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COMGEST GROWTH plc

DIRECTORS’ REPORT

For the financial year ended 31 December 2023
The Directors present their report for the financial year ended 31 December 2023.
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 2023

Principal Activities (continued)

As at 31 December 2023 the following

share classes in the following respective Funds were offered for investment:

Fund Name

Base Currency

Share Classes*

Comgest Growth Global? US 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 SI Acc Class / GBP SU
Acc Class** / GBP U Dis Class / EUR Fixed Dis Class / EUR | Dis Class** / EUR | Fixed
Dis Class** / EUR Acc Class**

Comgest Growth Global Compounders US Dollar EUR | 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 | Acc Class / EUR R Acc Class / EUR Z Acc Class / EUR Acc Class** / EUR | Fixed
Dis Class

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

Markets!2

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 | Acc Class / EUR R Acc Class / EUR | H Acc Class

/ EUR R 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 | 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 / EUR Z H Acc Class / USD R Acc Class / EUR | Dis Class / EUR R H
Acc Class / USD R H Acc Class / EUR SI 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 / EUR Z Acc
Class** / JPY R Acc Class**

Comgest Growth Japan Smaller
Companies**

Japanese Yen

EUR | Acc** / JPY | Acc**

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

Comgest Growth Europe Plus Euro EUR | Acc Class / EUR | Dis Class / GBP U Acc Class** / GBP U Dis Class** / EUR Acc
Class / EUR Z Acc Class / EUR R Acc Class** / USD | Acc Class** / EUR Dis 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 2023

Principal Activities (continued)

Fund Name Base Currency Share Classes*

Comgest Growth Europe Smaller Euro EUR Acc Class / EUR | Acc Class / EUR Dis Class / EUR X Acc Class / EUR Z Acc
Companies Class / GBP U Acc Class / GBP UH Acc Class** / EUR | Dis Class / EUR R Acc Class
Comgest Growth Europe ex Switzerland Swiss Franc CHF I 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 SI Acc Class /

EUR X Acc Class** / EUR SI Dis Class / GBP Y Acc Class / GBP SU Dis Class/ GBP Y
Dis Class / EUR Acc Class** / EUR Z Acc Class**

Comgest Growth Asia US Dollar EUR I 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 US 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 SI Acc Class** / GBP SU Acc
Class** / GBP U Dis Class** / USD Sl Acc Class**

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

Comgest Growth India US 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 2023.

1 Formerly known as Comgest Growth World, Comgest Growth World Compounders, Comgest Growth World Plus, and Comgest Growth World Developed Markets
respectively. Across these funds the word ‘World’ was replaced with ‘Global’ effective 2 November 2022.

2Comgest Growth Global Developed Markets was launched on 12 April 2023.

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

Delegates and service providers operate a hybrid working model since the COVID 19 pandemic. 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 118. Dividend payments for the financial year are set
out in note 12 to these financial statements.




COMGEST GROWTH plc

DIRECTORS’ REPORT (continued)

For the financial year ended 31 December 2023

Key Performance Indicators

The total Net Asset Value of the Company increased from €11,903,487,992 to €13,149,109,951 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

As at 31 December 2023 and 31 December 2022 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 S

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
Comgest Growth Japan

Comgest Growth Europe Smaller Companies

31 December 2023
52,871.00
26,000.00
66,056.26
14,912.00
70,906.00

2,000.00
2,070.00
62,490.00
56,738.00
1,500.00
500.00
5,000.00
25,000.00
20,766.55
7,601.93
40,733.20
1,000.00
10,668.00
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
4,826.26
1,436.78

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

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 2023
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

To ensure 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, CACEIS 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 lll of these financial statements. Shareholders should also refer to the Company’s Prospectus.

Independent Auditors

The auditors, Deloitte Ireland LLR 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 2023
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 (as amended) 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. Furthermore, from 29 December
2023 onwards, the Directors are subject to aspects of the statutory Individual Accountability Frameowrk as established by the
Individual Accountability Framework Act 2023 whereby they must adhere to certain standards of expected conduct.

As at 31 December 2023, 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 CACEIS Investor Services Ireland Limited respectively and have appointed CACEIS 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. duringthe 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
secondees 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.
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COMGEST GROWTH plc

DIRECTORS’ REPORT (continued)
For the financial year ended 31 December 2023

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  Thelrish 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
websiteathttp://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 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 investmentfund 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 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).
The costs associated with the secondment of personnel has been charged to the Company and included in the Statement of
Comprehensive Income with effect from 1 January 2022 onwards.

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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COMGEST GROWTH plc

DIRECTORS’ REPORT (continued)
For the financial year ended 31 December 2023
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 CACEIS 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 CACEIS 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.
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COMGEST GROWTH plc

DIRECTORS’ REPORT (continued)

For the financial year ended 31 December 2023

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 with 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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DIRECTORS’ REPORT (continued)

For the financial year ended 31 December 2023
Corporate Governance Statement (continued)
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.
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COMGEST GROWTH plc

DIRECTORS’ REPORT (continued)
For the financial year ended 31 December 2023

Connected Persons (continued)
Shareholders should also refer to the provisions of the Prospectus dealing with conflicts of interest.

Therefore, havingregardto confirmations fromthe Company's management and its relevantdelegates, 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) tran sactions
with connected persons entered into duringthe financial year complied with these obligations, as attested by the Investment Manager
through regular updates to the Directors. The Board of Directors is notaware of any transactions with connected persons duri ng the
financial year ended 31 December 2023, other than those disclosed in/though these financial statements.

Note 9 details related party transactionsin 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 outin note 9.

MIFID I

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 atan 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

DocuSigned by:

Director: OML(’ ,‘MW‘SSQ"?
. —777B4B6F79E88493...
Daniel Morrissey

DocuSigned by:
Director: E

BBOE9F8E39ECA4D2...
Bronwyn Wright

27 March 2024
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Report of the Depositary to the Shareholders
For the year ended 31 December 2023

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 presentourreport as follows.

In our opinion, Comgest Growth plc (the “Company’) has been managed for the year ended 31 December 2023:

(i) In accordance with the limitations imposed on the investmentand borrowing powers of the Companyby
the Memorandum & Articles of Association and the Regulations; and

(i) Otherwise in accordance with the provisions of the Memorandum & Articles of Association and the
Regulations.
e-Signed by Robert Lucas e- y Eoghan Cassidy
on 2024-04-02 13:51:01 GMT on -02 13:46:46 GMT
CACEIS INVESTOR SERVICES BANK S.A. Date: 2 April 2024

DUBLIN BRANCH

CACEIS Investor Services Bank S.A, Dublin Branch

4th Floor One George’'s Quay Plaza, George’s Quay, Dublin 2, Ireland

CACEIS Investor Services Bank S.A., Dublin branch of CACEIS Investor Services Bank S.A. a company

incorporated under the laws of Luxembourg, registered office: 14, Porte de France, L-4360, Esch-sur-Alzette, Luxembourg
Registered in Ireland under number 905449

Tel. +353 1613 0400

WwWw.caceis.com


http://www.caceis.com/

COMGEST GROWTH plc

COMGEST GROWTH GLOBAL*
a fund of Comgest Growth plc

INVESTMENT MANAGER’S REPORT
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2023

Performance Summary

Fund share class Currency Performance 2023
COMGEST GROWTH GLOBAL USD ACC usD 26.67
COMGEST GROWTH GLOBAL USD | ACC uUsD 27.49
MSCI AC World - Net Return* usD 22.20
COMGEST GROWTH GLOBAL EUR | ACC EUR 23.18
COMGEST GROWTH GLOBAL EUR R ACC EUR 21.73
COMGEST GROWTH GLOBAL EUR Z ACC EUR 23.09
COMGEST GROWTH GLOBAL EUR DIS EUR 22.00
COMGEST GROWTH GLOBAL EUR SI ACC EUR 23.28
COMGEST GROWTH GLOBAL EUR FIXED DIS EUR 21.99
MSCI AC World - Net Return* EUR 18.06
COMGEST GROWTH GLOBAL GBP U ACC GBP 20.28
COMGEST GROWTH GLOBAL GBP U DIS GBP 20.28
MSCI AC World - Net Return* GBP 15.31

*used for comparative purposes only.
Commentary

For much of the year investors awaited, and are still awaiting, the most anticipated recession of all time that was meant to follow
the significant increase in central bank interest rates in the face of stubbornly persistent, albeit abating, inflation. Central banks
continued to curb liquidity and message hawkish overture which, until it nearly crippled the US regional banking system, softened in
December spurring markets to believe rate cuts in 2024 are inevitable. Developed markets recovered and investor euphoria poured
into most asset classes including the riskiest (e.g. high yield USD debt, and dare we say crypto — poster child of ‘cheap’ money).
Emerging markets, most notably China, continue to lag as economic indicators deteriorate and domestic policies, if anything, appear
to be ineffective at best (gaming, real estate, anti-corruption in health care).

There were several themes which impacted markets and your portfolio during the year. Artificial Intelligence (Al), which helped
drive up the so-called “Magnificent Seven” (a basket of tech stocks in the S&P 500), is still a nascent innovation with full
commercialisation and use cases a work-in-progress. Whilst the portfolio was not invested in the most “pure play Al beneficiary”
Nvidia, it did benefit from holdings such as Amazon, Alphabet, and Microsoft, including the hardware value chain — TSMC / ASML,
and consultant implementers such as Accenture.

The effects of Covid-19 continued to reverberate through the market, accentuating inventory destocking across athleisure (Nike),
broader semiconductors (Analog Devices, Shin-Etsu Chemical), and healthcare bioprocessing (Lonza, Mettler-Toledo). Sticking with
healthcare, Eli Lilly was among the strongest performers in the healthcare space driven by its competitive positioning and
innovation capabilities within endocrine diseases (diabetes / obesity not to mention their comorbidities), which are quickly
developing into the biggest addressable market in the history of pharmacology (+c.$100bn) as efficacy has progressed to
exceptionally meaningful levels.

The socio-political backdrop looks incrementally more fragile than one year ago. War in the Middle East, Eastern Europe, and

continued trade tensions (not least around semiconductors) between the US and China all have broader implications for global
economies whether it be energy prices, supply chain disruptions, or indeed deglobalisation.

1Formerly known as Comgest Growth World (name change effective 2 November 2022).
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The portfolio outperformed its reference index over the year despite being underexposed to the Magnificent Seven which, given
how narrow the reference index has become, is no small feat. Much of the absolute performance was driven by the underlying
double-digit earnings growth progression forecast for the portfolio over the next twelve months, rather than from an expansion of
valuation multiples (relative to its reference index). This is very reassuring given our philosophy.

Eli Lilly, a global pharmaceutical with a leading endocrinology franchise, was among the largest contributors to portfolio
performance. According to consensus, its diabetes segment revenues (including the obesity label and risk adjusted co-morbidity
labels in the pipeline) are expected to grow from $19bn in the current year to $47bn in 2029 (a 16% compound annual growth rate).

Microsoft, the leading enterprise full stack software provider, continues to benefit from innovation-led product development with
pricing power, most notable across its Enterprise and Intelligent Cloud business. Microsoft’s Al-enabled Copilots, market share gains
in applications such as Dynamics CRM and Security Vault, and demand of higher cloud “Azure” compute have all led to tremendous
earnings growth.

ASML, the global leader in semiconductor lithography equipment, contributed meaningfully thanks to its robust order book, long
lead times, and visible customer commitments at the leading edge of semiconductor manufacturing. We are encouraged by
management’s reaffirmation of both its 2025 and 2030 targets despite short-term concerns over a fading semiconductor cycle.

Lonza, the largest pharmaceutical contract development manufacturing organisation (CDMO), hindered performance due to several
factors: firstly, a change in CEO within three years of the prior; secondly, an air pocket in revenue growth due to the cessation of
Covid vaccine revenues which turned out to be greater than disclosed; and lastly a downward revision of margin expansion
expectations due to a longer capacity ramp up.

Johnson & Johnson, the US Pharmaceutical, detracted from portfolio performance despite good execution. Less material factors
have dominated headline risk — namely the continued talc litigation, the threat of the likely impact of the Inflation Reduction Act on
drug prices, cannibalisation in revenues from efficacious new endocrine treatments in diabetes / obesity by competitors, and
headwinds from China’s anti-corruption campaign. The current valuation for the visible high single-digit growth on offer (excluding
buy back accretion and any dividend) is attractive at this juncture.

Inner Mongolia Yili, China’s leading dairy producer, much like the rest of the broader China market, was a relatively poor performer
in 2023. Whilst fundamental growth has disappointed (consumer down trade, less premiumisation, tougher comparatives in strong
growth categories such as yoghurt), we are optimistic in the more recent reacceleration of the core and large liquid milk segment.

Names added to the portfolio this year included Accenture, Zoetis and Mettler-Toledo, whilst Align Technology, Church & Dwight
and Daikin Industries were sold. Material reinforcements included Lonza and Adyen (taking advantage of material pull-backs
presenting intrinsic upside) as well as ASML, Microsoft, S&P Global and Experian (as we sought to build up our long-term
conviction). Material reductions included Eli Lilly (taking profits on stellar performance), Alphabet (on cyclical advertising fears),
Tencent (benefitting in the first quarter from a material rally in the stock), and Hoya, Amazon, Verisk and Intuit (all on valuation
grounds).

