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COMGEST GROWTH plc

DIRECTORS’ REPORT

For the financial year ended 31 December 2022

The Directors present their report for the financial year ended 31 December 2022.
Statement of Directors’ Responsibilities in respect of the Financial Statements

The Directors are responsible for preparing the Directors’ report and the financial statements in accordance with the
Companies Act 2014 (the “Act”), as amended and the applicable regulations.

Irish company law requires the Directors to prepare financial statements for each financial year. Under the law, the Directors have
elected to prepare the financial statements in accordance with International Financial Reporting Standards (IFRS) as adopted by the
European Union (“relevant financial reporting framework”).

Under company law, the Directors must not approve the financial statements unless they are satisfied that they give a true and fair
view of the assets, liabilities and financial position of the Company as at the financial year end date and of the profit or loss of the

Company for the financial year and otherwise comply with the Act.

In preparing those financial statements, the Directors are required to:

° select suitable accounting policies and then apply them consistently;
° make judgements and estimates that are reasonable and prudent;
° state whether the financial statements have been prepared in accordance with the applicable accounting standards, identify

those standards, and note the effect and the reasons for any material departure from those standards; and

° prepare the financial statements on the going concern basis unless it is inappropriate to presume that the Company will
continue in business.

The Directors are responsible for ensuring that the Company keeps or causes to be kept adequate accounting records which correctly
explain and record the transactions of the Company, enable at any time the assets, liabilities, financial position and profit or loss of the
Company to be determined with reasonable accuracy and that the financial statements and Directors’ report comply with the Act, as
amended and with the European Communities (Undertakings for Collective Investment in Transferable Securities) Regulations, 2011,
SI No. 352 of 2011) as amended by the European Union (Undertakings for Collective Investment in Transferable Securities)
(Amendment) Regulations 2019, (SI No. 143 of 2016) (the “Central Bank UCITS Regulations”) and enable the financial statements to
be audited. They are also responsible for safeguarding the assets of the Company and hence for taking reasonable steps for the
prevention and detection of fraud and other irregularities.

The financial statements are prepared on a going concern basis.

Date of Incorporation

The Company was incorporated on 23 March 2000 and was authorised by the Central Bank of Ireland, and commenced business, on
2 May 2000. The Company is organised as an investment company with variable capital and segregated liability between Funds pursuant
to the UCITS Regulations.

Principal Activities

The Company’s principal activity is the collective investment of capital raised from the public in transferable securities. The Company is
an umbrella type collective investment vehicle.




COMGEST GROWTH plc

DIRECTORS’ REPORT (continued)

For the financial year ended 31 December 2022

Principal Activities (continued)

As at 31 December 2022 the following share classes in the following respective Funds were offered for investment:

Fund Name

Base Currency

Share Classes*

Comgest Growth Global3 UsS Dollar USD Acc Class / EUR R Acc Class / EUR | Acc Class / EUR Dis Class / EUR Z Acc Class /
GBP U Acc Class / USD | Acc Class / USD X Acc Class** / EUR S| Acc Class / GBP SU
Acc Class** / GBP U Dis Class / EUR Fixed Dis Class / EUR | Dis Class** / EUR | Fixed
Dis Class**

Comgest Growth Global Compounders! | US Dollar EUR I Acc / EUR SI Acc** / GBP U Acc** / USD | Acc** / USD SI Acc** / USD X Acc**

Comgest Growth Global Plus* US Dollar USD Acc Class / EUR R Acc Class** / EUR | Acc Class / EUR Z Acc Class / GBP U Acc
Class / GBP U Dis Class / USD | Acc Class** / EUR Acc Class**

Comgest Growth Global Flex Euro EUR I Acc Class / EUR R Acc Class / EUR Z Acc Class / EUR Acc Class** / EUR | Fixed
Dis Class**

Comgest Growth Global Developed US Dollar EUR I Acc Class** / EUR Z Acc Class** / USD | Acc Class** / EUR Acc Class**

Markets**

Comgest Growth EAFE US Dollar USD | Acc Class / USD X Acc Class** / EUR Acc Class** / EUR R Acc Class**

Comgest Growth America US Dollar USD Acc Class / USD | Acc Class / EUR R Acc Class / EUR | H Acc Class / USD X Acc

Class** / EUR Z Acc Class / GBP U Acc Class / GBP U H Acc Class** / GBP U Dis
Class** / EUR Acc Class** / EUR Dis Class** / EUR | Fixed Dis Class** / EUR Fixed Dis
Class**

Comgest Growth Japan

Japanese Yen

JPY Acc Class / JPY | Acc Class / EUR | Acc Class / EUR R Dis Class / EUR R Acc Class /
EUR I H Acc Class / GBP U H Acc Class / EUR H Dis Class / USD | H Acc Class / GBP Z H
Acc Class / GBP U Acc Class /

JPY X Acc Class** / USD | Acc Class / EUR Z Acc Class / EUR X H Acc Class / EURZ H
Acc Class / USD R Acc Class / EUR | Dis Class / EUR R H Acc Class / USD R H Acc Class
/ EUR S| Acc Class / GBP SU Acc Class / JPY | Dis Class / CHF Acc Class** / CHF H Acc
Class** / GBP U Dis Class / GBP U H Dis Class** / CHF | Acc Class** / EUR Acc
Class** / EUR Dis Class** / EUR | Fixed Dis Class** / EUR Fixed Dis Class**

