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Main risks

The following are the main risks relevant to the strategy discussed in this presentation:

— Investing involves risk including possible loss of principal

— The value of all investments and the income derived therefrom can decrease as well as increase

— Changes in exchange rates can negatively impact both the value of your investment and the level of income received

— The portfolio invests in limited number of securities and may therefore entail higher risks than those which hold a very broad

spread of investments
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Content overview

Y

Update onh 2023:

Backdrop
Portfolio earnings
Al
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Fund performance and portfolio review

Happy birthday Novo Nordisk!

The securities discussed above are provided for information only, are subject to change and are not a recommendation to buy or sell the securities
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Update on the context

How to build Ukraine 2.0

HEADLINE VS. CORE INFLATION IN EUROPE The e e

Al: bigger is not always better

E C O n O mi S t Study-drugs don’t work

JUNE 24TH-30TH 2023

12
Europe Headline Inflation

10

Europe Core Inflation

Dec-18 Dec-19 Dec-20 Dec-21 Dec-22

Source: Factset/Comgest as of 30-Jun-2023 and The Economist as of June -2023

¢ COMGEST




Portfolio 2023 rebound

Strong underlying EPS growth and some multiple expansion

COMGEST PAN-EUROPEAN STRATEGY! COMGEST PAN-EUROPEAN STRATEGY'HISTORICAL P/E
YTD P/E & EPS EVOLUTION

50
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2%
0% The data for Comgest Pan-Europe Equity Strategy represents two separate accounts that are chain-linked as of 31-Dec-2004:
0 - Data from 31-Dec-2004 to 31-Aug-2022 is from the representative account of the Pan-Europe Large Cap Equities Composite

EPS NTM PE NTM Performance - Data prior to 31-Dec-2004 is from an account within the composite which had a substantially similar investment strategy and
investment decision-making process and was managed since 1989 by the same investment management team

Past performance does not predict future returns.
Source: Factset /Comgest, data as of 31-Aug-2023. (1) The performance results shown are actual results of the representative account of the Pan-Europe Large Cap Equities Composite, managed in accordance with the Composite since the Composite’s inception. The results

are not indicative of the future performance of the representative account or other accounts. Please refer to the important information section for more details on the representative account, its selection methodology and where to receive. Data and information in this slide
relates to the Pan-Europe Large Cap Equity Strategy, an open-ended investment vehicle with the longest track record within the Pan-Europe Large Cap Equities Composite managed in accordance with the Composite since the inception of the Composite. It may differ from
your portfolio. The figures are provided for information purposes only and Comgest does not take any responsibility for discrepancies which may occur between estimated forward figures and factual market data published over the coming months.
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Still strong fundmantals

H1 2023 EARNINGS GROWTH BREAKDOWN'! OF THE COMGEST PAN-EUROPE EQUITY STRATEGY?
20%
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0%

Organic growth Contribution of M&A FX/other EBIT margin change Bottom of P&L®  EPS Growth H1 2023

Source: Comgest as of 30-Jun-2023. (1) The above data excludes Ryanair, Amadeus and Orpea as the first two securities were rebounding during 2022 and Orpea was sold in early 2022. (2) The data shown based on available figures are actual results of the representative
account of the Pan-Europe Large Cap Equities Composite, managed in accordance with the Composite since the Composite’s inception. Please refer to the important information section for more details on the representative account, its selection methodology and where to
receive the GIPS compliant presentation of the composite. (3) P/L: Profit / Loss.
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Defensive growth

AGGREGATE ORGANIC SALES GROWTH OF THE COMGEST PAN-EUROPE EQUITY STRATEGY'
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Q12023
Recessionary scenario* .

mmm Rep Acct. - Aggregate organic sales growth —— EU nominal GDP

Past performance does not predict future returns.

Source: Factset /Comgest/Eurostat, data as of 31-Mar-2023. (1) The data shown based on available figures (EUR) are actual results of the representative account of the Pan-Europe Large Cap Equities Composite, managed in accordance with the Composite since the
Composite’s inception. Please refer to the important information section for more details on the representative account, its selection methodology and where to receive the GIPS compliant presentation of the composite. (2) GFC = Global Financial Crisis. (3) Excluding ASML
overwise +18% including ASML. (4) 2023 data is a Comgest estimate. Indices are used for comparison of past performance only. Estimated long term growth is a Comgest estimate and can differ from other estimates contained herein which are based on the Factset consensus.
The results are not indicative of the future performance of the representative account or other accounts. Please refer to the important information section for more details on the representative account, its selection methodology and where to receive the GIPS compliant
presentation of the composite. Forward looking statements or data may not be realised. Comgest does not take any responsibility for discrepancies which may occur between estimated forward figures and actual market data published over the coming months.
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Al - how is the portfolio impacted?

POTENTIAL IMPACT OF A.l. ON

COMGEST PAN-EUROPE EQUITY STRATEGY Artificial |nte"igence

Unclear impact Likely positively impacted

 pAssAuLT
DS SOSTEMES &RELX ASML

ol ;
? Sxperian.