Developed market equities — especially in the US — seem too expensive insofar as the earnings yield on equities relative to the risk-
free rate is concerned. Conversely, emerging market equities and most notably China remain intrinsically attractive notwithstanding
what appears to be a buyers’ strike, no thanks to political uncertainty and left field regulation. This is not to say emerging markets
represent a better relative investment but rather an observation that the overall market still grapples with baking into valuations an
appropriate risk premium. Recent years have witnessed increased market volatility, driven by a mix of economic and monetary
uncertainties. This fluctuation has caused valuation swings for numerous portfolio companies, ranging from the peaks of 2021 to
the troughs of 2022 and a partial recovery in 2023. Our philosophy is and remains focused on a disciplined valuation for the quality
and growth on offer. We believe the portfolio is well positioned in quality business models with steadfast balance sheets and visible
double-digit earnings growth for the long term.
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COMGEST GROWTH GLOBAL COMPOUNDERS*
a fund of Comgest Growth plc

INVESTMENT MANAGER’S REPORT
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2023

Performance Summary

Fund share class Currency Performance 2023
COMGEST GROWTH GLOBAL COMPOUNDERS EUR | ACC EUR 21.78
MSCI AC World - Net Return* EUR 18.06

*used for comparative purposes only.

Commentary

For much of the year investors awaited, and are still awaiting, the most anticipated recession of all time that was meant to follow
the significant increase in central bank interest rates in the face of stubbornly persistent, albeit abating, inflation. Central banks
continued to curb liquidity and message hawkish overture which, until it nearly crippled the US regional banking system, softened in
December spurring markets to believe rate cuts in 2024 are inevitable. Developed markets recovered and investor euphoria poured
into most asset classes including the riskiest (e.g. high yield USD debt, and dare we say crypto — poster child of ‘cheap’ money).
Emerging markets, most notably China, continue to lag as economic indicators deteriorate and domestic policies, if anything, appear
to be ineffective at best (gaming, real estate, anti-corruption in health care).

There were several themes which impacted markets and your portfolio during the year. Artificial Intelligence (Al), which helped
drive up the so-called “Magnificent Seven” (a basket of tech stocks in the S&P 500), is still a nascent innovation with full
commercialisation and use cases a work-in-progress. Whilst the portfolio was not invested in the most “pure play Al beneficiary”
Nvidia, it did benefit from holdings such as Amazon, Alphabet, and Microsoft, including the hardware value chain — TSMC / ASML,
and consultant implementers such as Accenture.

The effects of Covid-19 continued to reverberate through the market, accentuating inventory destocking across athleisure (Nike),
broader semiconductors (Analog Devices), and healthcare bioprocessing (Lonza). Sticking with healthcare, Novo Nordisk was among
the strongest performers in the healthcare space driven by its competitive positioning and innovation capabilities within endocrine
diseases (diabetes / obesity not to mention their comorbidities), which are quickly developing into the biggest addressable market
in the history of pharmacology (+c.5100bn) as efficacy has progressed to exceptionally meaningful levels.

The socio-political backdrop looks incrementally more fragile than one year ago. War in the Middle East, Eastern Europe, and
continued trade tensions (not least around semiconductors) between the US and China all have broader implications for global
economies whether it be energy prices, supply chain disruptions, or indeed deglobalisation.

The portfolio outperformed its reference index over the year despite being underexposed to the Magnificent Seven which, given
how narrow the reference index has become, is no small feat. Much of the absolute performance was driven by the underlying
double-digit earnings growth progression forecast for the portfolio over the next twelve months, rather than from an expansion of
valuation multiples (relative to its reference index). This is very reassuring given our philosophy.

Novo Nordisk, a global pharmaceutical with a leading endocrinology franchise, upgraded its guidance three times and now expects
full-year organic sales to grow +32-38% thanks to the huge success of its GLP-1 franchise in both diabetes and obesity. We continue
to see substantial long-term potential for the franchise, even with the arrival of competing products, supported by further label
expansions (including comorbidities such as kidney disease or heart failure) and pipeline progress.

Microsoft, the leading enterprise full stack software provider, continues to benefit from innovation-led product development with
pricing power, most notable across its Enterprise and Intelligent Cloud business. Microsoft’s Al-enabled Copilots, market share gains
in applications such as Dynamics CRM and Security Vault, and demand of higher cloud “Azure” compute have all led to tremendous
earnings growth.

LFormerly known as Comgest Growth World Compounders (name change effective 2 November 2022).
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ASML, the global leader in semiconductor lithography equipment, contributed meaningfully thanks to its robust order book, long
lead times, and visible customer commitments at the leading edge of semiconductor manufacturing. We are encouraged by
management’s reaffirmation of both its 2025 and 2030 targets despite short-term concerns over a fading semiconductor cycle.
Lonza, the largest pharmaceutical contract development manufacturing organisation (CDMO), hindered performance due to several
factors: firstly, a change in CEO within three years of the prior; secondly, an air pocket in revenue growth due to the cessation of
Covid vaccine revenues which turned out to be greater than disclosed; and lastly a downward revision of margin expansion
expectations due to a longer capacity ramp up.

Johnson & Johnson, the US Pharmaceutical, detracted from portfolio performance despite good execution. Less material factors
have dominated headline risk — namely the continued talc litigation, the threat of the likely impact of the Inflation Reduction Act on
drug prices, cannibalisation in revenues from efficacious new endocrine treatments in diabetes / obesity by competitors, and
headwinds from China’s anti-corruption campaign. The current valuation for the visible high single-digit growth on offer (excluding
buy back accretion and any dividend) is attractive at this juncture.

Inner Mongolia Yili, China’s leading dairy producer, much like the rest of the broader China market, was a relatively poor performer
in 2023. Whilst fundamental growth has disappointed (consumer down trade, less premiumisation, tougher comparatives in strong
growth categories such as yoghurt), we are optimistic in the more recent reacceleration of the core and large liquid milk segment.

Names added to the portfolio this year included Assa Abloy and Zoetis, whilst Daikin Industries and Hoya were sold. Material
reinforcements included Lonza and Nike (as we sought to take advantage of material pull-backs presenting intrinsic upside) as well
as ASML, Accenture, Linde, S&P Global and Experian (as we sought to build up our long-term conviction). Material reductions
included Alphabet (on cyclical advertising fears), Tencent (benefitting in the first quarter from a material rally in the stock), and
Amazon (on valuation grounds).

Developed market equities — especially in the US — seem too expensive insofar as the earnings yield on equities relative to the risk-
free rate is concerned. Conversely, emerging market equities and most notably China remain intrinsically attractive notwithstanding
what appears to be a buyers’ strike, no thanks to political uncertainty and left field regulation. This is not to say emerging markets
represent a better relative investment but rather an observation that the overall market still grapples with baking into valuations an
appropriate risk premium. Recent years have witnessed increased market volatility, driven by a mix of economic and monetary
uncertainties. This fluctuation has caused valuation swings for numerous portfolio companies, ranging from the peaks of 2021 to
the troughs of 2022 and a partial recovery in 2023. Our philosophy is and remains focused on a disciplined valuation for the quality
and growth on offer. We believe the portfolio is well positioned in quality business models with steadfast balance sheets and visible
double-digit earnings growth for the long term.
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COMGEST GROWTH GLOBAL PLUS*
a fund of Comgest Growth plc

INVESTMENT MANAGER’S REPORT
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2023

Performance Summary

Fund share class Currency Performance 2023
COMGEST GROWTH GLOBAL PLUS EUR I ACC EUR 22.70
COMGEST GROWTH GLOBAL PLUS EUR Z ACC EUR 22.63
MSCI AC World - Net Return* EUR 18.06
COMGEST GROWTH GLOBAL PLUS GBP U ACC GBP 19.91
COMGEST GROWTH GLOBAL PLUS GBP U DIS GBP 19.89
MSCI AC World - Net Return* GBP 15.31
COMGEST GROWTH GLOBAL PLUS USD ACC usbD 26.21
MSCI AC World - Net Return* UsD 22.20

*used for comparative purposes only.
Commentary

For much of the year investors awaited, and are still awaiting, the most anticipated recession of all time that was meant to follow
the significant increase in central bank interest rates in the face of stubbornly persistent, albeit abating, inflation. Central banks
continued to curb liquidity and message hawkish overture which, until it nearly crippled the US regional banking system, softened in
December spurring markets to believe rate cuts in 2024 are inevitable. Developed markets recovered and investor euphoria poured
into most asset classes including the riskiest (e.g. high yield USD debt, and dare we say crypto — poster child of ‘cheap’ money).
Emerging markets, most notably China, continue to lag as economic indicators deteriorate and domestic policies, if anything, appear
to be ineffective at best (gaming, real estate, anti-corruption in health care).

There were several themes which impacted markets and your portfolio during the year. Artificial Intelligence (Al), which helped
drive up the so-called “Magnificent Seven” (a basket of tech stocks in the S&P 500), is still a nascent innovation with full
commercialisation and use cases a work-in-progress. Whilst the portfolio was not invested in the most “pure play Al beneficiary”
Nvidia, it did benefit from holdings such as Amazon, Alphabet, and Microsoft, including the hardware value chain — TSMC / ASML,
and consultant implementers such as Accenture.

The effects of Covid-19 continued to reverberate through the market, accentuating inventory destocking across athleisure (Nike),
broader semiconductors (Analog Devices, Shin-Etsu Chemical), and healthcare bioprocessing (Lonza, Mettler-Toledo). Sticking with
healthcare, Eli Lilly was among the strongest performers in the healthcare space driven by its competitive positioning and
innovation capabilities within endocrine diseases (diabetes / obesity not to mention their comorbidities), which are quickly
developing into the biggest addressable market in the history of pharmacology (+c.$100bn) as efficacy has progressed to
exceptionally meaningful levels.

The socio-political backdrop looks incrementally more fragile than one year ago. War in the Middle East, Eastern Europe, and
continued trade tensions (not least around semiconductors) between the US and China all have broader implications for global
economies whether it be energy prices, supply chain disruptions, or indeed deglobalisation.

The portfolio outperformed its reference index over the year despite being underexposed to the Magnificent Seven which, given
how narrow the reference index has become, is no small feat. Much of the absolute performance was driven by the underlying
double-digit earnings growth progression forecast for the portfolio over the next twelve months, rather than from an expansion of
valuation multiples (relative to its reference index). This is very reassuring given our philosophy.

Eli Lilly, a global pharmaceutical with a leading endocrinology franchise, was among the largest contributors to portfolio
performance. According to consensus, its diabetes segment revenues (including the obesity label and risk adjusted co-morbidity
labels in the pipeline) are expected to grow from $19bn in the current year to $47bn in 2029 (a 16% compound annual growth rate).

LFormerly known as Comgest Growth World Plus (name change effective 2 November 2022).
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Microsoft, the leading enterprise full stack software provider, continues to benefit from innovation-led product development with
pricing power, most notable across its Enterprise and Intelligent Cloud business. Microsoft’s Al-enabled Copilots, market share gains
in applications such as Dynamics CRM and Security Vault, and demand of higher cloud “Azure” compute have all led to tremendous
earnings growth.

ASML, the global leader in semiconductor lithography equipment, contributed meaningfully thanks to its robust order book, long
lead times, and visible customer commitments at the leading edge of semiconductor manufacturing. We are encouraged by
management’s reaffirmation of both its 2025 and 2030 targets despite short-term concerns over a fading semiconductor cycle.

Lonza, the largest pharmaceutical contract development manufacturing organisation (CDMO), hindered performance due to several
factors: firstly, a change in CEO within three years of the prior; secondly, an air pocket in revenue growth due to the cessation of
Covid vaccine revenues which turned out to be greater than disclosed; and lastly a downward revision of margin expansion
expectations due to a longer capacity ramp up.

Johnson & Johnson, the US Pharmaceutical, detracted from portfolio performance despite good execution. Less material factors
have dominated headline risk — namely the continued talc litigation, the threat of the likely impact of the Inflation Reduction Act on
drug prices, cannibalisation in revenues from efficacious new endocrine treatments in diabetes / obesity by competitors, and
headwinds from China’s anti-corruption campaign. The current valuation for the visible high single-digit growth on offer (excluding
buy back accretion and any dividend) is attractive at this juncture.

Inner Mongolia Yili, China’s leading dairy producer, much like the rest of the broader China market, was a relatively poor performer
in 2023. Whilst fundamental growth has disappointed (consumer down trade, less premiumisation, tougher comparatives in strong
growth categories such as yoghurt), we are optimistic in the more recent reacceleration of the core and large liquid milk segment.

Names added to the portfolio this year included Accenture, Zoetis, Mettler-Toledo, Nestlé, Coloplast and Cintas, whilst Align
Technology, Church & Dwight, Daikin Industries, Amazon, Shimano and Tencent were sold. Material reinforcements included Lonza,
Nike and Adyen (taking advantage of material pull-backs presenting intrinsic upside) as well as ASML, Linde, S&P Global and Sika (as
we sought to build up our long-term conviction). Material reductions included Eli Lilly (taking profits on stellar performance),
Alphabet (on cyclical advertising fears), NetEase (de-risking our China exposure in the portfolio), and Costco and Hoya (both on
valuation grounds).