Comgest Growth Japan Compounders

Japanese Yen

JPY X Acc Class** / JPY SI Acc Class / JPY | Acc Class** / EUR | Acc Class** / GBP U

Acc Class™ / JPY Acc Class™ / EUR Acc Class** / EUR SEA Acc Class** / EUR EA Acc
Class** / JPY SEA Acc Class** / JPY EA Acc Class** / EUR R Acc Class** / JPY R Acc
Class**

Comgest Growth Emerging Markets US Dollar USD Acc Class / USD Dis Class / EUR Dis Class / USD | Acc Class / EUR | Acc Class /
EUR | Dis Class / GBP U Acc Class / EUR R Acc Class / EUR Z Acc Class / EUR Z Dis
Class / GBP Z Acc Class / USD R Acc Class / USD X Acc Class / USD Z Dis Class / USD Z
Acc Class / EUR Fixed Dis Class / EUR | Fixed Dis Class / EUR Y Acc Class / GBP U Dis
Class**

Comgest Growth Emerging Markets ex | US Dollar USD | Acc Class / GBP U Acc Class** / USD Z Acc Class** / EUR Dis Class** / EUR | Dis

China Class** / EUR Acc Class** / EUR | Acc Class** / EUR Z Acc Class**

Comgest Growth Emerging Markets US Dollar EUR I Acc Class / GBP U Acc Class / GBP U Dis Class / EUR Acc Class / EUR Z Acc Class

Plus / GBP X Dis Class / USD | Acc Class** / EUR R Acc Class**

Comgest Growth GEM Promising Euro EUR Acc Class / EUR Dis Class / USD | Acc Class / EUR | Acc Class / EUR R Acc Class /

Companies?! GBP U Acc Class / EUR Z Acc Class

Comgest Growth Europe Euro EUR Acc Class / EUR Dis Class / EUR | Acc Class / EUR | Dis Class / EUR R Acc Class /
EUR Z Acc Class / EUR Z Dis Class / USD | Acc Class / USD | H Acc Class / EUR X Acc
Class** / EUR | Fixed Dis Class / EUR Fixed Dis Class / GBP U Acc Class / USD Acc
Class / USD Z Acc Class

Comgest Growth Europe Compounders | Euro EUR X Acc Class** / EUR Sl Acc Class / EUR | Acc Class** / EUR Acc Class** / EUR SEA
Acc Class** / EUR EA Acc Class** / EUR R Acc Class**

Comgest Growth Europe Plus Euro EUR | Acc Class / GBP U Acc Class** / GBP U Dis Class** / EUR Acc Class / EUR Z Acc
Class / EUR R Acc Class** / USD | Acc Class**

Comgest Growth Europe S Euro EUR Acc Class / USD Acc Class / EUR Z Acc Class** / USD Z Acc Class / GBP U Acc
Class** / USD | Acc Class** / EUR | Acc Class**

Comgest Growth Europe Opportunities | Euro EUR Acc Class / EUR Dis Class / EUR R Acc Class / EUR | Acc Class / EUR X Acc Class /

EUR Z Acc Class / GBP U Acc Class / GBP U H Acc Class / GBP U Dis Class** / USD |
Acc Class** / USD | H Acc Class




COMGEST GROWTH plc

DIRECTORS’ REPORT (continued)

For the financial year ended 31 December 2022

Principal Activities (continued)

Fund Name

Base Currency

Share Classes*

Comgest Growth Europe Smaller
Companies

Euro

EUR Acc Class / EUR | Acc Class / EUR Dis Class** / EUR X Acc Class / EUR Z Acc
Class / GBP U Acc Class / GBP UH Acc Class** / EUR | Dis Class / EUR R Acc Class

Comgest Growth Europe ex Switzerland

Swiss Franc

CHF | Acc Class / CHF Z Acc Class

Comgest Growth Europe ex UK

British Pound

GBP SU Acc Class / GBP SU H Acc Class / GBP U Acc Class / EUR Sl Acc Class /
EUR X Acc Class** / EUR SI Dis Class / GBP Y Acc Class / GBP SU Dis Class/ GBP Y
Dis Class

Comgest Growth Asia US Dollar EUR | Acc Class / USD Acc Class / EUR | Dis Class** / EUR Z Acc Class / EUR Acc
Class/ EUR R Acc Class**

Comgest Growth Asia ex Japan US Dollar USD | Acc Class / EUR Acc Class** / EUR | Acc Class / GBP U Acc Class**

Comgest Growth Asia Pac ex Japan UsS Dollar USD Acc Class / USD Dis Class / USD | Acc Class / EUR Acc Class** / EUR | Acc
Class / EUR R Acc Class / EUR Dis Class / GBP U Acc Class / EUR Z Acc Class / USD
X Acc Class** / EUR H Acc Class / EUR Sl Acc Class** / GBP SU Acc Class** / GBP
U Dis Class** / USD SI Acc Class**