MATTRE CHOCOLATIER SUISSE
DEPUIS 1845

HERMES

PARIS

& straumann CAMPARI

Likely least
impacted

Source: Comgest estimates as of 31-Aug-2023 and The Economist as of 9-May-2015 (https.//www.economist.com/weeklyedition/2015-05-09). Forward looking statements or data may not be realised. Comgest does not take any responsibility for discrepancies which may
occur between estimated forward figures and actual market data published over the coming months. The securities discussed above are provided for information only, are subject to change and are not a recommmendation to buy or sell the securities. The securities discussed

herein may not be held in the portfolio at the time you receive this presentation.
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Al will drive continued growth in semiconductor demand

GLOBAL CHIP REVENUES AS A PERCENTAGE OF GLOBAL GDP (1990-2021F)

0.60%
0.55%
0.50%
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0.35%
0.30%
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0.20%

| _1990-1994—! 1995.1999— L -2000-2004— -2005-2000— [-2010-2014— L-2015-2019—! 2020 2021F

Source: Deloitte analysis of annual global semiconductor sales based on data from SIA, Dataquest, and global GDP numbers from the IMF (h :
Forward looking statements or data may not be realised. Comgest does not take any responsibility for discrepancies which may occur between estlmated forvvard figures and actual market data published over the coming months
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https://www2.deloitte.com/us/en/insights/industry/technology/growing-semiconductor-market.html

Comgest Growth Europe EUR ACC

Performance (net)

CUMULATIVE PERFORMANCE SINCE INCEPTION (%)

, 405
g 345 - MAORNINGSTAR
5 285
E 225 - © 2023 MornriNHgstar, Inc. All rights reserved.
5 Ratings and awards mentioned in this
% 165 - document can change at any time and do not
E 105 7/\,_\_'\»\/‘#///\, constitute a buy recommendation.
45 T T T T T T T T T T T T T T T
Apr-00 Apr-03 Apr-06 Apr-09 Apr-12 Apr-15 Apr-18 Apr-21
—Fund Index
ROLLING PERFORMANCE (%)
Annualised
Inception
1 Month QTD YTD 1Year 3 Years 5 Years 10 Years 15/05,/2000
Fund -3.0 -3.0 17.0 15.8 11.0 9.4 10.0 6.2
Index -2.4 -0.5 10.6 13.5 1.0 6.3 7.0 3.2

Past performance does not predict future returns.
Source: Comgest / FactSet financial data and analytics, unless otherwise stated. Data as of 31-Aug-2023 expressed in EUR.
Index: MSCI Europe - Net Return. The index is used for comparative purposes only and the Fund does not seek to replicate the index.

Performance figures are calculated net of investment management fees, administrative fees and all other fees with the exception of sales charges. If taken into account, sales charges would have a negative impact on performance.
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Comgest Growth Europe EUR ACC

Performance (net)

ANNUAL RETURN (CALENDAR) (%)
40 +

30 +

20 -

10

o -

10
20 |
30 |
40

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013
Fund 5.3 54 225 17.6 28 -29.3 211 154 22 289 15.2
Index 153 122 261 196 27 436 316 11.1 -8.1 17.3  19.8
+/- Index -99 -68 -36 -20 0.1 144 -105 4.3 10.3 1.6 -4.6

Past performance does not predict future returns.
Source: Comgest / FactSet financial data and analytics, unless otherwise stated. Data as of 31-Dec-2022 expressed in EUR.
Index: MSCI Europe - Net Return. The index is used for comparative purposes only and the Fund does not seek to replicate the index.

2014
8.7
6.8
1.9

2015
16.2
8.2
8.0

2016
-2.6
2.6
-5.2

2017

12.8

10.2
2.6

2018 2019
-5.0 33.9
-10.6 26.0
5.6 7.9

2020
10.7
-3.3
14.0

2021
34.7
251
9.6

Performance figures are calculated net of investment management fees, administrative fees and all other fees with the exception of sales charges. If taken into account, sales charges would have a negative impact on performance.
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Comgest Growth Europe
Portfolio contribution analysis

TOP AND BOTTOM 5 CONTRIBUTORS (%)
YEAR-TO-DATE 2023

Total Average
return weight

Novo Nordisk B P 372 7.6
ASML Holding - 216 7.6

Contribution

Straumann Holding - 12 31.5 4.0
LVMH Moet Hennessy Louis Vuitton B 16.0 5.6
Inditex -1.0 44.5 2.6
RELX |5 6.3 0.5
Coloplast B ‘ 0.0 -3.0 1.8
Sartorius Stedim Biotech S.A. —O.SI -13.0 1.8
Carl Zeiss Meditec o048 216 0.8
Adyen 071K -40.0 2.3

Source: Comgest / FactSet financial data and analytics, unless otherwise stated. Data as of 31-Aug-2023 expressed in EUR.