Developed market equities — especially in the US — seem too expensive insofar as the earnings yield on equities relative to the risk-
free rate is concerned. Conversely, emerging market equities and most notably China remain intrinsically attractive notwithstanding
what appears to be a buyers’ strike, no thanks to political uncertainty and left field regulation. This is not to say emerging markets
represent a better relative investment but rather an observation that the overall market still grapples with baking into valuations an
appropriate risk premium. Recent years have witnessed increased market volatility, driven by a mix of economic and monetary
uncertainties. This fluctuation has caused valuation swings for numerous portfolio companies, ranging from the peaks of 2021 to
the troughs of 2022 and a partial recovery in 2023. Our philosophy is and remains focused on a disciplined valuation for the quality
and growth on offer. We believe the portfolio is well positioned in quality business models with steadfast balance sheets and visible
double-digit earnings growth for the long term.
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COMGEST GROWTH GLOBAL FLEX
a fund of Comgest Growth plc

INVESTMENT MANAGER’S REPORT
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2023

Performance Summary

Fund share class Currency Performance 2023
COMGEST GROWTH GLOBAL FLEX EUR | ACC EUR 12.97
COMGEST GROWTH GLOBAL FLEX EUR R ACC EUR 12.01
COMGEST GROWTH GLOBAL FLEX EUR Z ACC EUR 12.93
COMGEST GROWTH GLOBAL FLEX EUR | FIXED DIS? EUR 2.50

linception date 6 September 2023

Commentary

The most anticipated recession of all time, that was meant to follow central bank policy changes in the face of persistent inflation, is
still awaited. Central banks continued to curb liquidity and message hawkish overture which, until it nearly crippled the US regional
banking system, softened in December spurring markets to believe rate cuts in 2024 are inevitable. Developed markets recovered
and investor euphoria poured into most asset classes including the riskiest. Emerging markets, most notably China, continue to lag
as economic indicators deteriorate and domestic policies appear to be ineffective.

Artificial Intelligence (Al), which helped drive up the so-called “Magnificent Seven” (a basket of tech stocks in the S&P 500), is still
nascent with use cases a work-in-progress. Whilst the equity portfolio was not invested in the most “pure play Al beneficiary”
Nvidia, it did benefit from holdings such as Amazon, Alphabet and Microsoft, as well as the hardware value chain of TSMC/ASML
and consultant implementers such as Accenture.

The effects of Covid continued to reverberate through the market, accentuating inventory destocking across athleisure (Nike),
broader semiconductors (Analog Devices, Shin-Etsu Chemical) and healthcare bioprocessing (Lonza, Mettler-Toledo). Sticking with
healthcare, endocrine diseases (diabetes/obesity not to mention their comorbidities) are quickly developing into the biggest
addressable market in the history of pharmacology (Eli Lilly).

The socio-political backdrop looks incrementally more fragile than one year ago with wars in the Middle East and Eastern Europe,
plus continued trade tensions between the US and China.

In 2023, the portfolio delivered a good performance while protecting to the downside. Our global equity portfolio and our equity
hedging both showed solid results, whilst the currency hedging struggled.

The equity hedging contribution to performance was negative yet reasonable — a success considering the performance of global
equities in local currency — thanks to a relatively low average equity hedging rate of 30%. The hedging rate started the year at 42%
and reached its minimum of 18% mid-August, benefiting from the appreciation in global equities. As uncertainty crept back into
markets during Q3, the hedging rate increased again, reaching a maximum of 43% in mid-October. The rate then quickly reverted,
to around 30%, until the end of the year (29%), allowing the portfolio to participate well in the year-end risk rally. Most regions
were hedged on average over the year between 20% and 29%, with the exception of China which we hedged at 39%. Our strategies
based on long-term price trends and volatility regimes switched back to bullish territory for the majority of regions bar China. Our
credit risk strategy sent stress signals in May and October notably for the US and Europe. Finally, the average hedging rate did not
fall below 30% over the year as several strategies sent mixed signals across time or regions, such as our strategy based on
fundamental data.
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Currency hedging contributed negatively to performance, which is a disappointing result considering the equity portfolio’s currency
performance was negative over the year. On the one hand, our currency hedging model managed to capture the continued
downward trend of the Japanese yen against the euro (JPY -9.6%), as well as the appreciation of the Swiss franc versus the euro
(CHF +6.2%), by hedging them on average at 74% and 34% respectively over the year. On the other hand, the US and Hong Kong
dollars were hedged on average at 67% and 66% and depreciated against the euro (USD -3.5%, HKD -3.5%), but our model suffered
from the oscillations of the exchange rates. Most notably, these currencies were hedged on average at 70% and 67% in Q3 during
their strong rallies, and only hedged at 26% and 29% on average in Q4 during their reversals. Containing mostly trend-following
strategies, which we believe work well over the long term, our currency hedging model can struggle in such periods where clear
trends are not present.

Within the equity portfolio, Eli Lilly, a global pharmaceutical with a leading endocrinology franchise, boosted portfolio performance
as diabetes segment revenues were expected to more than double by 2029. Microsoft, the leading enterprise full stack software
provider, continues to benefit from product development with pricing power, market share gains, its Al-enabled Copilots and higher
demand in cloud. ASML, the global leader in semiconductor lithography equipment, contributed meaningfully thanks to its robust
order book, long lead times, and visible customer commitments at the leading edge of semiconductor manufacturing.

Lonza, the largest pharmaceutical contract development manufacturing organisation (CDMO), hindered performance due to CEO
changes, an air pocket in revenue growth as Covid vaccine revenues ceased and a downward revision of margin expansion
expectations. Johnson & Johnson, the US pharmaceutical, suffered from the continued talc litigation, potential impact of the
Inflation Reduction Act on drug prices, revenue cannibalisation in diabetes/obesity treatments by competitors and headwinds from
China’s anti-corruption campaign. Despite these challenges, we view current valuation as attractive. Inner Mongolia Yili, China’s
leading dairy producer, struggled, much like the broader Chinese market. Whilst fundamental growth has disappointed, we are
optimistic in the more recent reacceleration of the core and large liquid milk segment.

Names added to the portfolio this year included Accenture, Zoetis and Mettler-Toledo, whilst Align Technology, Church & Dwight
and Daikin Industries were sold. Material reinforcements included Lonza and Adyen (taking advantage of notable pull-backs
presenting intrinsic upside) as well as ASML, Microsoft, S&P Global and Experian (as we sought to build up our long-term
conviction). Material reductions included Eli Lilly (taking profits on stellar performance), Alphabet (on cyclical advertising fears),
Tencent (benefitting in the first quarter from a rally in the stock) and Hoya, Amazon, Verisk and Intuit (all on valuation grounds).

Developed market equities — especially in the US — seem too expensive insofar as the earnings yield on equities relative to the risk-
free rate is concerned. Conversely, emerging market equities and most notably China remain attractive. Recent years have
witnessed increased market volatility, driven by a mix of economic and monetary uncertainties. This fluctuation has caused
valuation swings for numerous portfolio companies. Our philosophy is and remains focused on a disciplined valuation for the quality
and growth on offer. We believe the portfolio is well positioned in quality business models with steadfast balance sheets and visible
double-digit earnings growth for the long term. At the end of the year, the average equity hedging rate was 29%, the US and Hong
Kong dollars were hedged at 100% and 75% respectively, the Japanese yen at 62.5% and the Swiss franc at 50%.
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COMGEST GROWTH GLOBAL DEVELOPED MARKETS!
a fund of Comgest Growth plc

INVESTMENT MANAGER’S REPORT
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2023

Performance Summary

Fund share class Currency Performance 2023
COMGEST GROWTH GLOBAL DEVELOPED EUR | ACC? EUR 14.90
MSCI World - Net Return* EUR 13.96

*used for comparative purposes only.
linception date 12 April 2023

Commentary

For much of the year investors awaited, and are still awaiting, the most anticipated recession of all time that was meant to follow
the significant increase in central bank interest rates in the face of stubbornly persistent, albeit abating, inflation. Central banks
continued to curb liquidity and message hawkish overture which, until it nearly crippled the US regional banking system, softened in
December spurring markets to believe rate cuts in 2024 are inevitable. Developed markets recovered and investor euphoria poured
into most asset classes including the riskiest (e.g. high yield USD debt, and dare we say crypto — poster child of ‘cheap’ money).
Emerging markets, most notably China, continue to lag as economic indicators deteriorate and domestic policies, if anything, appear
to be ineffective at best (gaming, real estate, healthcare anti-corruption).

There were several themes which impacted markets and your portfolio during the year. Artificial Intelligence (Al), which helped
drive up the so-called “Magnificent Seven” (a basket of tech stocks in the S&P 500), is still a nascent innovation with full
commercialisation and use cases a work-in-progress. Whilst the portfolio was not invested in the most “pure play Al beneficiary”
Nvidia, it did benefit from holdings such as Amazon, Alphabet, and Microsoft, including the hardware value chain — ASML, and
consultant implementers such as Accenture.

The effects of Covid-19 continued to reverberate through the market, accentuating inventory destocking across athleisure (Nike),
broader semiconductors (Analog Devices, Shin-Etsu Chemical), and healthcare bioprocessing (Lonza, Mettler-Toledo). Sticking with
healthcare, Eli Lilly and Novo Nordisk were among the strongest performers in the space driven by their competitive positioning and
innovation capabilities within endocrine diseases (diabetes / obesity not to mention their comorbidities), which are quickly
developing into the biggest addressable market in the history of pharmacology (+c.5100bn) as efficacy has progressed to
exceptionally meaningful levels.

The socio-political backdrop looks incrementally more fragile than one year ago. War in the Middle East, Eastern Europe, and
continued trade tensions (not least around semiconductors) between the US and China all have broader implications for global
economies whether it be energy prices, supply chain disruptions, or indeed deglobalisation.

The portfolio has outperformed its reference index since its inception in April 2023, despite being under exposed to the Magnificent
Seven which, given how narrow the reference index has become, is no small feat. Much of the absolute performance was driven by
the underlying double-digit earnings growth progression forecast for the portfolio over the next twelve months, rather than from an
expansion of valuation multiples (relative to its reference index). This is very reassuring given our philosophy.

Eli Lilly, a global pharmaceutical with a leading endocrinology franchise, was among the largest contributors to portfolio
performance. According to consensus, its diabetes segment revenues (including the obesity label and risk adjusted co-morbidity
labels in the pipeline) are expected to grow from $19bn in the current year to $47bn in 2029 (a 16% compound annual growth rate).

Microsoft, the leading enterprise full stack software provider, continues to benefit from innovation-led product development with
pricing power, most notable across its Enterprise and Intelligent Cloud business. Microsoft’s Al-enabled Copilots, market share gains
in applications such as Dynamics CRM and Security Vault, and demand of higher cloud “Azure” compute have all led to tremendous
earnings growth.

1 Comgest Growth Global Developed Markets was launched on 12 April 2023.
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ASML, the global leader in semiconductor lithography equipment, contributed meaningfully thanks to its robust order book, long
lead times, and visible customer commitments at the leading edge of semiconductor manufacturing. We are encouraged by
management’s reaffirmation of both its 2025 and 2030 targets despite short-term concerns over a fading semiconductor cycle.

Lonza, the largest pharmaceutical contract development manufacturing organisation (CDMO), hindered performance due to several
factors: firstly, a change in CEO within three years of the prior; secondly, an air pocket in revenue growth due to the cessation of
Covid vaccine revenues which turned out to be greater than disclosed; and lastly a downward revision of margin expansion
expectations due to a longer capacity ramp up.

Johnson & Johnson, the US Pharmaceutical, detracted from portfolio performance despite good execution. Less material factors
have dominated headline risk — namely the continued talc litigation, the threat of the likely impact of the Inflation Reduction Act on
drug prices, cannibalisation in revenues from efficacious new endocrine treatments in diabetes / obesity by competitors, and
headwinds from China’s anti-corruption campaign. The current valuation for the visible high single-digit growth on offer (excluding
buy back accretion and any dividend) is attractive at this juncture.

Pernod Ricard, a global spirits producer, suffered as it experienced slower organic growth in key markets, namely the US and China.
Organic growth has also suffered due to much weaker-than-expected volume growth overall, although price realisation has been
consistently strong. We believe the current valuation level remains attractive for the quality led growth on offer.

Names added to the portfolio since its inception in April 2023 were Accenture, Zoetis and Mettler-Toledo, whilst Shimano, Church &
Dwight, and Daikin Industries were sold. Material reinforcements included Lonza, Nike and Adyen (taking advantage of material
pull-backs presenting intrinsic upside) as well as Hamamatsu Photonics, ASML, S&P Global, Sika and Alcon (as we sought to build up
our long-term conviction).