Comgest Growth China Euro EUR Acc Class / USD Acc Class / EUR | Acc Class / EUR SI Acc Class / USD | Acc
Class / EUR X Acc Class** / EUR Z Acc Class / GBP U Acc Class / EUR R Acc Class

Comgest Growth India UsS Dollar USD Acc Class / EUR | Acc Class / EUR R Acc Class / EUR Z Acc Class** / USD | Acc
Class** / USD X Acc Class / GBP U Acc Class** / EUR Acc Class**

Comgest Growth Latin America Euro EUR Acc Class / USD Acc Class / USD | Acc Class / EUR R Acc Class / EUR | Acc

Class / EUR Z Acc Class / GBP U Acc Class**

* Refer to Note 5 for information on share class launches and liquidations.

** Not launched as at 31 December 2022.

1 Comgest Growth Global Compounders (formerly known as Comgest Growth World Compounders) was launched on 29 November 2021.
2 Comgest Growth GEM Promising Companies was merged with Comgest Growth Latin America on 7 March 2022.

3 Formerly known as Comgest Growth World (name change effective 2 November 2022).

4Formerly known as Comgest Growth World Plus (name change effective 2 November 2022).

Political donations

During the financial year there were no political donations made by the Company or the Investment Manager.

Statement of Relevant Audit Information

In the case of each person who was a Director of the Company at the time the report is approved:

1. so far as the Directors are aware, there is no relevant audit information of which the Company’s statutory auditors are unaware; and

2. the Directors have taken all the steps that they ought to have taken as Directors in order to make themselves aware of any relevant

audit information and to establish that the Company’s statutory auditors are aware of that information.

Results

The Board of Directors continued to monitor the evolution of COVID 19 over 2022. Delegates and service providers have returned to
the office and operate a hyrbrid working model. The Company continues to ensure that procedures are in place to actively monitor
delegates and service providers to ensure continued operational effectiveness. Furthermore, the Company continues to closely
monitor a number of key areas including the investment policies, strategies, investment flows, performance and liquidity of the Funds.

Up to date performance reports can be found on our website www.comgest.com..

The financial position and results for the financial year are set out on page 74 to 117. Dividend payments for the financial year are set

out in note 12 to these financial statements.
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COMGEST GROWTH plc

DIRECTORS’ REPORT (continued)

For the financial year ended 31 December 2022

Key Performance Indicators

The total Net Asset Value of the Company decreased from €18,924,071,657 to €11,903,487,992 during the financial year. A detailed

review of business and future developments is in the Investment Manager’s Reports from page 19 to page 70.

Directors

The names of the persons who were Directors at any time during the financial year are set out on page 5.

Secretary

Wilton Secretarial Limited served as secretary throughout the financial year.

Directors’ and Secretary’s Interests

Asat 31 December 2022 and 31 December 2021 Directors in office at the financial year end or persons connected/related to them held

the following number of shares in the Company:

Jan-Peter Dolff

Daniel Morrissey

Philippe Lebeau

Comgest Growth Global Flex

Comgest Growth America

Comgest Growth Japan

Comgest Growth Japan Compounders
Comgest Growth Emerging Markets
Comgest Growth Emerging Markets Plus
Comgest Growth Europe

Comgest Growth Europe Opportunities
Comgest Growth Europe Compounders
Comgest Growth Europe Plus

Comgest Growth Europe ex UK

Comgest Growth Europe Smaller Companies
Comgest Growth Asia Pac ex Japan

Comgest Growth India

Comgest Growth Global

Comgest Growth Global Plus

Comgest Growth China

Comgest Growth Emerging Markets ex China

Comgest Growth America

Comgest Growth Japan

Comgest Growth Emerging Markets
Comgest Growth Europe

Comgest Growth Europe Opportunities
Comgest Growth China

Comgest Growth India

Comgest Growth Global

Comgest Growth Global Flex
Comgest Growth Global Compounders

31 December 2022
52,870.00
26,000.00
66,056.26
14,912.00
70,856.00

2,000.00
2,027.00
62,490.00
56,738.00
1,500.00
5,000.00
25,000.00
20,766.55
7,601.93
40,733.20
1,000.00
10,550.39
65,000.00

1,477.11
9,970.09
1,361.29
4,650.11
1,916.69
1,382.00
2,053.12
3,231.00

22,371.37
10,000.00

31 December 2021
53,870.00
26,000.00
66,056.26
14,912.00

101,817.00
2,000.00
1,994.00

62,490.00
56,738.00
1,500.00
5,000.00
20,766.55
7,601.93
40,773.20
1,000.00
10,550.39
65,000.00

1,477.11
9,970.09
1,361.29
4,650.11
1,916.69
1,382.00
2,053.12
3,231.00

22,371.37
10,000.00

None of the other Directors, the secretary, or their families holds or held any interest in the shares of the Company, other than those listed
above. Mr. Daniel Morrissey, Mr. Jan-Peter Dolff, and Mr. Philippe Lebeau are Directors of Comgest Asset Management International
Limited, which is the Company’s Investment Manager.