Past performance does not predict future returns. Comgest runs a buy-and-hold contribution system which performs holdings-based analysis using the beginning of period weights of securities and their returns to calculate contributions. Returns are therefore
not derived from the actual portfolio return and may not reconcile with the calculation of performance which is based on the net asset value (NAV). Total Return is calculated taking into account a stock’s entry or exit date over the period, if relevant. Average
weight is calculated over the entire period and not only in accordance with a stock’s presence in the portfolio.

The above equity exposures are provided for information only, are subject to change and are not a recommendation to buy or sell the securities.
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Comgest Growth Europe
YTD 2023: main changes to the portfolio

BOUGHT SOLD

— CARL ZEISS MEDITEC —
— RELX

INCREASED REDUCED

— ACCENTURE /\ — JERONIMO MARTINS

— HALMA — LVMH
— HEINEKEN — NOVO NORDISK
— ICON

Source: Comgest. Data as of 30-Jun-2023.
The securities discussed above are provided for information only, are subject to change and are not a recommendation to buy or sell the securities. The securities discussed herein may not be held in the portfolio at the time you receive this presentation
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Comgest Growth Europe

Year of establishment of companies in portfolio

©
° o
Jeronimo ey
Martins PARIS
o ©o
@ O
N ®

Source: Comgest. Data as of 31-Aug-2023.

The securities discussed above are provided for information only, are subject to change and are not a recommendation to buy or sell the securities. The securities discussed herein may not be held in the portfolio at the time you receive this presentation
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Happy Birthday Novo Nordisk

How does a company grow for 100 years?

i

Steadily growing share in a
vast and fragmented market

Structural long-term w

growth of end market

Portfolio transformation

Expanding the addressable market
by moving into adjacencies

The securities discussed above are provided for information only, are subject to change and are not a recommendation to buy or sell the securities. The securities discussed herein may not be held in the portfolio at the time you receive this presentation
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Q
How has Novo Nordisk grown for 100 years?

novo nordisk

GROWING END MARKET EXPANDING INTO ADJACENCIES
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Sources: article “Worldwide trends in diabetes since 1980” in The Lancet as of 06-Apr-2016 (https.//www.thelancet.com rnals/lan rticle/PlISO140-673601 18-8/fulltext#tsecl) and Novo Nordisk quarterly reports as of 4-May-2023.

The securities discussed are provided for information only, are subject to change and are not a recommendation to buy or sell the securities. All opinions and estimates constitute our judgment as of the date of this material and are subject to change without notice. Any
forecast, projection or target where provided is indicative only and is not guaranteed in any way.
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https://www.thelancet.com/journals/lancet/article/PIIS0140-6736(16)00618-8/fulltext#sec1

L’Oréal: win in a fragmented and growing market
Beauty is a universal quest; beauty is a timeless value

LOREAL

L'OREAL: GAINING MARKET SHARE

250
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50 10% share
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2013

2014

2015

Beauty Market B L’Oréal

20716

2017

3.7% CAGR

Approx
15% share

6.4% CAGR

2018

Source: L'Oréal, data as of 31-Dec-2022. *Net Profit excluding non recurring items after non controlling interests. **As of 17 February 2023.
The securities discussed above are provided for information only, are subject to change and are not a recommendation to buy or sell the securities. The securities discussed herein may not be held in the portfolio at the time you receive this presentation
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Management stability and longevity at the heart of it L’OREAL

L’Oréal: only 6 CEOs since 1909

1909

foundation of L’Oréal by
Eugéne Schueller

1984

great period of growth
under Charles Zviak

1957

seized new opportunities
under new Chairman

Francois Dalle

2006

beauty for all with ‘ i

Jean-Paul Agon

became world leader
in cosmetics under create the beauty that

Lindsey Owen-Jones

1988 2021 |

moves the world with
Nicolas Hieronimus

Source: L'Oréal company website/Comgest. The securities discussed above are provided for information only, are subject to change and are not a recommendation to buy or sell the securities.
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Lonza: two century transformation from an electricity company LONZQ
to a leading biotechnology manufacturing company

e

ALUSUISSE
1897 1973 - 1999 2021
foundation of . sold the Lonza Specialty Ingredients (LSI)
Elektrizitatswerk Lonza 1973: AlUSUiSS€ bought Lonza _ division completing a planned pivot to
) 1999: Lonza de-merged and went listed on f its pharma. biotech &
to manufacture electrochemical and Swi tock Exch ocus_oP its P : ’
electrometallurgical products WISS stocC Xchange nutrition business

2001

energy facilities were sold
to move the company ;
to a continued push into biotech B

under Sergio Marchionne

Source: Lonza company website/Comgest. The securities discussed above are provided for information only, are subject to change and are not a recommmendation to buy or sell the securities.
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Lonza: trusted outsourcer to a highly innovative industry

Bioconjugates

Drug Product Services

Licensing

Source: Lonza Capital Markets Day 2021 as of 12-Oct-2021 (h

@

Market: 11-13%

Lonza: ‘

Market: 7 - 9%

Lonza: ‘

=

e

Market: emerging
Lonza: in-line with market

Market: 7 - 8%

Lonza: ‘

Market: 9 - 10%

Lonza: ‘

i

n.a.

