials contained herein.
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Why China?
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Source: McKinsey Global Institute. Source: MSCI ‘China and the future of equity allocation’ published in June 2019, FactSet, Worldscope.

Calculated weighing national GDP by each nation’s geographic centre of gravity; a line drawn from the  *In MSCI investable indices. **Market capitalisation weight in China %.
centre of the earth through the economic centre of gravity locates it on the earth’s surface. TStocks delivering 15% p.a. or better on average for the 5 years to end 2020. US dollars. Based on a
global universe filtered by 5 year cumulative return. Data includes secondary listings.

Logos courtesy of relevant companies.
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¥ Madein e.g. Financial Concerns

China 2025 : - 2025 | Sector Reform, Governance

Belt and China’s | Tech Innovation, Disclosure

road 10 Goals | Healthcare and Biotech, Access

initiative Environment Upgrading,
Industrial Upgrading

Role of State
Sustainability

2049
100th
Anniversary
of PRC

Baillie Gifford Shanghai

Smart phone user base Cities with over 10,000+ new cancer 260m Gen Z 9,500 electric buses being
1 million residents cases a day in China —— added in China every
4.5 five weeks
ONrs
|| J @ 278 569
e aYAA ) of go%lgggon daily
LI—=="N\ Soiea
: time ME=-1
270m 912m 10 160 = il ===To
USA China USA China

Next generation tech SF Holdings and Meituan Dianping Berry Genomics and Tigermed Gen Z - Bilbili and Proya CATL and Inovance

Sources: 1: Newzoo, Global Mobile Market Report, smartphone users in 2020. 2: World Population Review. 3: Biomedcentral. Cancer Communications, ‘Current cancer situation in China: good or bad news from the
2018 Global Cancer Statistics?’. 4: Thenextweb.com: The new Chinese digital consumers your business needs to target, Ashley Dudarenok, published 12 November 2020. 5: World Economics Form article, Alex Gray,
published 26 April 2018.
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Chinese tech sector worth less than Amazon
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Source: Bloomberg. US dollars. Data 30 September 2020 to 18 April 2022.
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What are the iIssues — common prosperity

Regulation
Demographics

Geopolitics

© Getty Images AsiaPac
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What does Xi Want’P
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How do we know?
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Xi is after...
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...But it is not just economical, it is societal
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How does that play out for investors?

Short term tough
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But be careful...

Education
Property

Healthcare
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Align yourself with policy
Environment
Semiconductors

Advanced manufacturing
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How do we invest?
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KE Holdings
Lufax Holding

Tencent Music Entertainment

8.6 China Merchants Bank
6.1 Ping An Insurance
5.7 JD.com

4.3 NetEase
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3.5 LONGI Green Energy Tech
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Li Ning

Sunny Optical Technology
Asymchem Laboratories

Zhejiang Sanhua Intelligent Controls
Shenzhen Inovance Technology
Ping An Bank

BeiGene

Geely Automobile

ENN Energy

China Molybdenum

Shenzhou International

SG Micro

Estun Automation

PROYA Cosmetics

Guangzhou Kingmed Diagnostics Group
Kingdee International Software
Shenzhen Megmeet Electrical

Glodon Company

Zai Lab

Kingsoft

Topchoice Medical Investment

Minth Group

Pop Mart International

Medlive Technology

Beijing United Information Technology

WuXi AppTec

Huayu Auto Systems

Bilibili
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Weichai Power

Fuyao Glass Industry
Hangzhou Tigermed Consulting
Zijin Mining

Yunnan Energy New Material

Luzhou Lao Jiao Company

Hangzhou Robam Appliances
Sinocare

Briliance China Automotive

Yifeng Pharmacy Chain
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Source: Baillie Gifford & Co, FactSet. Bailie Gifford China Growth Trust. As at 31 December 2021, sterling. Totals may not sum due to rounding. Excludes cash. *Private company.
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Conclusion
Chinais not easy, there are many headwinds
China’s long term planning is however very positive

Sentiment is extremely short term and negative - an opportunity?
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Thankyou
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