10



COMGEST GROWTH plc

DIRECTORS’ REPORT (continued)
For the financial year ended 31 December 2022
Directors’ and Secretary’s Interests (continued)

As contemplated by the Corporate Governance Code issued by Irish Funds (see later in this Report), Letters of Appointment have been
entered into between the Company and each of the Directors, all terminable on three months’ notice.

Save as disclosed herein, neither the Directors, nor any connected person, the existence of which is known to or could with reasonable
diligence be ascertained by that Director, whether or not through another party, have any further interest in the Shares of the Company,
nor have they been granted any options in respect of the Shares of the Company.

Books of Account

Toensure that adequate accounting records are kept in accordance with Section 281 to 285 of the Companies Act 2014, as amended, the
Directors of the Company have employed a service organisation, RBC Investor Services Ireland Limited (“"the Administrator”) which is
regulated by and under the supervision of the Central Bank of Ireland. The books of account are maintained by the Administrator and
are located at the offices of the Administrator as stated on page 5.

Significant events during the financial year

Significant events during the financial year are described in note 16 to the financial statements.

Subsequent events after the financial year end

Significant events after the financial year end are described in note 17 to the financial statements.

Review of Development of the Business and Future Developments

A detailed review of the business and potential future development is included in the Investment Manager’s Reports, from page 19 to
page 70.

Risk Management Objectives and Policies

The Company seeks to provide investors with capital appreciation by investing in high quality long term growth companies. Investment
in the Company carries with it a degree of risk including, but not limited to, the risks referred to in note 7 and appendix Ill of these
financial statements. Shareholders should also refer to the Company’s Prospectus.

Independent Auditors

The auditors, Deloitte Ireland LLP Chartered Accountants and Statutory Audit Firm have signified their willingness to continue in
office in accordance with Section 383(2) of the Companies Act 2014, as amended.

Accountability

The Directors acknowledge that they are required, under Section 167 of the Companies Act 2014, as amended, to consider the
establishment of an audit committee. An audit committee’s responsibilities under Section 167 must comprise at least the following:

a) monitoring the financial reporting process;

b) monitoring the effectiveness of the systems of internal control, internal audit and risk management;

c) monitoring the statutory audits of the statutory financial statements; and

d) monitoring and reviewing the independence of the statutory auditors, in particular the provision of additional services to the
Company.

11



COMGEST GROWTH plc

DIRECTORS’ REPORT (continued)
For the financial year ended 31 December 2022
Accountability (continued)

The Directors have decided not to establish an audit committee at this time. In the Directors’ opinion, the responsibilities of an audit
committee under Section 167 are already being fulfilled by virtue of the Board of Directors (“the Board”) corporate governance regime
and the existing arrangements and structures in place designed to monitor compliance with the extensive legal and regulatory
obligations of the Company including the Company’s financial reporting process. In arriving at their decision, the Board has considered
the nature, scale and complexity of the Company’s business activities in conjunction with the legal and regulatory obligations.

Additionally, each of the Directors is subject to the statutory Fitness and Probity regime as established by the Central Bank Reform Act,
2010 whereby the Company may not permit a person to perform the role of Director unless the Company is satisfied on reasonable
grounds that the person complies with the standards of fitness and probity issued under that legislation and the person agrees to
comply with those standards which are continuing obligations.

As at 31 December 2022, the Board is formed of five non-executive Directors. One of these is a fully independent Director, Ms Bronwyn
Wright, and one is independent of the executive management of Comgest but is also a non-executive Director of the Investment
Manager, Mr Daniel Morrissey. Furthermore, there are three Directors who are full time executives of Comgest. All Directors are fully
independent of the financial statement preparation and production process and Ms Bronwyn Wright and Mr Daniel Morrissey are fully
independent of decisions related to the valuation of assets held by the Company. The Company complies with the provisions of the
Corporate Governance Code. Whilst continuing to retain the overall responsibilities as required by Section 167, the Directors have
delegated the day-to-day investment management and administration of the Company to Comgest Asset Management International
Limited and RBC Investor Services Ireland Limited respectively and have appointed RBC Investors Services Bank S.A., Dublin Branch as
depositary of the assets of the Company. The Board regularly receives reporting from these delegates (which include experienced
financial, risk and compliance professionals) and auditors detailing reviews performed during the year. The Board continues to
monitor the relationship with the Company’s statutory auditors with regard to independence and objectivity and to make
appropriate decisions with regard to performance, remuneration, selection and retention of statutory auditors.

Directors Compliance Statement

The Directors acknowledge that they are responsible for securing the Company’s compliance with the relevant obligations as set out in
section 225 of the Companies Act 2014, as amended.

The Directors confirm that:

1. a compliance policy statement has been drawn up that sets out policies, which in the Directors’ opinion are appropriate to the
Company, respecting compliance by the Company with its relevant obligations;

2. appropriate arrangements or structures are in place that are, in the Directors’ opinion, designed to secure material compliance with
the Company’s relevant obligations; and

3. during the financial year, the arrangements or structures referred to in (2) have been reviewed.