-//www.lonza.

m/news/2021-10-12-07-

Cell & Gene
Technologies

Bioscience

Personalized

Medicine

LONZQO

GMP suite

End-market'": 15%+

Lonza: ‘

4D-Nucleofector LV unit

End-market': 7-9%

Lonza: ‘

Cocoon® Platform

). *2020-2025 CAGR in USD for CDMO market; based on Frost & Sullivan (2021 data and Lonza internal analysis.

n.a.

The securities discussed are provided for information only, are subject to change and are not a recommendation to buy or sell the securities. Any forecast, projection or target where provided is indicative only and is not guaranteed in any way.
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https://www.lonza.com/news/2021-10-12-07-03

Introducing Lindy’s Law: growing young

¢» COMGEST JAS—

SEEKING THE FOUNTAIN OF YOUTH
SLAW & QUALITY G TH INVESTING

WILERED,

HAGhD MY

KEY TAKEAWAY'S

* The natural process of ageing is engraved in investors' mindsets, but
companies do not age as we do

« Lindy's Law explains an anti-ageing process for companies — the longer
they last, the longer they are to last — which also describes the life of
*marathon runners", the bedrock of returns we generate for our clients

. in young p and disruptive on the

other hand, bears a high risk of failure

L Tl % n IS
RADIO AUDITIONS “}

‘Woltgang Ficks
Product

on M 1993, Princeton astrophysicist Richard Gott compiled a list of all s

the then_current Broadway and off-Broadway shows and noted when each - SEVSDICRN TS W S W SR WY
had first cpened in New York's famous theatre district." He then predicted, S £ i = g
“how lang each show would run, based solely on how long it had been
running already™ Ultimately, Gott was proven right - with an accuracy
of 95%.* He has thus illustrated his theory that everything we observe at
“random” is likely to be in the middle of its lifetime.

Aside from Broadway shows, Gott's theory has been applied to
philosophical ideas related to pal igion and even the fate of
hurnanity, as well as non-perishabl such as art, technology and
everyday inventions. Take bocks, for instance. The publishing industry has
2 golden ule that if a book has been in circulation and selling successfully

I a boak is successful for another 10 years, that would raise its publ
outlook to 20 more years. Economist Benjamin Graham's books al
investing, Security Analysis and The Intelligent Investor, were published in 1934
and 1948, respectively, and remain foundational readings.

If we relate this to long-term quality growth investors such as Comgest, our

— Statisticians and clients and prospective clients assess the potential
mathematicians have a sustainability of aur investment results by tracking
name for non-perishables  past performance. A longer track record is more
whose life expectancy - appm by prospective clients than a shorter

seems to get longer with one. The sustainability of a track record can

age: Lindy's Law be viewed as proportional to its p

in our fast-moving
ment industry That is the reason

v institutional investors tend to
i capital in investment

Sources: Comgest’s White Paper “Seeking the fountain of youth; Lindy's law & quality growth investing” by Wolfgang Fickus as of March 2023 (https://www.comgest.com/en/us/professional-investor/our-thinking/white-papers/wp-lindys-law) and Getty Images.
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https://www.comgest.com/en/us/professional-investor/our-thinking/white-papers/wp-lindys-law

Same principal applies to stocks

THE POWER OF AGE AND COMPOUNDING 300

o 250
o Comgest Pan Europe
o Compounders Equity
. Strategy

° ° 200 .

[ ]

[ ]

e 150

Comgest Pan Europe R.zo.- 0.94
Equity Strategy e’

N o 100

Market Capitalisation
(EUR bn; median weighted)

Comgest Pan Europe °®
Smaller Companies .."
Equity Strategy MSCI Europe oo’
MSCI Europe Large Cap Incie.x. Lot 50
ARK Innovation ETF \ Mid Cap Index vees® 2oee
\.o ooooo""m...t..
\ MSCI Europe Index 0
2020 2000 1980 1960 1940 1920 1900 1880

MSCI Europe

Small Cap Index Median Year of Incorporation

(for respective portolio holdings or index constituents)

Past performance does not predict future returns.

Source: Comgest / FactSet financial data and analytics, unless otherwise stated. Data as of 31-Mar-2023 expressed in EUR. The Comgest Equity portfolios referenced in figure 5 refer to the following: Comgest’s Pan Europe Large Cap Equities Representative Account and Pan
Europe Large Cap Compounders Equities Representative Account, which are pooled investment vehicles that have been managed in accordance with their respective Composites discussed since inception of each Composite. Please refer to the important information section
for more details on the representative accounts, their selection methodology and where to receive a GIPS report of the Composites. The MSCI Europe Large Cap, MSCI Europe Mid Cap and MSCI Europe Small Cap indices are used for comparative purposes only and the funds
do not seek to replicate the indices. ARK Innovation ETF is an actively managed Exchange Traded Fund (ETF) that seeks long-term growth of capital by investing under normal circumstances primarily (at least 65% of its assets) in domestic and foreign equity securities of
companies that are relevant to the ARK Innovation ETF investment theme of disruptive innovation.
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Comgest’s European Equity Strategies
Portfolio Characteristics & Market Capitalisation