Developed market equities — especially in the US — seem too expensive insofar as the earnings yield on equities relative to the risk-
free rate is concerned. Conversely, emerging market equities and most notably China remain intrinsically attractive notwithstanding
what appears to be a buyers’ strike, no thanks to political uncertainty and left field regulation. This is not to say emerging markets
represent a better relative investment but rather an observation that the overall market still grapples with baking into valuations an
appropriate risk premium. Recent years have witnessed increased market volatility, driven by a mix of economic and monetary
uncertainties. This fluctuation has caused valuation swings for numerous portfolio companies, ranging from the peaks of 2021 to
the troughs of 2022 and a partial recovery in 2023. Our philosophy is and remains focused on a disciplined valuation for the quality
and growth on offer. We believe the portfolio is well positioned in quality business models with steadfast balance sheets and visible
double-digit earnings growth for the long term.
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COMGEST GROWTH EAFE
a fund of Comgest Growth plc

INVESTMENT MANAGER’S REPORT
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2023

Performance Summary

Fund share class Currency Performance 2023
COMGEST GROWTH EAFE USD | ACC usb 17.93
MSCI EAFE + Emerging Markets - Net Return* UsD 15.63

*used for comparative purposes only.
Commentary

For much of the year investors awaited, and are still awaiting, the most anticipated recession of all time that was meant to follow
the significant increase in central bank interest rates in the face of stubbornly persistent, albeit abating, inflation. Central banks
continued to curb liquidity and message hawkish overture which, until it nearly crippled the US regional banking system, softened in
December spurring markets to believe rate cuts in 2024 are inevitable. Developed markets recovered and investor euphoria poured
into most asset classes including the riskiest (e.g. high yield USD debt, and dare we say crypto — poster child of ‘cheap’ money).
Emerging markets, most notably China, continue to lag as economic indicators deteriorate and domestic policies, if anything, appear
to be ineffective at best (gaming, real estate, anti-corruption in health care).

There were several themes which impacted the markets and your portfolio during the year: Artificial Intelligence is still a nascent
innovation with full commercialisation and use cases a work-in-progress. Whilst the portfolio was not invested in the most “pure
play Al beneficiary” Nvidia (a US stock), it did benefit from holdings such as TSMC and ASML in the hardware value chain, and
consultant implementers such as Accenture.

The effects of Covid-19 continued to reverberate through the market, accentuating inventory destocking across the broader
semiconductor space (Shin-Etsu Chemical) and healthcare bioprocessing (Lonza). Sticking with healthcare, Novo Nordisk was among
the strongest performers in the healthcare space driven by its competitive positioning and innovation capabilities within endocrine
diseases (diabetes / obesity not to mention their comorbidities), which are quickly developing into the biggest addressable market
in the history of pharmacology (+c.5100bn) as efficacy has progressed to exceptionally meaningful levels.

The socio-political backdrop looks incrementally more fragile than one year ago. War in the Middle East, Eastern Europe, and
continued trade tensions (not least around semiconductors) between the US and China all have broader implications for global
economies whether it be energy prices, supply chain disruptions, or indeed deglobalisation.

The portfolio outperformed its reference index over the year. Much of the absolute performance was driven by the underlying
double-digit earnings growth progression forecast for the portfolio over the next twelve months rather than from an expansion of
valuation multiples (relative to its reference index). This is very reassuring given our philosophy.

Novo Nordisk, a global pharmaceutical with a leading endocrinology franchise, upgraded its guidance three times and now expects
full year organic sales to grow +32-38% thanks to the huge success of its GLP-1 franchise in both diabetes and obesity. We continue
to see substantial long-term potential for the franchise, even with the arrival of competing products, supported by further label
expansions (including comorbidities such as kidney disease or heart failure) and pipeline progress.

ASML, the global leader in semiconductor lithography equipment, contributed meaningfully thanks to its robust order book, long
lead times, and visible customer commitments at the leading edge of semiconductor manufacturing. We are encouraged by
management’s reaffirmation of both its 2025 and 2030 targets despite short-term concerns over a fading semiconductor cycle.

L'Oréal, the French personal care group, performed strongly with a good balance between volume, price gains and mix
improvements in most of its categories and in a much more regionally diversified way (not relying on just luxury brands and China
for example). In particular, the group demonstrated strong execution towards mass consumers and dermatological beauty
throughout the year.
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Lonza, the largest pharmaceutical contract development manufacturing organisation (CDMO), hindered performance due to several
factors: firstly, a change in CEO within three years of the prior; secondly, an air pocket in revenue growth due to the cessation of
Covid vaccine revenues which turned out to be greater than disclosed; and lastly a downward revision of margin expansion
expectations due to a longer capacity ramp up.

Inner Mongolia Yili, China’s leading dairy producer, much like the rest of the broader China market, was a relatively poor performer
in 2023. Whilst fundamental growth has disappointed (consumer down trade, less premiumisation, tougher comparatives in strong
growth categories such as yoghurt), we are optimistic in the more recent reacceleration of the core and large liquid milk segment.

Pernod Ricard, a global spirits producer, suffered as it experienced slower organic growth in key markets, namely the US and China.
Organic growth has also suffered due to much weaker-than-expected volume growth overall, although price realisation has been
consistently strong. We believe the current valuation level remains attractive for the quality led growth on offer.

Names added to the portfolio this year included Accenture and OBIC, whilst Shimano and Daikin Industries were sold. Material
reinforcements included Lonza and Adyen (taking advantage of material pull-backs presenting intrinsic upside). Material reductions
included Novo Nordisk (taking profits on stellar performance), NetEase and Tencent (benefitting in the first quarter from a material
rally in the stocks and de-risking our China exposure in the portfolio), and Shin-Etsu Chemical (on a more cautious view over
revenue growth in its PVC business).

Developed market equities seem too expensive insofar as the earnings yield on equities relative to the risk-free rate is concerned.
Conversely, emerging market equities and most notably China remain intrinsically attractive notwithstanding what appears to be a
buyers’ strike, no thanks to political uncertainty and left field regulation. This is not to say emerging markets represent a better
relative investment but rather an observation that the overall market still grapples with baking into valuations an appropriate risk
premium. Recent years have witnessed increased market volatility, driven by a mix of economic and monetary uncertainties. This
fluctuation has caused valuation swings for numerous portfolio companies, ranging from the peaks of 2021 to the troughs of 2022
and a partial recovery in 2023. Our philosophy is and remains focused on a disciplined valuation for the quality and growth on offer.
We believe the portfolio is well positioned in quality business models with steadfast balance sheets and visible double-digit earnings
growth for the long term.
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COMGEST GROWTH AMERICA
a fund of Comgest Growth plc

INVESTMENT MANAGER’S REPORT

FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2023

Performance Summary

Fund share class Currency Performance 2023
COMGEST GROWTH AMERICA USD ACC usD 33.25
COMGEST GROWTH AMERICA USD | ACC usD 34.25
S&P 500 - Net Return* UsD 25.67
COMGEST GROWTH AMERICA EUR R ACC EUR 28.07
COMGEST GROWTH AMERICA EUR Z ACC EUR 29.63
S&P 500 - Net Return* EUR 21.41
COMGEST GROWTH AMERICA EUR ACC? EUR 8.20
S&P 500 - Net Return* EUR 7.83
COMGEST GROWTH AMERICA EUR DIS ACC? EUR 2.20
S&P 500 - Net Return* EUR 3.19
COMGEST GROWTH AMERICA EUR | ACC3 EUR 3.60
S&P 500 - Net Return* EUR 5.07
COMGEST GROWTH AMERICA EUR | H ACC EUR 31.24
S&P 500 100% Hedged to EUR - Net Return* EUR 22.19
COMGEST GROWTH AMERICA EUR R H ACC* EUR 0.40
S&P 500 100% Hedged to EUR - Net Return* EUR 0.44
COMGEST GROWTH AMERICA GBP U ACC GBP -10.44
S&P 500 - Net Return* GBP -8.25

*used for comparative purposes only.
Tinception date 14 June 2023

2 inception date 5 September 2023
3inception date 11 October 2023
4inception date 21 December 2023

Commentary

This year proved like no other, how humbling macroeconomic forecasting can be. This time twelve months ago, pundits
unanimously predicted a US recession in 2023. Structurally higher inflation was believed to dent consumption and break America’s
labour market, while higher interest rates would trigger a wave of corporate defaults.

The reality could not be more different. Not only was a recession averted and inflation brought down in an orderly way, but US GDP
barely slowed down before surging 4.9% in the third quarter. First, and most notably, American consumers defied expectations.
Households sustained a level of spending deemed disproportionate with the extra money saved during the pandemic. Retail sales
benefitted from higher wages in a resilient labour market. Americans who left the labour force during the pandemic have been
returning slowly, keeping vacancy rates high and unemployment low. Furthermore, American businesses were barely impacted by
rising interest rates. Most companies — especially large ones — locked down fixed-rate debt when rates were low, thus mitigating a
rising cost of capital. Finally, the regional banking crisis in the first quarter did not spread to the rest of the economy. Focusing on
bringing down inflation whilst maximising employment, the US Federal Reserve increased interest rates until July and recently
hinted at cuts in 2024. At the time of writing, inflation excluding food and energy hit a 2023 low of 3.2% in November.

Despite macro-driven sentiment swings, your managers have consistently spent most of their time analysing businesses, with the
aim to find, buy and hold the best selection of companies across market cycles.
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Detractors to relative portfolio performance included industrial companies exposed to both industrial cycles and global supply chain
destocking. Avery Dennison, the global leader in pressure-sensitive materials for labels, saw volumes decline as apparel
manufacturers reduced stocking and packaged goods producers prioritised price over volume. Likewise, freight loads of J.B. Hunt,
an intermodal (truck and train) transportation specialist, were under pressure throughout the year. Another detractor was payroll
provider Paycom, which disappointed investors as the rollout of one of its products faced unforeseen hurdles, hurting growth
prospects for 2024.

In 2023, the portfolio notably benefitted from its exposure to two technological breakthroughs. First, pharmaceutical company Eli
Lilly received approval for its new GIP/GLP-1, a best-in-class drug to treat not only diabetes but also obesity. Positive clinical results
continued to flow throughout the year, while feedback from patients suggested related benefits such as lowered addictive urges.
This transformative class, while bringing relief to a healthcare system burdened by the cost of care, has nonetheless raised concerns
over its potential impact on other sectors such as processed food and a share of medical device industries. Second, the successful
release of OpenAl’s ChatGPT in late 2022 unleashed a race among tech firmsto launch their own generative Al (artificial
intelligence) products based on complex model trainings. Amidst this competition, technology behemoths Microsoft — OpenAl’s
partner — and Alphabet leveraged their leadership position to bring in talents and clients for their Al solutions. At the silicon level,
Monolithic Power Systems, which exclusively supplies power regulation solutions for the computing chips behind all generative Al
applications, saw a significant revenue benefit.

We exited six positions over the course of the year. Align Technology, Estée Lauder, Thermo Fisher Scientific and Nike were sold on
valuation and operational concerns ranging from lack of visibility to identified strategic issues. Tyler Technologies was sold on
valuation grounds whilst Equifax was liquidated for both quality and valuation reasons. Those businesses were replaced among
others by the largest pure-play contract logistics company, an innovative power management semiconductor firm, a high-quality US
facility service provider and a world-leading supplier of high-precision instruments. The run-up in valuations led us to trim Amazon,
Alphabet and Oracle and reinforce weights on cyclical companies with attractive recovery prospects (Avery Dennison and J.B. Hunt).

On the eve of 2024, we will not try to predict the future, not least in an election year. If “resilience” best characterised the US
economy in 2023, investors are contemplating a year of moderation in terms of consumption and employment, along with a
supportive Federal Reserve that is set to lower interest rates.

As fundamental-driven, long-term investors, we hold on to our belief that stock price appreciation will coincide with earnings
growth over a multi-year horizon. We aim to build a portfolio of high-quality companies that can consistently grow earnings
throughout economic cycles. We look for businesses with clear visibility (such as recurring revenues), high barriers to entry in large
and expanding markets, and strong balance sheets that provide downturn resilience. We believe that your portfolio offers a
balanced exposure to structural and sustainable themes, with an objective to grow average earnings at an annual rate of 13% over
the next five years.
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COMGEST GROWTH JAPAN
a fund of Comgest Growth plc

INVESTMENT MANAGER’S REPORT
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2023

Performance Summary

Fund share class Currency Performance 2023
COMGEST GROWTH JAPAN JPY ACC JPY 13.61
COMGEST GROWTH JAPAN JPY | ACC JPY 14.37
COMGEST GROWTH JAPAN JPY I DIS JPY 14.38
Topix - Net Return* JPY 27.77
COMGEST GROWTH JAPAN EUR | ACC EUR 3.36
COMGEST GROWTH JAPAN EUR R DIS EUR 2.47
COMGEST GROWTH JAPAN EUR R ACC EUR 2.57
COMGEST GROWTH JAPAN EUR Z ACC EUR 3.37
COMGEST GROWTH JAPAN EUR | DIS EUR 3.46
COMGEST GROWTH JAPAN EUR SI ACC EUR 3.47
Topix - Net Return* EUR 15.53
COMGEST GROWTH JAPAN EUR | H ACC EUR 17.92
COMGEST GROWTH JAPAN EUR H DIS EUR 17.03
COMGEST GROWTH JAPAN EUR Z H ACC EUR 18.09
COMGEST GROWTH JAPAN EUR X H ACC EUR 18.96
COMGEST GROWTH JAPAN EUR R H ACC EUR 17.11
Topix Hedged to EUR - Net Return* EUR 31.98
COMGEST GROWTH JAPAN GBP U ACC GBP 1.00
COMGEST GROWTH JAPAN GBP SU ACC GBP 1.11
COMGEST GROWTH JAPAN GBP U DIS GBP 1.08
Topix - Net Return* GBP 12.83
COMGEST GROWTH JAPAN GBP Z H ACC GBP 20.05
COMGEST GROWTH JAPAN GBP U H ACC GBP 19.94
Topix Hedged to GBP - Net Return* GBP 33.61
COMGEST GROWTH JAPAN USD | ACC usD 7.00
COMGEST GROWTH JAPAN USD R ACC usD 6.18
Topix - Net Return* usD 19.58
COMGEST GROWTH JAPAN USD I H ACC usb 19.23
COMGEST GROWTH JAPAN USD R H ACC usbD 19.54
Topix Hedged to USD - Net Return* usp 34.95

*used for comparative purposes only.