In designing and putting in place those arrangements and structures designed to provide the Directors with reasonable assurance of
material compliance with those relevant obligations, the Directors have relied upon advice, guidance and assistance of employees
and advisers who the Directors believe have the requisite knowledge and experience for the design and putting in place of those
arrangements and structures.

These relevant obligations as set out in section 225 of the Companies Act 2014, as amended are separate from and additional to
the legal and regulatory requirements to which the Company is subject by virtue of its regulation by the Central Bank of Ireland.

12



COMGEST GROWTH plc

DIRECTORS’ REPORT (continued)
For the financial year ended 31 December 2022
Corporate Governance Statement

Although there is no specific statutory corporate governance code applicable to Irish collective investment schemes, the Company is
subject to corporate governance practices imposed by:

e  The Irish Companies Act 2014, as amended which is available for inspection at the registered office of the Company and may
also be obtained at www.irishstatutebook.ie.

e The Articles of Association of the Company which are available for inspection at the registered office of the Company at 2
Grand Canal Square, Dublin 2, Ireland and at the Companies Registration Office in Ireland.

e  The Central Bank of Ireland in the Central Bank UCITS Regulations which can be obtained from the Central Bank of Ireland’s
website at http://www.centralbank.ie/regulation/industry-sectors/funds/ucits/Pages/default.aspx

e A corporate governance code (the Corporate Governance Code) was issued by Irish Funds (formerly known as the Irish Funds
Industry Association) in December 2011 that may be adopted on a voluntary basis by Irish authorised collective investment
schemes effective 1 January 2012 with a twelve month transitional period. The Corporate Governance Code may be
inspected on/obtained from www.irishfunds.ie. In December 2012, the Board adopted the Corporate Governance Code
having regard for certain other key pillars of governance within the collective investment fund governance structure,
including:

e the unique role of the Promoter of the collective investment fund (which is, or a related company of which is, normally
the investment manager of the collective investment fund), as recognised by the Central Bank of Ireland, in supporting
the corporate governance culture of the Company. Comgest Asset Management International Limited acts as promoter
for the Company and will continue to do so;

e the uniqueness of the independent segregation of duties as between the Investment Manager, the Administrator (with
responsibility for the calculation of the net asset value, amongst other duties) and the independent Depositary (with
responsibility for safeguarding the assets of the Company and overseeing how the Company is managed), such
segregation of duties/functions being achieved through delegation of respective responsibilities to and appointment of
suitably qualified and also regulated third party entities who are subject to regulatory supervision; and

e the role of the Company’s investors/Shareholders in electing to have their money managed in accordance with the
investment objectives and policies of the Funds of the Company as set out in the relevant Funds Details of the Prospectus
of the Company.

The Company has no employees and the Directors are all non-executive. The Company has entered into a secondment agreement with
the Investment Manager and Comgest SA for the secondment of personnel (including but not limited to the Designated Persons). This
amounted to fourteen Full Time Equivalents at 31 December 2022. The costs associated with the secondment of personnel has been
charged to the Company and included in the Statement of Comprehensive Income for the current accounting year, beginning from 1
January 2022.

Consistent with the regulatory framework applicable to self-managed investment fund companies, the Company operates under the
delegated model whereby it has delegated investment management, administration and distribution functions to third parties without
abrogating the Board’s overall responsibility. The Board has in place mechanisms for monitoring the exercise of such delegated functions
which are always subject to the supervision and direction of the Board.
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Corporate Governance Statement (continued)

These delegations of functions and the appointment of regulated third party entities are detailed in the Company’s Prospectus.
In summary, they are:

1. the Company has delegated the performance of the investment management functions in respect of the Company and of its Funds to
the Investment Manager as detailed in the Prospectus and listed in the directory to these financial statements. The Investment
Manager has direct responsibility for the decisions relating to the day to day running of the Funds and it is accountable to the
Board of the Company for the investment performance of the Funds. The Investment Manager has internal controls and risk
management processes in place aimed at ensuring that applicable risks pertaining to its management of the Funds are
identified, monitored and managed and appropriate reporting is made to the Board on a regular basis. The Investment Manager is
regulated by and under the supervision of the Central Bank of Ireland;

2. the Company has delegated its responsibility as Administrator, Registrar and Transfer Agent to RBC Investor Services Ireland
Limited (the “Administrator”) which entity has responsibility for the day to day administration of the Company and the Funds
including the calculation of the net asset values. The Administrator is regulated by and under the supervision of the Central Bank of
Ireland;

3. the Company has delegated the distribution of the Funds of the Company to the Investment Manager.

The Company also has appointed RBC Investor Services Bank S.A. Dublin Branch (the “Depositary”) as independent Depositary of
its assets which entity has responsibility for the safekeeping of such assets in accordance with the UCITS Regulations and exercising
independent oversight over how the Company is managed (amongst other duties). The Depositary is regulated by and under the
supervision of the Central Bank of Ireland.

The Board receives reports on a regular (and at least quarterly) basis from each of its delegate service providers and the Depositary
which enables it to assess the performance of the delegate service providers and the Depositary (as the case may be).