Pan-Europe Pan-Europe Pan-Europe
Compounders Comgest Growth Europe Opportunities Smaller Companies
Equity Strategy Equity Strategy Equity Strategy
Inception date 23/12/2019 15/05/2000 07/08/2009 17/05/2000
Number of holdings 27 36 35 36
Volatility 3YR 14.9%* 17.5% 20.6% 20.3%
COVID max drawdown** -25.6%* -27.8% -34.2% -32.2%
Average weighted market cap. (EUR m) 149,657 113,252 59,616 7,368
.0%
Market capitalisation (EUR, %) w o
i O-1BN Il 1-5BN
H 5-10BN H 10-30BN
W 30BN

Sources: Comgest / FactSet financial data and analytics. Data in EUR as of 30-Jun-2023.

The data shown is data of the representative accounts of the corresponding Composites (Pan-Europe Opportunities Equities Composite and Pan-Europe Smaller Companies Equities Composite)

managed in accordance with the Composites since the Composites’ inception. Please refer to the important information section for more details on the representative account, its selection methodology and where to receive the GIPS compliant presentation of the composites.

*The calculation of performance data is based on the net asset value (NAV) to which we applied a fee of 1.80%. It does not include any sales charges. If taken into account, sales charges would have a negative impact on performance. **Between 01-Jan-2020 and 31-Dec-
2021. *EPS 5YR is a Comgest estimate and can differ from other estimates contained herein which are based on the Factset consensus. The results are not indicative of the future results. The consolidation of EPS at the portfolio level is derived, at each point in time, from the average
quantity held of any stock in the portfolio. The portfolio price represents the market cap weighted evolution of those stocks and does not reflect the true portfolio performance as measured by NAV-to-NAV variation. EPS consensus estimates sourced by FactSet. Consensus estimates
may not be in line with Comgest's own internal estimations and investors should be aware that these figures are provided for information purposes only. Comgest does not take any responsibility for discrepancies which may occur between estimated forward figures and actual market

data published over the coming months.
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Long-term holdings drive portfolio returns

COMGEST GROWTH EUROPE PERFORMANCE CONTRIBUTION PYRAMID FROM SEP. 1994 TO DEC. 2022

Years in portfolio Number of stocks Contribution to return (%)

>20 H

10 to 15

0 ——
S

-

Past performance does not predict future returns.
Source: Comgest / FactSet financial data and analytics, unless otherwise stated. Data as of 31-Dec-2022 expressed in EUR.
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Pan-Europe Equity Strategy
Quality is about visibility, stability, anti-fragility

Ukraine/
Russia

War
900 (2022)
Chain-linked data as of 31-Dec-2004

800
700 Dot-
Bomb
600 Crisis
(2000~ GFC Covid
500 02) (2008) Crisis
(2020-
400 . 2l 21
_A5|an_ (2001 European
300 Flna_n_clal De_b_t
Crisis Crisis
200 (1997-98) 201-12)
2nd Gulf
100 Dot-com War
Bubble (2003)
O (2000)
58588 5833885882588 28LE228°5848
) — — — — — — — — — N
o oo OO o O ~ o o O o o O o X o O o o o O o O O o oo
_____8(\](\](\]&(\]&(\](\]8@1 N & & & & & 8§ g 9 &

—  Comgest’'s Pan-Europe Equity Strategy EPS (NTM)

————— The data for Comgest Pan-Europe Equity Strategy represents two separate accounts that are chain-linked as of 31-Dec-2004:
- Data from 31-Dec-2004 to 31-Dec-2022 is from the representative account of the Pan-Europe Large Cap Equities Composite*
- Data prior to 31-Dec-2004 is from an account within the composite which had a substantially similar investment strategy and investment decision-making process and was
managed since 1989 by the same investment management team

Source: Comgest, Factset. as of 31-Dec-2022. To calculate the EPS data, Comgest has used Factset Consensus estimates throughout. *The representative account is managed in accordance with the Composite since the Composite’s inception. Please refer to the important
information section for more details on the representative account, its selection methodology and where to receive the GIPS compliant presentation of the composite. The figures are provided for information purposes only and Comgest does not take any responsibility for
discrepancies which may occur between estimated forward figures and factual market data published over the coming months.
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Appendix

Additional background and product information
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Comgest Growth Europe EUR ACC

Performance (net)

BULL MARKET PERFORMANCE BEAR MARKET PERFORMANCE VOLATILITY
(ANNUALISED SINCE INCEPTION, %) (ANNUALISED SINCE INCEPTION, %) (ANNUALISED SINCE INCEPTION, %)
50 - 0 - 20154 e 181 181 185
16.0 16.9 Py
15 -4 -
_6 H
10 -
_8 H
s | -10
12 1 115
O - -14 -
BFund mindex BFund mIndex 1Year 3Years 5VYears 10 Years Since
Inception
Number of quarters of bull markets: 62 Number of quarters of bear markets: 30

mFund mIndex

Past performance does not predict future returns.