Commentary

The high teens average profit growth of our invested companies outpaced the broader market’s growth in the last quarter of 2023.
This was reflected in share prices towards the end of the year, with the market’s focus broadening from the predominately liquid
inflation plays which supported index performance for much of 2023. Despite relative performance improving in Q4’23, your
portfolio underperformed its reference index over the full calendar year.

Through it all, we seek to invest in companies which have proved their resilience in a variety of contexts including inflation,
recession, war, currency volatility, intellectual property threat, earthquakes and supply problems. We believe that Japan remains a
rich hunting ground for quality growth investors with one of the most exciting combinations of excellent global companies and
attractive valuation owing to a relative lack of research. The need of global investors to diversify their portfolios and of Japanese
institutional investors to raise their equity allocation in order to earn higher returns for the growing retired population are, in our
opinion, two engines of long-term growth unique to the Japanese market. We consider that Japan has many investment
opportunities if you know where to look.
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The portfolio has maintained its large indirect exposure to Asia, whose consumers our companies service through aspirational
brands and whose industry they advance through semiconductor and automation technology. Reopening after Covid-19 is another
theme which has benefitted our portfolio companies which are dependent on physical traffic. Changing Japan, in workforce
structure and business practices, remains a further source of ideas.

Over the course of 2023 we met with a number of companies, including those whose shares we hold and ones tangential to them.
We have been impressed by the resilience of demand for unique products, for example at Daifuku and Lasertec, by the post-Covid
normalisation evident at Pan Pacific (which operates the Don Quijote chain) and by hints of technology demand inflection for
Murata.

Among the contributors to portfolio performance this year were Shin-Etsu Chemical, Lastertec and Suzuki Motor Corp. Shin-Etsu
rose over 85% in local currency, with the company continuing to dominate the semiconductor wafer market while also growing its
business in the PVC global market and developing in new areas such as semiconductor lithography materials. Lasertec, being the
only company capable of inspecting the most sophisticated photomask lithography stencils which are used in extreme ultraviolet
(EUV) semiconductor imaging design, saw its share price perform strongly thanks to a recovery of spending in that area of
semiconductor fabrication. Suzuki also rose strongly during the year. In a recent meeting with its management, we were reminded
of the company’s unparalleled strength in manufacturing, supply chain, dealer network and maintenance in India through its
affiliate Maruti.

Performance detractors included Nihon which was weak on market concerns that the company might miss its earnings guidance,
owing to weak deal momentum as it recovered from an internal investigation. Nihon was sold from the portfolio in the second half
of the year. M3 detracted as its core medical information business is suffering from difficult comparisons with a period of strong
demand during Covid-19. Renova declined as uncertainty increased about its renewable energy asset expansion plans beyond its
currently announced projects, with the competitive environment for solar and wind in Japan becoming significantly more severe
than even two years previously.

During the year we continued to fine tune the portfolio’s valuation in light of global capital cost, with several portfolio weights
adjusted accordingly, notably in the third quarter. Also in this vein we initiated several small positions including Toyota Industries
Corp. which we view as combining strong growth, for example in logistics equipment and automobile compressors, with a valuation
considerably below peers because its growth has not yet been fully understood by the market.

Japan fully reopened its borders with no administration complexity in May to consumers who could enter and satisfy pent-up
demand, but also to investors. Many of our companies have told us about suddenly busy schedules of physical meetings with
foreign investors. The initial surge of first-time foreign investors appeared to focus on inflation or ‘governance-change’ buys,
however since September this concentration has eased. We believe that over time this should change the character of the
incremental buyer, from foreigner investors with simple programme trades replicating US market patterns to those looking for
serious engagement.

At the same time, the easy growth comparisons for cyclical companies and the quick trade in bank stocks in line with global yields
have become less obvious. Since September your portfolio’s performance stabilised, with investors again valuing sustainable
growth. We expect this pattern to continue as our companies’ earnings prove more sustainable than the market in general.

Active investment in Japanese equity has beaten the world for many years, surpassing major global indices, for the obvious reason
that Japan has globally leading companies which are undervalued due to a relative lack of research. We believe there is a constant
incremental buyer in the domestic investor who can close that valuation gap.
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COMGEST GROWTH JAPAN COMPOUNDERS
a fund of Comgest Growth plc

INVESTMENT MANAGER’S REPORT
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2023

Performance Summary

Fund share class Currency Performance 2023
COMGEST GROWTH JAPAN COMPOUNDERS JPY SI ACC JPY 30.34
Topix - Net Return* JPY 27.77
COMGEST GROWTH JAPAN COMPOUNDERS EUR EA ACC* EUR 4.80
Topix - Net Return* EUR 2.98
COMGEST GROWTH JAPAN COMPOUNDERS EUR R ACC? EUR 5.30
Topix - Net Return* EUR 6.80

*used for comparative purposes only.

1incept‘ion date 1 September 2023
2inception date 21 July 2023

Commentary

The high teens average profit growth of our invested companies outpaced the broader market’s growth in the last quarter of 2023.
This was reflected in share prices towards the end of the year, with the market’s focus broadening from the predominately liquid
inflation plays which supported index performance for much of 2023. Your portfolio outperformed its reference index over the full
calendar year.

Through it all, we seek to invest in companies which have proved their resilience in a variety of contexts including inflation,
recession, war, currency volatility, intellectual property threat, earthquakes and supply problems. We believe that Japan remains a
rich hunting ground for quality growth investors with one of the most exciting combinations of excellent global companies and
attractive valuation owing to a relative lack of research. The need of global investors to diversify their portfolios and of Japanese
institutional investors to raise their equity allocation in order to earn higher returns for the growing retired population are, in our
opinion, two engines of long-term growth unique to the Japanese market. We consider that Japan has many investment
opportunities if you know where to look.

The portfolio has maintained its large indirect exposure to Asia, whose consumers our companies service through aspirational
brands and whose industry they advance through semiconductor and automation technology. Reopening after Covid-19 is another
theme which has benefitted our portfolio companies which are dependent on physical traffic. Changing Japan, in workforce
structure and business practices, remains a further source of ideas.

Over the course of 2023 we met with a number of companies, including those whose shares we hold and ones tangential to them.
We have been impressed by the resilience of demand for unique products, for example at Daifuku and Lasertec, by the post-Covid
normalisation evident at Pan Pacific (which operates the Don Quijote chain) and by hints of technology demand inflection for
Murata.

M3, Olympus and FANCL Corporation were among the main performance detractors. M3’s core medical information business is
suffering from difficult comparisons with a period of strong demand during Covid-19. Olympus detracted due to uncertainty about
approval timing for key new medical equipment, whilst FANCL Corporation declined because the recovery of tourism demand for its
cosmetics business was slower than the company had hoped.

Top contributors to portfolio performance this year included Advantest Corp., Disco Corporation and Tokyo Electron. All three are
semiconductor production equipment companies and are globally dominant in their respective fields of chip testing, wafer dicing or
cutting and lithography materials handling. The recovery of the semiconductor memory cycle, excitement about Artificial
Intelligence and an inflection in the orders of each company supported share prices.

During the year we continued to fine tune the portfolio’s valuation in light of global capital cost, with several portfolio weights
adjusted accordingly, notably in the third quarter. Also in this vein we initiated several small positions including Toyota Industries
Corp. which we view as combining strong growth, for example in logistics equipment and automobile compressors, with a valuation
considerably below peers because its growth has not yet been fully understood by the market.
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Japan fully reopened its borders with no administration complexity in May to consumers who could enter and satisfy pent-up
demand, but also to investors. Many of our companies have told us about suddenly busy schedules of physical meetings with
foreign investors. The initial surge of first-time foreign investors appeared to focus on inflation or ‘governance-change’ buys,
however since September this concentration has eased. We believe that over time this should change the character of the
incremental buyer, from foreigner investors with simple programme trades replicating US market patterns to those looking for
serious engagement.

At the same time, the easy growth comparisons for cyclical companies and the quick trade in bank stocks in line with global yields
have become less obvious. Since September your portfolio’s performance stabilised, with investors again valuing sustainable
growth. We expect this pattern to continue as our companies’ earnings prove more sustainable than the market in general.

Active investment in Japanese equity has beaten the world for many years, surpassing major global indices, for the obvious reason
that Japan has globally leading companies which are undervalued due to a relative lack of research. We believe there is a constant
incremental buyer in the domestic investor who can close that valuation gap.
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COMGEST GROWTH EMERGING MARKETS
a fund of Comgest Growth plc

INVESTMENT MANAGER’S REPORT
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2023

Performance Summary

Fund share class Currency Performance 2023
COMGEST GROWTH EMERGING MARKETS USD ACC usD 7.41
COMGEST GROWTH EMERGING MARKETS USD DIS usD 7.40
COMGEST GROWTH EMERGING MARKETS USD | ACC usb 7.92
COMGEST GROWTH EMERGING MARKETS USD X ACC usb 8.95
COMGEST GROWTH EMERGING MARKETS USD R ACC usbD 6.92
COMGEST GROWTH EMERGING MARKETS USD Z DIS usbD 7.87
COMGEST GROWTH EMERGING MARKETS USD Z ACC usbD 7.88
MSCI Emerging Markets - Net Return* usb 9.83
COMGEST GROWTH EMERGING MARKETS EUR DIS EUR 3.79
COMGEST GROWTH EMERGING MARKETS EUR | ACC EUR 4.30
COMGEST GROWTH EMERGING MARKETS EUR | DIS EUR 4.26
COMGEST GROWTH EMERGING MARKETS EUR R ACC EUR 3.28
COMGEST GROWTH EMERGING MARKETS EUR Z ACC EUR 4.23
COMGEST GROWTH EMERGING MARKETS EUR Z DIS EUR 4.23
COMGEST GROWTH EMERGING MARKETS EUR FIXED DIS EUR 3.75
COMGEST GROWTH EMERGING MARKETS EUR | FIXED DIS EUR 4.22
MSCI Emerging Markets - Net Return* EUR 6.11
COMGEST GROWTH EMERGING MARKETS GBP U ACC GBP 1.85
COMGEST GROWTH EMERGING MARKETS GBP Z ACC GBP 1.85
MSCI Emerging Markets - Net Return* GBP 3.63

*used for comparative purposes only.

Commentary

2023 was a year of considerable change and challenge. It began with concern over the scale and length of US interest rate increases,
with the associated impact this would have on the growth and FX rates of emerging economies. 2023 also began with enthusiasm
over China’s recovery prospects after Covid restrictions were lifted. However, the year ended with the opposite in both cases. The
outlook for US interest rates became more benign with the increasing possibility of a soft landing, while the Chinese economy
disappointed.

The impacts of monetary policy in developed markets (DM) had a twin outcome for emerging markets (EM) this year. Firstly,
countries sensitive to global growth such as Taiwan and Korea, with their significant IT sectors, oscillated depending on how bearish
the inflationary and, therefore, monetary policy outlook was for DMs. The IT sector was helped by the unprecedented DRAM
capacity cut, while Al (artificial intelligence) helped positively rerate stocks such as TSMC and ASML. Secondly, more domestic-
orientated markets including India, Mexico and to a lesser degree Brazil benefitted from their defensive profiles, with consumer
staples such as Britannia, FEMSA and Wal-Mart de Mexico rising strongly. Meanwhile, Latin American countries benefitted from
GDP upgrades, with Mexico in particular beginning to see the benefits of nearshoring at China’s expense, while Brazil’s all important
agricultural sector exceeded expectations and helped drive the economy and exports.

We expected China to perform significantly better than it did, with easy year-on-year comparisons, an important pickup in
consumption leading to EPS upgrades and an undemanding market valuation. Unfortunately however, China declined in 2023 as
concerns over the country’s growth outlook and increasing geopolitical tensions compressed valuations and caused widespread EPS
downgrades. Alibaba and Tencent detracted from portfolio performance in light of negative government/regulatory involvement.
Meanwhile, a government anti-corruption investigation caused medical company Shandong Weigao to decline; we significantly
reduced our exposure during the year. We also pre-emptively exited Lepu Medical and sold LG H&H due to poor distribution and an
increasingly impaired product range.
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Outside of China, electric vehicle (EV) battery producer LG Chem was a notable detractor from performance. The company has been
gaining large contracts, notably because of the Inflation Reduction Act in the US. However, short- to medium-term industry trends
on volume and price led to EPS downgrades. Lastly, a renewed deep dive analysis on South Korean game producer NCsoft led to its
sale from the portfolio. We believe the quality of the franchise has deteriorated, with the company showing a relatively weak game
pipeline and an incentive structure not aligned with our expectations. Although a negative contributor, subsequent share price
declines justified our sale.