Diversity in operations

The Board acknowledges the importance of diversity to enhance its operation. During the selection process the Board is committed
to selecting those with diversity of business skills, experience and gender and candidates for appointment are considered based on
these attributes. The Board’s principle is that each member of the Board must have the skills, experience, knowledge and overall
suitability that will enable each director to contribute individually, and as part of the board team, to the effectiveness of the Board. Subject
to that overriding principle, the Board believes that diversity of experience and approach, including educational and professional
background, gender, age and geographical provenance, amongst board members, the Head of Office, and members of the Designated
Person team is of great value when considering overall balance in making new appointments. The Boards’ priority is to ensure that it
continues to have strong leadership and the relevant skills in place to deliver the business strategy. The Board reviews the balance of
skills, knowledge, experience and diversity on the Board and leads succession planning for appointments to the Board. The Board will
ensure that all selection decisions are based on merit and that recruitment is fair and non-discriminatory. The current Board and wider
Head of Office and Designated Person team composition reflects diverse age, gender, educational and professional backgrounds.

Financial Reporting Process - description of main features

The Board has ultimate responsibility for overseeing the establishment and maintenance of adequate internal control and risk
management systems of the Company in relation to the financial reporting process. The Board has appointed the Administrator,
RBC Investor Services Ireland Limited, to maintain the accounting records of the Company independent of the Investment Manager and
the Depositary. The Administrator is contractually obliged to maintain proper books and records in compliance with local laws. To that
end the Administrator performs regular reconciliations of its records to those of the Depositary. The Administrator is also contractually
obliged to design and maintain control structures to manage the risks for internal control over financial reporting. These control
structures include appropriate division of responsibilities and specific control activities aimed at detecting or preventing the risk of
significant deficiencies in financial reporting for every significant account in the financial statements and the related notes in the
Company’s annual report.

14



COMGEST GROWTH plc

DIRECTORS’ REPORT (continued)
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Corporate Governance Statement (continued)

Financial Reporting Process - description of main features (continued)

The Board is responsible for assessing the risk of irregularities whether caused by fraud or error in financial reporting and ensuring the
processes are in place for the timely identification of internal and external matters with a potential effect on financial reporting. The
Board’s appointment of the Administrator is intended to manage rather than eliminate the risk of failure to achieve the Company’s
financial reporting objectives and can only provide reasonable and not absolute assurance against material misstatement or loss.

The Administrator is also contractually obliged to prepare, for review and approval by the Board, the annual and half yearly financial
statements. The annual financial statements are required to be audited by independent auditors who report annually to the
Board their findings. As part of its review procedures, the Board receives presentations from relevant parties including consideration of
International Financial Reporting Standards (IFRSs) and changes in accounting rules to ensure that these changes are accurately
reflected in the Company’s financial statements. The Board also receives presentations and reports on the audit process.

The Board evaluates and discusses significant accounting and reporting issues as the need arises. The Board also assesses and
evaluates the Administrator’s financial accounting and reporting routines and further assesses and evaluates the external auditors’
performance, qualifications and independence.

The annual financial statements of the Company are required to be filed with the Central Bank of Ireland.
Composition of the Board of Directors

With regard to the appointment and replacement of Directors, the Company is governed by its Articles of Association (the “Articles”)
and the Irish Statute comprising the Companies Act 2014, as amended as applicable to investment funds. The Articles themselves may
be amended by special resolution of the Shareholders. The Articles do not provide for retirement of Directors by rotation. However, the
Directors may be removed by the Shareholders by ordinary resolution in accordance the procedures established under the Irish
Companies Act 2014, as amended. A Director may also be removed upon notice from the Company in accordance with the Letter of
Appointment between him/her and the Company.

The Board is responsible for managing the business affairs of the Company in accordance with the Articles. There are currently five
Directors (refer to page 5 for details), all of whom are non-executive. Jan-Peter Dolff, Philippe Lebeau and Gaurish Pinge are full time
executives of the Comgest Group. Jan-Peter Dolff, and Philippe Lebeau together with Daniel Morrissey, are Directors of the Investment
Manager. Bronwyn Wright is an independent director. All related party transactions during the financial year are detailed in the notes
to these financial statements.

The Board meets at least quarterly. There are no permanent sub-committees of the Board.
Capital structure

No person has any special rights of control over the Company’s share capital. There are no restrictions on voting rights on any of the
existing share classes.
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Capital structure (continued)

Under the Articles, the Directors are given authority to effect the issue of Participating Shares and have absolute discretion to accept
or reject in whole or in part any application for Participating Shares without providing a reason for their decision. The Directors have
power to impose such restrictions as they think necessary to ensure that no Participating Shares are acquired by any person which
might result in the legal and beneficial ownership of Participating Shares by persons who are not qualified holders or expose the
Company to adverse tax or regulatory consequences.

Participating Shares are (save as hereinafter specified) freely transferable and may be transferred provided always that the transferee
completes a notice in a form approved by the Directors and the Administrator and furnishes the Administrator with any documents
required by the Administrator. In addition, the Directors may decline to register any transfer of a share where they are aware or believe
that such transfer would or might result in the beneficial ownership of such share by a person who is not a qualified holder or expose
the Company or the Shareholders as a whole to adverse tax or regulatory consequences.