Source: Comgest / FactSet financial data and analytics, unless otherwise stated. Data as of 31-Aug-2023 expressed in EUR.

Volatility is calculated on a weekly basis.

Index: MSCI Europe - Net Return. The index is used for comparative purposes only and the Fund does not seek to replicate the index.

Performance figures are calculated net of investment management fees, administrative fees and all other fees with the exception of sales charges. If taken into account, sales charges would have a negative impact on performance.
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Comgest Growth Europe
Portfolio data

PORTFOLIO PROFILE

Fund
Number of holdings 36
Active share 84.1%
Weight of top 10 stocks 46.1%
Average weighted market cap (EUR m) 111,756
TOP 5 HOLDINGS
Security name Country Sector
Novo Nordisk Denmark Health Care
ASML Netherlands Information Technology
LVMH France Consumer Discretionary
EssilorLuxottica France Health Care
Accenture lreland Information Technology

Source: Comgest / FactSet financial data and analytics, unless otherwise stated. Data as of 31-Aug-2023.
Index: MSCI Europe - Net Return. The index is used for comparative purposes only and the Fund does not seek to replicate the index.

The above equity exposures are provided for information only, are subject to change and are not a recommendation to buy or sell the securities.

Holdings exclude cash and cash equivalents.
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Comgest Growth Europe

Portfolio composition as a result of our stock picking

COUNTRY BREAKDOWN (%)

Fund

France I 0
switzerland |GGG 13.3
ireland ne
Netherlands [N 1.1
united Kingdom |GGG 10.0
penmark |GG 9.5

Germany N 6.0
taly | 56
Spain 4.8
rcash | a6
portugal [N 2.4
sweden [ 1.9

(0} 5 10 15 20
Based on MSCI country classification, the index has additional exposure to the following countries (index weight):
Belgium (1.5)
Finland (1.3)
Norway (1.0)

Austria (0.3)

Source: Comgest / FactSet financial data and analytics, unless otherwise stated. Data as of 31-Aug-2023.

Index: MSCI Europe - Net Return. The index is used for comparative purposes only and the fund does not seek to replicate the index.
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Index
18.8
15.5

1.3
6.7
22.4
5.0
131
4.0
4.0
0.3
4.8

SECTOR BREAKDOWN (%)

Health Care

Information Technology
Consumer Discretionary
Industrials

Consumer Staples
Materials

[Cash]

Financials

Energy

Utilities

Communication Services
Real Estate

Breakdown based on Comgest data, GICS sector / MSCI country classifications.

(]

Fund

30.4
18.2
16.3
11.8
1.4
6.2
4.6
1.2

Index
16.1
6.7
1.3
14.9
12.4
6.9
17.5
6.0
4.2

31
0.8
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FOR PROFESSIONAL/QUALIFIED INVESTORS ONLY
This document has been prepared for professional/qualified investors only and may only be used by these investors.

Not investment advice
This material is for information purposes only and it does not constitute investment advice. It should not be considered a solicitation to buy or an offer to sell a security. It does not take into account any investor’s
particular investment objectives, strategies, tax status or investment horizon. It is incomplete without the oral briefing provided by Comgest representatives.

Not an investment recommendation

No discussion with respect to specific companies should be considered a recommendation to purchase or sell any particular security/ investment. The companies discussed do not represent all past investments.
It should not be assumed that any of the investments discussed were or will be profitable, or that recommmendations or decisions made in the future will be profitable.

Comgest does not provide tax or legal advice to its clients and all investors are strongly urged to consult their own tax or legal advisors concerning any potential investment.

This material is in no case an offer for people living in a specific jurisdiction which does not authorize the distribution of the Funds mentioned herein.

Not investment research

The information contained in this communication is not ‘investment research’” and is classified as a ‘Marketing Communication’ in accordance with MIFID Il. This means that this marketing communication (a) has
not been prepared in accordance with legal requirements designed to promote the independence of investment research (b) is not subject to any prohibition on dealing ahead of the dissemination of investment
research.

Performance disclaimer
Past performance is not a reliable indicator of future results. Any ratings and awards mentioned in this document can change at any time and do not constitute a buy recommendation. Forward looking
statements, data or forecasts may not be realised. Indexes used are for comparative purposes only and none of the portfolios discussed seek to replicate an index.

Information provided subject to change without notice
All opinions and estimates constitute our judgment as of the date of this material and are subject to change without notice. The portfolio holdings referenced herein may not be held at the time you receive this
publication and are subject to change without notice.

Restrictions on use of information
This material and the information herein may not be reproduced (in whole or in part), republished, distributed, transmitted, displayed or otherwise exploited in any manner by third parties without Comgest’s prior
written consent.