Our focus throughout 2023 has been to act pre-emptively upon increasing concerns over the quality of companies and earnings
outlooks to ensure that the businesses which we invest in can provide the expected double-digit EPS returns in both difficult and
benign environments. This also entails identifying honest and reliable management teams which have the vision and ability to guide
their businesses. Best of all is to find companies which benefit competitively from difficult environments, such as Localiza in Brazil,
which, through excellent execution, balance sheet management and use of technology, has continued to gain share in the car rental
market year after year. Similar profiles can be found in companies such as Wal-Mart de Mexico, Globant, MercadolLibre, Delta
Electronics and TSMC, all of which were positive contributors to portfolio performance this year. We believe that Mobile World
Group, ASML, Britannia and Infosys, all purchased in 2023, display similar profiles.

FEMSA, BBSE and NetEase, all strong contributors to performance in 2023, were reduced for valuation and risk management
reasons. The position sizes of Globant and WEG were increased over the year, while Maruti Suzuki was added to the portfolio.
These three positions offer exposure to very different sectors and geographical areas, thereby diversifying risk at a sector and stock
level.

Lastly, we have been as pre-emptive as possible in weeding out companies which have disappointed and where the outlook has
become less clear. Chilean retailer Falabella was one such example, as were the Chinese companies Wuxi Biologics, Bafang Electric
and China Resources Gas.

If the most recent reading of the US economy, inflation and the US Federal Reserve’s response are correct, this is likely to prove
beneficial for EM and FX returns, with the major caveats being inflation and geopolitics. Latin America and the portfolio’s relatively
large weightings in Wal-Mart de Mexico and FEMSA should continue to benefit from nearshoring. Growth in Brazil will increasingly
be driven by consumption, which should benefit portfolio holdings Mercadolibre, Localiza and B3. Globally competitive export
companies, especially Delta Electronics, Samsung Electronics, TSMC and Globant should benefit from a more benign global growth
outlook. Meanwhile, we believe our non-index positions Mobile World Group and Vinamilk should benefit as the Vietnamese
economy recovers and the recent initiatives at both companies start producing positive results. Lastly, the EPS outlook for our
Indian stocks appears strong. We expect HDFC Bank for example, which had a difficult 2023 following its merger, to increasingly
profit from the long-term outcomes of India’s economic reforms yielding sustainable strong growth.

We believe that China will continue to prove a difficult market due to the economic policies being pursued, weak consumer
sentiment, high debt levels and the drag of the property market. It is possible that the risk-related derating of the market is close to
being complete, while investor participation is limited. Despite the market’s negative sentiment currently, we believe that China still
has high quality companies whose earnings remain reasonably immune to economic and political developments. Examples of these
we believe include Kweichow Moutai and Inner Mongolia Yili. Although domestic orders for Shenzhen Mindray have been impacted
in the short term by the government’s anti-corruption campaign, pent-up demand means that sales of its medical devices should
recover, while its 40% of revenues generated internationally testifies to the quality and value of its medical equipment.

The team conducted extensive field research in 2023. A full day was spent talking to different divisions at one of our largest
holdings, FEMSA, in Mexico. Three days in Brazil, Argentina and Uruguay talking to different representatives, including the CTOs, of
both MercadolLibre and Globant, reinforced our positive opinion of both companies.

The portfolio is populated by what we consider being high quality growth franchises, both domestically orientated as well as
internationally exposed. As a consequence, the aggregate earnings growth outlook for 2024 is significantly above the historical
trend. With the possibility of growth outperforming value as interest rates decline and growth recovers, we have high hopes that
this strong EPS growth will be realised in stock returns.
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COMGEST GROWTH EMERGING MARKETS EX CHINA
a fund of Comgest Growth plc

INVESTMENT MANAGER’S REPORT
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2023

Performance Summary

Fund share class Currency Performance 2023
COMGEST GROWTH EMERGING MARKETS EX CHINA USD | ACC usb 13.77
MSCI Emerging Markets ex China - Net Return* usb 20.03
COMGEST GROWTH EMERGING MARKETS EX CHINA EUR | ACC? EUR 2.70
MSCI Emerging Markets ex China - Net Return* EUR 8.86

*used for comparative purposes only.
linception date 7 July 2023

Commentary

2023 was a year of considerable change and challenge. It began with concern over the scale and length of US interest rate increases,
with the associated impact this would have on the growth and FX rates of emerging economies. 2023 also began with enthusiasm
over China’s recovery prospects after Covid restrictions were lifted. However, the year ended with the opposite in both cases. The
outlook for US interest rates became more benign with the increasing possibility of a soft landing, while the Chinese economy
disappointed.

The impacts of monetary policy in developed markets (DM) had a twin outcome for emerging markets (EM). Firstly, countries
sensitive to global growth such as Taiwan and Korea, with their significant IT sectors, oscillated depending on how bearish the
inflationary and, therefore, monetary policy outlook was for DMs. The IT sector was helped by the unprecedented DRAM capacity
cut, while Al (artificial intelligence) helped positively rerate stocks such as TSMC and ASML. Secondly, more domestic-orientated
markets including India, Mexico and to a lesser degree Brazil benefitted from their defensive profiles, with consumer names such as
Suzuki Motor, Raia Drogasil, FEMSA and Wal-Mart de Mexico rising strongly. Meanwhile, Latin American countries benefitted from
GDP upgrades, with Mexico in particular beginning to see the benefits of nearshoring at China’s expense, while Brazil’s all important
agricultural sector exceeded expectations and helped drive the economy and exports.

Among the largest detractors from portfolio performance this year were our Korean stocks. Electric vehicle (EV) battery producer LG
Chem has been gaining large contracts, notably because of the Inflation Reduction Act in the US. However, short- to medium-term
industry trends on volume and price led to EPS downgrades. Meanwhile, game developer NCsoft was sold from the portfolio. We
believe the quality of the franchise has deteriorated, with the company showing a relatively weak game pipeline and an incentive
structure not aligned with our expectations. Although a negative contributor, subsequent share price declines justified our sale.
Lastly, LG H&H has been a long running detractor due to poor distribution, limited travel by Chinese nationals to Korea and an
increasingly impaired product range. The position was fully exited in 2023.

FEMSA was a key contributor to portfolio performance during the year. In February, the company unveiled a long-awaited
restructuring strategy aimed at narrowing the substantial gap to its net asset value (NAV). Key elements included selling its 15%
stake in Heineken and returning to shareholders the money not utilised for the organic and M&A growth of its core businesses,
namely C-stores (notably OXXO in Mexico and Latin America and Valora in Europe), pharmacies, Coca-Cola FEMSA (KOF) and
FEMSA'’s digital financial ecosystems. While the company has executed faster than anticipated on the announced simplification
plan, it has also been posting robust and better-than-expected results in its key earnings drivers. FEMSA has been among the largest
portfolio positions in 2023 and was progressively reduced into strength.
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Our emphasis in 2023 remained consistent with our longstanding approach: identifying companies which we believe can thrive and
benefit competitively in challenging environments. This has been the case of Localiza in Brazil which, through excellent execution,
balance sheet management and use of technology, has continued to gain share in the car rental market year after year. We
significantly increased the position in the first part of the year on excessively discounted valuation and short-term market concerns.
Similar profiles can be found in companies such as Wal-Mart de Mexico, Delta Electronics and TSMC, all of which were positive
contributors to portfolio performance this year and were increased over the period under review. We believe that Brazilian
industrial company WEG, Latin America e-commerce giant MercadolLibre, Mexican airport operator Grupo Aeroportuario del
Pacifico (GAP) and ASML, all purchased in 2023, display similar profiles.

We initiated a new position in Tokai Carbon, a dominant player in a niche segment within the semiconductor supply chain market.
We believe that the bottoming of the memory cycle has been reached and that Tokai Carbon should be a beneficiary as memory
capacity returns and CapEx deployment kicks off again. PagSeguro and Petronet meanwhile were sold following disappointment
regarding their franchises’ quality and/or growth outlooks.

The drivers of returns in emerging markets ex China seem likely to remain in place in the immediate future, with the major caveats
being inflation and geopolitics. Indeed, the most recent reading of the US economy, inflation and the US Federal Reserve’s response
are correct, this is likely to prove beneficial for EM and FX returns. With the possibility of growth outperforming value as interest
rates decline and growth recovers, we have high hopes that the portfolio’s strong EPS growth will be realised in stock returns.

The portfolio’s considerable weightings in Wal-Mart de Mexico and FEMSA should continue to benefit from nearshoring and more
recent pre-Presidential election stimulus. Growth in Brazil will increasingly be driven by consumption, which should benefit portfolio
holdings Mercadolibre, Localiza and Raia Drogasil. Globally competitive export companies, especially Delta Electronics, Samsung
Electronics, TSMC and Infosys should benefit from a more benign global growth outlook as exports pick up. Mobile World Group
and Vinamilk should benefit as the Viethnamese economy recovers and the recent initiatives at both companies start producing
positive results. Meanwhile, we believe the EPS outlook for our Indian stocks will continue to be strong, particularly if Prime
Minister Modi is re-elected and deepens his economic reforms which have been yielding stronger growth. We expect HDFC Bank,
which had a difficult 2023 following its merger and reinforced on weakness, to increasingly benefit from these long-term positives.

Amid a changing and uncertain macroeconomic environment, our primary aim is to identify the most resilient franchises in the
region with strong quality attributes and long-term growth prospects. Reaching this level of conviction requires extensive on the
ground research, hence during 2023 we visited a number of major EM territories, including Vietnam.

Our commitment to a long-term perspective enables us to exercise patience regarding price and valuation, and to take a contrarian
approach when the market becomes overly fixated on short-term fluctuations. We consistently adjust our positions based on a
blend of quality, growth and valuation metrics.
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COMGEST GROWTH EMERGING MARKETS PLUS
a fund of Comgest Growth plc

INVESTMENT MANAGER’S REPORT
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2023

Performance Summary

Fund share class Currency Performance 2023
COMGEST GROWTH EMERGING MARKETS PLUS GBP U ACC GBP 2.06
COMGEST GROWTH EMERGING MARKETS PLUS GBP X DIS GBP 3.05
COMGEST GROWTH EMERGING MARKETS PLUS GBP U DIS GBP 2.16
MSCI Emerging Markets - Net Return* GBP 3.63
COMGEST GROWTH EMERGING MARKETS PLUS EUR ACC EUR 4.05
COMGEST GROWTH EMERGING MARKETS PLUS EUR | ACC EUR 4.49
COMGEST GROWTH EMERGING MARKETS PLUS EUR Z ACC EUR 4.41
MSCI Emerging Markets - Net Return* EUR 6.11

*used for comparative purposes only.
Commentary

2023 was a year of considerable change and challenge. It began with concern over the scale and length of US interest rate increases,
with the associated impact this would have on the growth and FX rates of emerging economies. 2023 also began with enthusiasm
over China’s recovery prospects after Covid restrictions were lifted. However, the year ended with the opposite in both cases. The
outlook for US interest rates became more benign with the increasing possibility of a soft landing, while the Chinese economy
disappointed.

The impacts of monetary policy in developed markets (DM) had a twin outcome for emerging markets (EM) this year. Firstly,
countries sensitive to global growth such as Taiwan and Korea, with their significant IT sectors, oscillated depending on how bearish
the inflationary and, therefore, monetary policy outlook was for DMs. The IT sector was helped by the unprecedented DRAM
capacity cut, while Al (artificial intelligence) helped positively rerate stocks such as TSMC and ASML. Secondly, more domestic-
orientated markets including India, Mexico and to a lesser degree Brazil benefitted from their defensive profiles, with consumer
staples such as Britannia, FEMSA and Wal-Mart de Mexico rising strongly. Meanwhile, Latin American countries benefitted from
GDP upgrades, with Mexico in particular beginning to see the benefits of nearshoring at China’s expense, while Brazil’s all important
agricultural sector exceeded expectations and helped drive the economy and exports.

We expected China to perform significantly better than it did, with easy year-on-year comparisons, an important pickup in
consumption leading to EPS upgrades and an undemanding market valuation. Unfortunately however, China declined in 2023 as
concerns over the country’s growth outlook and increasing geopolitical tensions compressed valuations and caused widespread EPS
downgrades. Alibaba detracted from portfolio performance in light of negative government/regulatory involvement. Meanwhile, a
government anti-corruption investigation caused medical company Shandong Weigao to decline; we significantly reduced our
exposure during the year. LG H&H, one of the portfolio’s largest detractors in 2023, was sold due to poor distribution and an
increasingly impaired product range.