Shareholder meetings

The Annual General Meeting of the Company will usually be held in Ireland, normally during the month of June or such other date as
the Directors may determine. Notice convening the Annual General Meeting in each year at which the audited financial
statements of the Company will be presented (together with the Directors’ and Auditors’ Reports of the Company) will be sent to
Shareholders at their registered addresses not less than 21 clear days before the date fixed for the meeting. Other extraordinary
general meetings may be convened from time to time by the Directors in such manner as provided by Irish law. All business shall be
deemed special that is transacted at an extraordinary general meeting as also will all business that is transacted at an Annual General
Meeting with the exception of the consideration of the accounts and the Statement of Financial Position and the reports of the
Directors and Auditors, the election of Directors and Auditors in the place of those retiring and the appointment and the fixing of
the remuneration of the Auditors.

At any general meeting, a resolution put to vote of the meeting shall be decided on a show of hands unless before, or on the
declaration of the result of the show of hands, a poll is duly demanded. A poll may be demanded by (a) the Chairman of the meeting
(b) by at least five Members present having the right to vote at the meeting or (c) by any Member or Members present
representing not less than one-tenth of the total voting rights of all the Members having the right to vote at the meeting. Unless
a poll is so demanded, a declaration by the Chairman that a resolution has been carried, or carried unanimously, or by a
particular majority, or lost, or not carried by a particular majority and an entry to that effect in the minutes of the meeting shall be
conclusive evidence of the fact without proof of the number or proportion of the votes recorded in favor of or against such
resolution.

Votes of Members may be given either personally or by proxy. Every Member entitled to attend and vote at a general meeting may
appoint a proxy to attend, speak and vote on their behalf. Where there is an equality of votes the Chairman of the meeting at
which the vote takes place shall be entitled to a casting vote in addition to any other vote he/she may have.

Connected Persons

In accordance with the Central Bank’s UCITS Regulations, any transaction carried out with the Company by its manager, depositary,
investment adviser, sub-investment manager and/or associated or group companies of these entities (“connected persons”) must
be carried out as if negotiated at arm’s length. Such transactions must be in the best interests of the Shareholders. In addition to
those transactions, there are also transactions carried out by connected persons on behalf of the Company to which the Directors have
no direct access and in respect of which the Directors must rely upon assurances from its delegates that the connected persons
carrying out those transactions do carry them out on a similar basis.

Shareholders should have regard to the governance structure of the Company as more particularly described in the
Corporate Governance Statement section of the Directors’ Report included in these financial statements and the roles and

responsibilities of the Company’s respective delegates subject to the overall supervision of the Board.

Shareholders should also refer to the provisions of the Prospectus dealing with conflicts of interest.
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DIRECTORS’ REPORT (continued)
For the financial year ended 31 December 2022
Connected Persons (continued)

Therefore, having regard to confirmations from the Company's management and its relevant delegates, the Board of Directors of
the Company is satisfied that (i) there are arrangements (as evidenced by written procedures documented by the Investment
Manager) in place to ensure that the obligations described above are applied to all transactions with connected persons; and (ii)
transactions with connected persons entered into during the financial year complied with these obligations, as attested by the
Investment Manager through regular updates to the Directors. The Board of Directors is not aware of any transactions with
connected persons during the financial year ended 31 December 2022, other than those disclosed in/though these financial
statements.

Note 9 details related party transactions in the financial year as required by applicable financial reporting standards. However,
Shareholders should understand that not all “connected persons” are related parties as such latter expression is defined by those
financial reporting standards. Details of fees paid to related parties and certain connected persons are set out in note 9.

MIFID 1l

The Investment Manager, up to 31 December 2019, operated a research payment account for the discharge of research expenses in
accordance with the European Union (Markets in Financial Instruments) Regulation 2017 at an agreed annual budget
for this expense with the Board. There were no such research expenses or costs incurred by the Company as from 1 January 2020
onwards.

On behalf of the Board

Director:
Daniel Morrissey

Daiel Mornssey
Director:
Bronwyn Wright

—a s

31 March 2023
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Report of the Depositary to the Shareholders
For the year ended 31 December 2022

As required by the European Communities (Undertakings for Collective Investment in
Transferable Securities) Regulations 2011 (as amended) (“the Regulations”) and solely within the
context of our oversight duties as depositary, we are pleased to present our report as follows.

In our opinion, Comgest Growth plc (the “Company”) has been managed for the year ended 31
December 2022:

(i) In accordance with the limitations imposed on the investment and borrowing powers of
the Company by its Constitution and the Regulations; and

(ii) Otherwise in accordance with the provisions of its Constitution and the Regulations.
e by Robert Lucas e- y Eoghan Cassidy
on -1216:26:35 GMT on -12 13:51:48 GMT
RBC INVESTOR SERVICES BANK S.A. Date: 12 April 2023

DUBLIN BRANCH
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COMGEST GROWTH plc

COMGEST GROWTH GLOBAL*
a fund of Comgest Growth plc

INVESTMENT MANAGER’S REPORT
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2022