Limitation of Liability

Certain information contained in this presentation has been obtained from sources believed to be reliable, but accuracy cannot be guaranteed. No liability is accepted by Comgest in relation to the accuracy or
completeness of the information. Investors shall undertake to respect the legal, regulatory and deontological measures relative to the fight against money laundering, as well as the texts that govern their
application and, if modified, investors shall ensure compliance with the applicable texts.

Fund legal documentation

This is a marketing communication. Please refer to the fund prospectus and to the PRIIPs KID before making any final investment decisions. UK investors should refer to the UCITS KIID. These documents are
available at our offices free of charge and on our website at www.comgest.com. Our Irish funds’ prospectus is available in English, French and German and our French funds’ prospectuses are available in French
and may also be available in German. The KIDs are available in a language approved by the EU/EEA country of distribution. A more detailed description of the risk factors that apply to the funds is set out in the
prospectus. The Comgest Growth funds mentioned herein are UCITS compliant sub-funds of Comgest Growth plc (CGPLC), an open-ended umbrella-type investment company with variable capital and
segregated liability between sub-funds incorporated in Ireland and regulated by the Central Bank of Ireland. The investment manager may decide to terminate at any time the arrangements made for the
marketing of its UCITS.
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Investor rights
Comgest S.A. and CAMIL’s complaints handling policies (which contain a summary of investor rights and information on redress mechanisms in the event of litigation) are available in English, French, German,
Dutch and ltalian on our website at www.comgest.com in the regulatory information section.

Representative account information

The representative account discussed is managed in accordance with the relevant Composite since the Composite’s inception. The representative account is the open-ended investment vehicle with the longest
track record within the Composite. The performance results discussed reflect the performance achieved by the representative account. Accordingly, the performance results may be similar to the respective
composite results, but the figures are not identical and are not being presented as such. The results are not indicative of the future performance of the representative account or other accounts and/or products
described herein. Account performance will vary based upon the inception date of the account, restrictions on the account, and other factors, and may not equal the performance of the representative account
presented herein.

Comgest claims compliance with the Global Investment Performance Standards (GIPS®). To receive GIPS-compliant performance information for the firm’s strategies and products please contact
info@comgest.com.

Trademark and index disclaimer

Product names, company names and logos mentioned herein are trademarks or registered trademarks of their respective owners.

S&P Trucost Limited © Trucost 2023. All rights in the Trucost data and reports vest in Trucost and/or its licensors. Neither Trucost, nor its affiliates, nor its licensors accept any liability for any errors, omissions or
interruptions in the Trucost data and/or reports. No further distribution of the Data and/or Reports is permitted without Trucost’s express written consent.

MSCI data may only be used for your internal use, may not be reproduced or redisseminated in any form and may not be used as a basis for a component of any financial instruments or products or indices. None
of the MSCI information is intended to constitute investment advice or a recommendation to make (or refrain from making) any kind of investment decision and may not be relied on as such. Historical data and
analysis should not be taken as an indication or guarantee of any future performance analysis, forecast or prediction. The MSCI information is provided on an "as is” basis and the user of this information assumes
the entire risk of any use made of this information. MSCI, each of its affiliates and each other person involved in or related to compiling, computing or creating any MSCI information (collectively, the "MSCI
Parties”) expressly disclaims all warranties (including, without limitation, any warranties of originality, accuracy, completeness, timeliness, non-infringement, merchantability and fitness for a particular purpose)
with respect to this information. Without limiting any of the foregoing, in no event shall any MSCI Party have any liability for any direct, indirect, special, incidental, punitive, consequential (including, without
limitation, lost profits) or any other damages. (www.mscibarra.com).

S&P Dow Jones Indices LLC ("SPDJI"). S&P is a registered trademark of S&P Global ("S&P"); Dow Jones is a registered trademark of Dow Jones Trademark Holdings LLC ("Dow Jones"). These trademarks have
been licensed for use by SPDJI and sublicensed for certain purposes by Comgest. Comgest's fund is not sponsored, endorsed, sold or promoted by SPDJI, Dow Jones and S&P, their respective affiliates and none
of such parties make any representation regarding the advisability of investing in the fund nor do they have any liability for any errors, omissions, or interruptions of the index.

The TOPIX Index Value and the TOPIX Marks are subject to the proprietary rights owned by JPX Market Innovation & Research, Inc. or affiliates of JPX Market Innovation & Research, Inc. (hereinafter collectively
referred to as "JPX") and JPX owns all rights and know-how relating to TOPIX such as calculation, publication and use of the TOPIX Index Value and relating to the TOPIX Marks.

The STOXX Indices are the intellectual property (including registered trademarks) of STOXX Limited, Zug, Switzerland ("STOXX"), Deutsche Bdrse Group or their licensors. STOXX has not been involved in any
way in the creation of Comgest products. Comgest products is neither sponsored nor promoted, distributed or in any other manner supported by STOXX, Deutsche Bdrse Group or their licensors, research
partners or data providers. STOXX, Deutsche Borse Group and their licensors, research partners or data providers do not give any warranty and exclude any liability whatsoever (whether in negligence or
otherwise) - including without limitation for the accuracy, adequateness, correctness, completeness, timeliness, and fitness for any purpose - in relation to any errors, omissions or interruptions in any data
contained in the Comgest products.