Outside of China, electric vehicle (EV) battery producer LG Chem was a notable detractor from performance. The company has been
gaining large contracts, notably because of the Inflation Reduction Act in the US. However, short- to medium-term industry trends
on volume and price led to EPS downgrades. Lastly, a renewed deep dive analysis on South Korean game producer NCsoft led to its
sale from the portfolio. We believe the quality of the franchise has deteriorated, with the company showing a relatively weak game
pipeline and an incentive structure not aligned with our expectations. Although a negative contributor, subsequent share price
declines justified our sale.
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Our focus throughout 2023 has been to act pre-emptively upon increasing concerns over the quality of companies and earnings
outlooks to ensure that the businesses which we invest in can provide the expected double-digit EPS returns in both difficult and
benign environments. This also entails identifying honest and reliable management teams which have the vision and ability to guide
their businesses. Best of all is to find companies which benefit competitively from difficult environments, such as Localiza in Brazil,
which, through excellent execution, balance sheet management and use of technology, has continued to gain share in the car rental
market year after year. Similar profiles can be found in companies such as Wal-Mart de Mexico, Globant, MercadolLibre, Delta
Electronics and TSMC, all of which were positive contributors to portfolio performance this year. We believe that Mobile World
Group, ASML and Britannia, all purchased in 2023, display similar profiles.

FEMSA, BBSE and NetEase, all strong contributors to performance in 2023, were reduced for valuation and risk management
reasons. The position sizes of Globant and Maruti Suzuki were increased over the year, with the positions offering exposure to very
different sectors and geographical areas, thereby diversifying risk at a sector and stock level.

Lastly, we have been as pre-emptive as possible in weeding out companies which have disappointed and where the outlook has
become less clear. Chilean retailer Falabella was one such example, as were the Chinese companies Xinyi Solar, Wuxi Biologics and
Bafang Electric. Both Xinyi Solar and Bafang Electric are in theory ideal ESG candidate stocks, however the companies failed to meet
our required quality and/or growth profiles.

If the most recent reading of the US economy, inflation and the US Federal Reserve’s response are correct, this is likely to prove
beneficial for EM and FX returns, with the major caveats being inflation and geopolitics. Latin America and the portfolio’s relatively
large weightings in Wal-Mart de Mexico and FEMSA should continue to benefit from nearshoring. Growth in Brazil will increasingly
be driven by consumption, which should benefit portfolio holdings Mercadolibre, Localiza and B3. Globally competitive export
companies, especially Delta Electronics, Samsung Electronics, TSMC and Globant should benefit from a more benign global growth
outlook. Meanwhile, we believe our non-index positions Mobile World Group and Vinamilk should benefit as the Vietnamese
economy recovers and the recent initiatives at both companies start producing positive results. Lastly, the EPS outlook for our
Indian stocks appears strong. We expect HDFC Bank for example, which had a difficult 2023 following its merger, to increasingly
profit from the long-term outcomes of India’s economic reforms yielding sustainable strong growth.

We believe that China will continue to prove a difficult market due to the economic policies being pursued, weak consumer
sentiment, high debt levels and the drag of the property market. It is possible that the risk-related derating of the market is close to
being complete, while investor participation is limited. Despite the market’s negative sentiment currently, we believe that China still
has high quality companies whose earnings remain reasonably immune to economic and political developments. Examples of these
we believe include Kweichow Moutai and Inner Mongolia Yili. Although domestic orders for Shenzhen Mindray have been impacted
in the short term by the government’s anti-corruption campaign, pent-up demand means that sales of its medical devices should
recover, while its 40% of revenues generated internationally testifies to the quality and value of its medical equipment.

The team conducted extensive field research in 2023. A full day was spent talking to different divisions at one of our largest
holdings, FEMSA, in Mexico. Three days in Brazil, Argentina and Uruguay talking to different representatives, including the CTOs, of
both MercadoLibre and Globant, reinforced our positive opinion of both companies.

The portfolio is populated by what we consider being high quality growth franchises, both domestically orientated as well as
internationally exposed. As a consequence, the aggregate earnings growth outlook for 2024 is significantly above the historical
trend. With the possibility of growth outperforming value as interest rates decline and growth recovers, we have high hopes that
this strong EPS growth will be realised in stock returns.
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COMGEST GROWTH EUROPE

a fund of Comgest Growth plc

INVESTMENT MANAGER’S REPORT
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2023

Performance Summary

Fund share class Currency Performance 2023
COMGEST GROWTH EUROPE EUR ACC EUR 23.15
COMGEST GROWTH EUROPE EUR DIS EUR 23.16
COMGEST GROWTH EUROPE EUR | ACC EUR 23.78
COMGEST GROWTH EUROPE EUR | DIS EUR 23.78
COMGEST GROWTH EUROPE EUR R ACC EUR 22.55
COMGEST GROWTH EUROPE EUR Z ACC EUR 23.71
COMGEST GROWTH EUROPE EUR Z DIS EUR 23.74
COMGEST GROWTH EUROPE EUR | FIXED DIS EUR 23.78
COMGEST GROWTH EUROPE EUR FIXED DIS EUR 23.16
COMGEST GROWTH EUROPE EUR X ACC EUR 24.92
MSCI Europe - Net Return* EUR 15.83
COMGEST GROWTH EUROPE USD | ACC usb 28.12
COMGEST GROWTH EUROPE USD Z ACC usb 28.04
COMGEST GROWTH EUROPE USD ACC usD 27.33
MSCI Europe - Net Return* UsD 19.89
COMGEST GROWTH EUROPE USD I H ACC usb 25.67
MSCI Europe 100% Hedged to USD - Net Return usD 17.30
COMGEST GROWTH EUROPE GBP U ACC GBP 20.80
MSCI Europe - Net Return* GBP 13.13

*used for comparative purposes only.
Commentary

The MSCI Europe index rebounded strongly in the year, due more to what did not happen than to what did. The much anticipated
recession never materialised in Europe, and the fear of “higher for longer” interest rates receded, especially in the last few months
of the year. Indeed, markets now expect rates to fall in 2024.

That is not to say however that it was an uneventful year. A number of important themes emerged with implications for your
portfolio.

The first is Al (artificial intelligence), a technology which will have enormous consequences, most of which are not yet known. With
such a nascent and potentially transformational technology, it is impossible to say anything with certainty. That said, our view is
that businesses which sell tangible products, be it handbags (Hermeés), premium chocolate (Lindt), or fast cars (Ferrari), are less
likely to be impacted. These businesses constitute more than 70% of the portfolio. Some other businesses will likely benefit, such as
Accenture to which clients may turn to for consulting help, or ASML whose machines will be needed to manufacture the increasingly
high performance chips. Where the future is less clear is for our software and data holdings for which Al will be very relevant, and
hence their ability to use the tool effectively will be critical if they are to leverage it and avoid being disrupted. We will watch this
space carefully.

A second important theme relates to China where not only is the economy slowing, but political headwinds for portfolio companies
are growing. More recently it is the healthcare sector that has been in focus with a series of “winner takes all” tenders resulting in
steep price declines, in addition to anti-corruption measures hurting hospital suppliers. This has impacted a number of holdings
such as Carl Zeiss Meditec, Sartorius Stedim Biotech and Straumann, albeit in a minor way. Nevertheless, it is a reminder that the
risk premium associated with Chinese growth is rising. Your portfolio has a less than 10% sales exposure to China.
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The Covid pandemic created many distortions from which companies are still feeling the effects. Some benefitted at the time and
are suffering as conditions normalise. This was notably the case for Sartorius Stedim Biotech, which benefitted from customers
stocking up during the supply chain disruptions of 2021 and 2022, only to suffer the de-stocking effect this year. Lonza also
benefitted from Covid vaccine-related business, most of which has now disappeared. Others suffered at the time, but are now
benefitting from the recovery. This is notably the case for Ryanair and Amadeus, both of which are seeing their end markets recover
while at the same time making substantial market share gains.

Finally, it would be remiss not to mention the growing geopolitical instability in the world. War in the Middle East and Eastern
Europe, while not directly impactful, has broader implications on energy prices and supply chains. Similarly, the ongoing “cold war”
between China and the West will have significant consequences on, amongst others, the tech sector and the urgent need for tech
sovereignty. We see ASML as a beneficiary of this thematic.

From a fundamental standpoint, 2023 was a strong year for the portfolio. Although companies have not yet reported full-year
results, we expect another year of double-digit earnings growth, supported by double-digit organic sales growth. For the most part,
the growth is idiosyncratic and company specific. Novo Nordisk upgraded its guidance three times and now expects full-year organic
sales to grow +32-38% thanks to the huge success of its GLP-1 franchise in both diabetes and obesity. We continue to see
substantial long-term potential for the franchise, even with the arrival of competing products, supported by further label
expansions (including comorbidities such as kidney disease or heart failure) and pipeline progress. The company has only scratched
the surface of the potentially $100bn+ obesity market.

Inditex rose strongly after delivering another solid year of sales growth and margin expansion. The company’s competitive
differentiation is as strong as it has ever been thanks to continued investments in technology and sustainability. In 2023, for
example, the company rolled out a new tagging technology that is woven into fabric to help speed up the check-out process. The
company has also expanded its pre-owned platform across Europe.

The portfolio’s technology holdings recovered nicely, led by lithography leader ASML. The semiconductor cycle appears to have
bottomed and while some orders were delayed, the company confirmed its 2025 and 2030 targets, both of which imply strong
double-digit compound annual sales growth. The announced retirement of both the CEO (Peter Wennink) and CTO (Martin van den
Brink) mark important changes at the top, but with good order visibility and a strong technological roadmap into the 2030s we see
the company as well placed under new leadership.

As with every year, there are earnings disappointments and in 2023 some of the portfolio’s younger holdings (Sartorius Stedim
Biotech, Carl Zeiss Meditec and Adyen) experienced hiccups. In all three cases, while growth stalled, we remain convinced by their
franchise quality and long-term growth prospects. We added to all three on share price weakness. We note also the slowing luxury
backdrop, after three stellar years, which led us to trim our position in LVMH.

In addition to these moves we added to Halma, Heineken, Experian and Sika, and trimmed Ferrari, Jeronimo Martins and Novo
Nordisk — mostly on valuation grounds. MTU and SimCorp were sold from the portfolio.

Turning to the outlook, we remain cautiously optimistic. A combination of economic and monetary uncertainty has led to
heightened market volatility in recent years. This has resulted in valuation swings for many portfolio companies, from the highs of
2021 to the lows of 2022 and partially back up in 2023. We intend to remain disciplined on valuation, taking advantage of the
volatility to trim on excess and build on weakness. As the second order effects of Covid slowly fade, one learning is clear: the strong
once again came out of the crisis stronger. Most portfolio companies have accelerated market share gains in recent years, managing
the multiple headwinds (inflation, supply chain disruption, cost of debt) better than their peers. Experience also helps: the average
portfolio company is more than 100 years old meaning this is not the first, nor the worst crisis they have faced. Aggregate earnings
growth for the portfolio remained above trend in 2023, and if our forecasts are correct, 2024 should be another year of double-digit
earnings growth.
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COMGEST GROWTH EUROPE COMPOUNDERS
a fund of Comgest Growth plc

INVESTMENT MANAGER’S REPORT
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2023

Performance Summary

Fund share class Currency Performance 2023
COMGEST GROWTH EUROPE COMPOUNDERS EUR SI ACC EUR 19.82
MSCI Europe - Net Return* EUR 15.83
COMGEST GROWTH EUROPE COMPOUNDERS EUR R ACC?! EUR 11.20
MSCI Europe - Net Return* EUR 6.57
COMGEST GROWTH EUROPE COMPOUNDERS EUR ACC? EUR 9.30
COMGEST GROWTH EUROPE COMPOUNDERS EUR | ACC? EUR 9.40
COMGEST GROWTH EUROPE COMPOUNDERS EUR Z ACC? EUR 9.40
MSCI Europe - Net Return* EUR 10.38
COMGEST GROWTH EUROPE COMPOUNDERS EUR EA ACC? EUR 4.80
COMGEST GROWTH EUROPE COMPOUNDERS EUR SEA ACC3 EUR 4.90
MSCI Europe - Net Return* EUR 5.51
COMGEST GROWTH EUROPE COMPOUNDERS GBP U ACC? GBP 8.80
MSCI Europe - Net Return* GBP 9.81

*used for comparative purposes only.
linception date 7 March 2023
2inception date 31 October 2023
3inception date 15 November 2023

Commentary

The MSCI Europe index rebounded strongly in the year, due more to what did not happen than to what did. The much anticipated
recession never materialised in Europe, and the fear of “higher for longer” interest rates receded, especially in the last few months
of the year. Indeed, markets now expect rates to fall in 2024.

That is not to say however that it was an uneventful year. A number of important themes emerged with implications for your
portfolio.

The first is Al (artificial intelligence), a technology which will have enormous consequences, most of which are not yet known. With
such a nascent and potentially transformational technology, it is impossible to say anything with certainty. That said, our view is
that businesses which sell tangible products, be it handbags (Hermeés), beauty products (L'Oréal), or ostomy bags (Coloplast), are
less likely to be impacted. We estimate that these businesses represent more than 70% of the portfolio. Some other businesses we
believe are likely to benefit, such as Accenture to which clients may turn to for consulting help, or ASML whose machines will be
needed to manufacture the increasingly high performance chips. Where the future is less clear is for our software and data holdings
for which Al will be very relevant, and hence their ability to use the tool effectively will be critical if they are to leverage it and avoid
being disrupted. We will watch this space carefully.