Performance Summary

Fund share class Currency Performance 2022
ICOMGEST GROWTH GLOBAL USD ACC usD -24.73
COMGEST GROWTH GLOBAL USD | ACC usb -24.23
IMSCI AC World - Net Return* usb -18.36
COMGEST GROWTH GLOBAL EUR | ACC EUR -19.28
COMGEST GROWTH GLOBAL EUR R ACC EUR -20.18
COMGEST GROWTH GLOBAL EUR Z ACC EUR -19.32
ICOMGEST GROWTH GLOBAL EUR DIS EUR -20.04
ICOMGEST GROWTH GLOBAL EUR SI ACC EUR -19.18
ICOMGEST GROWTH GLOBAL EUR FIXED DIS EUR -20.11
IMSCI AC World - Net Return* EUR -13.01
ICOMGEST GROWTH GLOBAL GBP U ACC GBP -14.70
COMGEST GROWTH GLOBAL GBP U DIS GBP -14.70
IMSCI AC World - Net Return* GBP -8.08

*used for comparative purposes only.

Commentary

2022 will be remembered as a tough year for capital markets. Most asset classes registered losses, with growth stocks particularly
impacted. Growth companies reached extreme valuations at the end of 2021, bolstered by a low growth environment and the belief
that interest rates across developed markets would remain low “forever”. But the disruptions in labour markets, supply chains and
commodity markets caused by the pandemic, followed by the war in Ukraine, have put an end to the low inflation environment,
disrupting the paradigm investors have lived in for decades.

For once, the US market, with its large technology sector, performed worse than other developed markets in local currency (Europe
and Japan). However, this was offset by a strong rally in the dollar against the euro and the yen. In USD terms, all four regions (US,
Europe, Japan and Emerging Markets) suffered mid to high-teens percentage declines. The Chinese market, which was already weak
last year, was badly affected by zero-Covid policies, and did not experience any rebound. However, clear signs of policy relaxation
emerged in December, bringing some hope to investors and CEOs. On a global basis, consumer discretionary and information
technology were the weakest sectors, with declines of more than 30% in USD.

In this context, the fund underperformed its reference index in 2022. Valuations of growth companies were far more impacted with
the market heavily focused on the rise of interest rates and announcements from central banks. Another factor was the stellar
performance of commodity markets (the US energy sector was up more than 50%) and the relative outperformance of the financial
sector, two sectors to which the portfolio has minimal exposure due to the relative lack of high-quality candidates.

Despite large declines in valuations, we were generally satisfied by the earnings growth and resilience of the companies invested in
the portfolio. On average, these companies demonstrated their strong pricing power (ability to pass rising costs to clients) and
continued to meet expectations. At the portfolio level, earnings growth in USD is expected to reach approximately 8% for 2022. This
embeds some negative impact from a much stronger dollar. This compares to less than 2% for the reference index, excluding the
commodity sectors (whose earnings have boomed, and which are not present in the portfolio).

1Formerly known as Comgest Growth World (name change effective 2 November 2022).
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Eli Lilly, Johnson & Johnson and AIA, were among the top contributors to portfolio performance this year. Eli Lilly and Johnson &
Johnson demonstrated resilient earnings growth, with continued success from their innovative products. Eli Lilly’s new drug
Mounjaro, launched in the middle of the year to treat diabetes, has had an excellent start. The drug, which delivered impressive
weight reduction results in clinical trials, is well positioned to be approved in obesity. Obesity affects more than 650 million
individuals worldwide and is expected to become a huge market within the next ten years. AIA was able to execute well relative to
competitors in a tough environment for the insurance sector in China and across south-east Asia. The valuation of AIA rebounded in
the fourth quarter following signs of Covid policy loosening in China.

Unsurprisingly, among the largest detractors to performance were technology companies including Alphabet, Meta and Intuit. The
sector, which benefitted from the rise of the digital economy through the Covid period, suffered significant outflows in 2022.
Alphabet’s online advertising sales slowed down as consumption online softened. Meta had similar issues, but also faces intense
competition from other social networks including TikTok. We have been disappointed with the company’s product developments
and execution. Management continues to invest heavily in metaverse projects, despite a wide array of uncertainties. We had
trimmed the position early in the year and sold the remaining small position in the fourth quarter. Lastly, Intuit’s growth profile
continues to impress, with the company expected to grow sales above 10% this fiscal year (ending in July 2023), after a 32% rise in
the previous year. However, the rise in interest rates had a large impact on its valuation, in line with other high growth technology
companies.

Over the course of the year, seven companies were sold from the portfolio: Ecolab, Medtronic, Roche and Walmart were sold as
their growth outlooks have slowed down and no longer meet our objectives. Kweichow Moutai was sold for valuation reasons. MTU
and Meta were sold due to insufficient long-term visibility.

Proceeds were reinvested in companies which we believe boast more exciting and visible growth opportunities: Adyen (a global
leader in online and offline payments), Align Technology (the global leader in clear aligners to treat dental malocclusion),
EssilorLuxottica (the global leader in eyeglass lenses and frames), Lonza (a leading global contract drug manufacturer), Nike and
Recruit (business services in Japan and the US).

Looking ahead, we would like to make a few observations. On the positive side, your portfolio’s average valuation has already come
down signif