GIPS® is a registered trademark of CFA Institute. CFA Institute does not endorse or promote this organization, nor does it warrant the accuracy or guality of the content contained herein.

Insofar as any information is included in this publication that constitutes the intellectual property rights of Morningstar, please note the following. © 2023 Morningstar. All Rights Reserved. The information
contained herein: (1) is proprietary to Morningstar and/or its content providers; (2) may not be copied or distributed; and (3) is not warranted to be accurate, complete or timely. Neither Morningstar nor its
content providers are responsible for any damages or losses arising from any use of this information. Morningstar Rating past performance is no guarantee of future results. Ratings and awards mentioned in this
document can change at any time and do not constitute a buy recommendation.
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The Morningstar Rating™ is an objective, quantitative measure of a fund's historical risk-adjusted performance relative to other funds in its category. The overall rating is a weighted combination of the three-, five-
and ten-year ratings. The top 10% of funds will receive a 5-star rating and the next 22.5% receive a 4-star rating. For more detailed information about Morningstar Rating, including its methodology, please go to:
http://corporate.morningstar.com/US/documents/MethodologyDocuments/MethodologyPapers/MorningstarFundRating_Methodology.pdf. The Morningstar Analyst Rating™ represents Morningstar analysts’
opinion of a fund's relative investment merit. It is a forward-looking measure and identifies analyst conviction in a fund’s long-term performance prospects relative to a relevant peer group. For more detailed
information about Morningstar’'s Analyst Rating, including its methodology, please go to: http://corporate.morningstar.com/us/documents/MethodologyDocuments/AnalystRatingforFundsMethodology.pdf

For more detailed information on ESG integration please consult our website comgest.com

Legal entity disclosure

Comgest S.A is a portfolio management company regulated by the Autorité des Marchés Financiers and whose registered office is at 17, square Edouard VII, 75009 Paris.

Comgest Asset Management International Limited is an investment firm regulated by the Central Bank of Ireland and registered as an Investment Adviser with the U.S. Securities Exchange Commission. Its
registered office is at 46 St. Stephen’s Green, Dublin 2, Ireland.

Comgest ltalia is the Italian branch of Comgest Asset Management International Limited, enrolled in the Milan Companies Register with no. MI-2587566 and in the CONSOB register with no. 191. Its registered
office is at Via Del Vecchio Politecnico 9, 20121, Milan, Italy.

Comgest Far East Limited is regulated by the Hong Kong Securities and Futures Commission.

Comgest Asset Management Japan Ltd. is regulated by the Financial Service Agency of Japan (registered with Kanto Local Finance Bureau (No. Kinsho 1696)).

Comgest US L.L.C is registered as an Investment Adviser with the U.S. Securities Exchange Commission. Comgest Singapore Pte Ltd, is a Licensed Fund Management Company & Exempt Financial Advisor (for
Institutional and Accredited Investors) regulated by the Monetary Authority of Singapore.

The investment professionals listed in this document are employed either by Comgest S.A., Comgest Asset Management International Limited, Comgest Far East Limited, Comgest Asset Management Japan Ltd.
or Comgest Singapore Pte. Ltd.

FOR UK ONLY:

This presentation is not being distributed by, nor has it been approved for the purposes of section 21 of the Financial Services and Markets Act 2000 (FSMA) by a person authorised under FSMA. This
presentation is being communicated only to persons who are investment professionals falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotions) Order 2005 (the FPO).
The Investments are available only to investment professionals, and any invitation, offer or agreement to purchase will be engaged in only with investment professionals. Any person who is not an investment
professional should not rely or act on this presentation or any of its contents. Persons in possession of this document are required to inform themselves of any relevant restrictions. No part of this presentation
should be published, distributed or otherwise made available in whole or in part to any other person.

FOR HONG KONG ONLY:
This advertisement has not been reviewed by the Securities and Futures Commission of Hong Kong.

FOR SINGAPORE ONLY:
This advertisement has not been reviewed by the Monetary Authority of Singapore.

FOR AUSTRALIA ONLY:

Comgest Far East Limited is regulated by the Securities and Futures Commission under Hong Kong laws, which differ from Australian laws. Comgest Far East Limited is exempt from the requirement to hold an
Australian financial services licence under the Australian Corporations Act in respect of the financial services that it provides. This material is directed at “wholesale clients” only and is not intended for, or to be
relied upon by, “retail investors” (as defined in the Australian Corporations Act).

Comgest Singapore Pte. Ltd. is regulated by the Monetary Authority of Singapore under Singaporean laws, which differ from Australian laws. Comgest Singapore Pte. Ltd. is exempt from the requirement to hold
an Australian financial services licence under the Australian Corporations Act in respect of the financial services that it provides. This material is directed at “wholesale clients” only and is not intended for, or to be
relied upon by, “retail investors” (as defined in the Australian Corporations Act).
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