The Covid pandemic created many distortions from which companies are still feeling the effects. Some benefitted at the time and
are suffering as conditions normalise. This was notably the case for Lonza, which had benefitted from Covid vaccine-related
business most of which has now disappeared, and Pernod Ricard, which had benefitted from heightened alcohol consumption
during the pandemic and is now returning to more normalised levels.

Finally, it would be remiss not to mention the growing geopolitical instability in the world. War in the Middle East and Eastern
Europe, while not directly impactful, has broader implications on energy prices and supply chains. Similarly, the ongoing “cold war”
between China and the West will have significant consequences on, amongst others, the tech sector and the urgent need for tech
sovereignty. We see ASML as a beneficiary of this thematic.
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From a fundamental standpoint, 2023 was a strong year for the portfolio. Although companies have not yet reported full-year
results, we expect another year of double-digit earnings growth, supported by double-digit organic sales growth. For the most part,
the growth is idiosyncratic and company specific. Novo Nordisk upgraded its guidance three times and now expects full-year organic
sales to grow +32-38% thanks to the huge success of its GLP-1 franchise in both diabetes and obesity. We continue to see
substantial long-term potential for the franchise, even with the arrival of competing products, supported by further label
expansions (including comorbidities such as kidney disease or heart failure) and pipeline progress. The company has only scratched
the surface of the potentially $100bn+ obesity market.

Inditex rose strongly after delivering another solid year of sales growth and margin expansion. The company’s competitive
differentiation is as strong as it has ever been thanks to continued investments in technology and sustainability. In 2023, for
example, the company rolled out a new tagging technology that is woven into fabric to help speed up the check-out process. The
company has also expanded its pre-owned platform across Europe.

The portfolio’s technology holdings recovered nicely, led by lithography leader ASML. The semiconductor cycle appears to have
bottomed and while some orders were delayed, the company confirmed its 2025 and 2030 targets, both of which imply strong
double-digit compound annual sales growth. The announced retirement of both the CEO (Peter Wennink) and CTO (Martin van den
Brink) mark important changes at the top, but with good order visibility and a strong technological roadmap into the 2030s we see
the company as well placed under new leadership.

An important theme for the year has been China, where not only is the economy slowing, but political headwinds have been
accumulating. More recently it has been the hospital sector that has been in focus with anti-corruption measures hurting suppliers.
We took advantage of this context to initiate a new position in Mettler-Toledo, a manufacturer of precision instruments and the
largest supplier of lab balances with a long history and reputation, having been a leading supplier in this industry for over 100 years.

Over the year we added to Experian, Coloplast, Amadeus, Accenture and Heineken, mainly on valuation grounds. Roche and Kone
were sold from the portfolio, whilst the position size of LVMH was trimmed on a slowing luxury backdrop following three stellar
years.

Turning to the outlook, we remain cautiously optimistic. A combination of economic and monetary uncertainty has led to
heightened market volatility in recent years. This has resulted in valuation swings for many portfolio companies, from the highs of
2021 to the lows of 2022 and partially back up in 2023. We intend to remain disciplined on valuation, taking advantage of the
volatility to trim on excess and build on weakness. As the second order effects of Covid slowly fade, one learning is clear: the strong
once again came out of the crisis stronger. Most portfolio companies have accelerated market share gains in recent years, managing
the multiple headwinds (inflation, supply chain disruption, cost of debt) better than their peers. Experience also helps: the average
portfolio company is more than 100 years old meaning this is not the first, nor the worst crisis they have faced. Aggregate earnings
growth for the portfolio remained above trend in 2023, and if our forecasts are correct, 2024 should be another year of double-digit
earnings growth.
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COMGEST GROWTH EUROPE PLUS
a fund of Comgest Growth plc

INVESTMENT MANAGER’S REPORT
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2023

Performance Summary

Fund share class Currency Performance 2023
COMGEST GROWTH EUROPE PLUS EUR | ACC EUR 23.22
COMGEST GROWTH EUROPE PLUS EUR Z ACC EUR 23.14
COMGEST GROWTH EUROPE PLUS EUR ACC EUR 22.51
MSCI Europe - Net Return EUR 15.83
COMGEST GROWTH EUROPE PLUS EUR | DIS? EUR 15.28
MSCI Europe - Net Return EUR 10.31

*used for comparative purposes only.
linception date 20 October 2023

Commentary

The MSCI Europe index rebounded strongly in the year, due more to what did not happen than to what did. The much anticipated
recession never materialised in Europe, and the fear of “higher for longer” interest rates receded, especially in the last few months
of the year. Indeed, markets now expect rates to fall in 2024.

That is not to say however that it was an uneventful year. A number of important themes emerged with implications for your
portfolio.

The first is Al (artificial intelligence), a technology which will have enormous consequences, most of which are not yet known. With
such a nascent and potentially transformational technology, it is impossible to say anything with certainty. That said, our view is
that businesses which sell tangible products, be it handbags (Hermes), premium chocolate (Lindt), or fast cars (Ferrari), are less
likely to be impacted. These businesses constitute more than 70% of the portfolio. Some other businesses will likely benefit, such as
Accenture to which clients may turn to for consulting help, or ASML whose machines will be needed to manufacture the increasingly
high performance chips. Where the future is less clear is for our software and data holdings for which Al will be very relevant, and
hence their ability to use the tool effectively will be critical if they are to leverage it and avoid being disrupted. We will watch this
space carefully.

A second important theme relates to China where not only is the economy slowing, but political headwinds for portfolio companies
are growing. More recently it is the healthcare sector that has been in focus with a series of “winner takes all” tenders resulting in
steep price declines, in addition to anti-corruption measures hurting hospital suppliers. This has impacted a number of holdings
such as Carl Zeiss Meditec, Sartorius Stedim Biotech and Straumann, albeit in a minor way. Nevertheless, it is a reminder that the
risk premium associated with Chinese growth is rising. Your portfolio has a less than 10% sales exposure to China.

The Covid pandemic created many distortions from which companies are still feeling the effects. Some benefitted at the time and
are suffering as conditions normalise. This was notably the case for Sartorius Stedim Biotech, which benefitted from customers
stocking up during the supply chain disruptions of 2021 and 2022, only to suffer the de-stocking effect this year. Lonza also
benefitted from Covid vaccine-related business, most of which has now disappeared. Others suffered at the time, but are now
benefitting from the recovery. This is notably the case for Amadeus which is seeing its end market recover while at the same time
making substantial market share gains.

Finally, it would be remiss not to mention the growing geopolitical instability in the world. War in the Middle East and Eastern
Europe, while not directly impactful, has broader implications on energy prices and supply chains. Similarly, the ongoing “cold war”
between China and the West will have significant consequences on, amongst others, the tech sector and the urgent need for tech
sovereignty. We see ASML as a beneficiary of this thematic.
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From a fundamental standpoint, 2023 was a strong year for the portfolio. Although companies have not yet reported full-year
results, we expect another year of double-digit earnings growth, supported by double-digit organic sales growth. For the most part,
the growth is idiosyncratic and company specific. Novo Nordisk upgraded its guidance three times and now expects full-year organic
sales to grow +32-38% thanks to the huge success of its GLP-1 franchise in both diabetes and obesity. We continue to see
substantial long-term potential for the franchise, even with the arrival of competing products, supported by further label
expansions (including comorbidities such as kidney disease or heart failure) and pipeline progress. The company has only scratched
the surface of the potentially $100bn+ obesity market.

Inditex rose strongly after delivering another solid year of sales growth and margin expansion. The company’s competitive
differentiation is as strong as it has ever been thanks to continued investments in technology and sustainability. In 2023, for
example, the company rolled out a new tagging technology that is woven into fabric to help speed up the check-out process. The
company has also expanded its pre-owned platform across Europe.

The portfolio’s technology holdings recovered nicely, led by lithography leader ASML. The semiconductor cycle appears to have
bottomed and while some orders were delayed, the company confirmed its 2025 and 2030 targets, both of which imply strong
double-digit compound annual sales growth. The announced retirement of both the CEO (Peter Wennink) and CTO (Martin van den
Brink) mark important changes at the top, but with good order visibility and a strong technological roadmap into the 2030s we see
the company as well placed under new leadership.

As with every year, there are earnings disappointments and in 2023 some of the portfolio’s younger holdings (Sartorius Stedim
Biotech, Carl Zeiss Meditec and Adyen) experienced hiccups. In all three cases, while growth stalled, we remain convinced by their
franchise quality and long-term growth prospects. We added to all three on share price weakness. We note also the slowing luxury
backdrop, after three stellar years, which led us to trim the portfolio weight of LVMH.

In addition to these moves we added to Halma, Heineken, Experian and Sika, while the portfolio weights of Jeronimo Martins and
Novo Nordisk were reduced — mostly on valuation grounds. SimCorp was sold from the portfolio.

Turning to the outlook, we remain cautiously optimistic. A combination of economic and monetary uncertainty has led to
heightened market volatility in recent years. This has resulted in valuation swings for many portfolio companies, from the highs of
2021 to the lows of 2022 and partially back up in 2023. We intend to remain disciplined on valuation, taking advantage of the
volatility to trim on excess and build on weakness. As the second order effects of Covid slowly fade, one learning is clear: the strong
once again came out of the crisis stronger. Most portfolio companies have accelerated market share gains in recent years, managing
the multiple headwinds (inflation, supply chain disruption, cost of debt) better than their peers. Experience also helps: the average
portfolio company is more than 100 years old meaning this is not the first, nor the worst crisis they have faced. Aggregate earnings
growth for the portfolio remained above trend in 2023, and if our forecasts are correct, 2024 should be another year of double-digit
earnings growth.
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COMGEST GROWTH EUROPE S

a fund of Comgest Growth plc

INVESTMENT MANAGER’S REPORT
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2023

Performance Summary

Fund share class Currency Performance 2023
COMGEST GROWTH EUROPE S EUR ACC EUR 19.41
COMGEST GROWTH EUROPE S EUR Z ACC EUR 20.49
S&P Europe 350 Shariah - Net Return* EUR 15.52
COMGEST GROWTH EUROPE S USD ACC usD 23.61
COMGEST GROWTH EUROPE S USD Z ACC usbD 24.60
S&P Europe 350 Shariah - Net Return* usD 19.57
COMGEST GROWTH EUROPE S GBP U ACC! GBP 7.90
S&P Europe 350 Shariah - Net Return* GBP 5.23

*used for comparative purposes only.
linception date 13 February 2023

Commentary

The S&P Europe 350 Shariah index rebounded strongly in the year, due more to what did not happen than to what did. The much
anticipated recession never materialised in Europe, and the fear of “higher for longer” interest rates receded, especially in the last
few months of the year. Indeed, markets now expect rates to fall in 2024.

That is not to say however that it was an uneventful year. A number of important themes emerged with implications for your
portfolio.

The first is Al (artificial intelligence), a technology which will have enormous consequences, most of which are not yet known. With
such a nascent and potentially transformational technology, it is impossible to say anything with certainty. That said, our view is
that businesses which sell tangible products, be it handbags (Hermeés), premium chocolate (Lindt), or fast cars (Ferrari), are less
likely to be impacted. These businesses constitute more than 70% of the portfolio. Some other businesses will likely benefit, such as
ASML whose machines will be needed to manufacture the increasingly high performance chips. Where the future is less clear is for
our software and data holdings for which Al will be very relevant, and hence their ability to use the tool effectively will be critical if
they are to leverage it and avoid being disrupted. We will watch this space carefully.

A second important theme relates to China where not only is the economy slowing, but political headwinds for portfolio companies
are growing. More recently it is the healthcare sector that has been in focus with a series of “winner takes all” tenders resulting in
steep price declines, in addition to anti-corruption measures hurting hospital suppliers. This has impacted a number of holdings
such as Carl Zeiss Meditec, Sartorius Stedim Biotech and Straumann, albeit in a minor way. Nevertheless, it is a reminder that the
risk premium associated with Chinese growth is rising. Your portfolio has a less than 10% sales exposure to China.

The Covid pandemic created many distortions from which companies are still feeling the effects. Some benefitted at the time and
are suffering as conditions normalise. This was notably the case for Sartorius Stedim Biotech, which benefitted from customers
stocking up during the supply chain disruptions of 2021 and 2022, only to suffer the de-stocking effect this year. Lonza also
benefitted from Covid vaccine-related business, most of which has now disappeared. Others suffered at the time, but are now
benefitting from the recovery. This is notably the case for Amadeus which is seeing its end market recover while at the same time
making substantial market share gains.

Finally, it would be remiss not to mention the growing geopolitical instability in the world. War in the Middle East and Eastern
Europe, while not directly impactful, has broader implications on energy prices and supply chains. Similarly, the ongoing “cold war”
between China and the West will have significant consequences on, amongst others, the tech sector and the urgent need for tech
sovereignty. We see ASML as a beneficiary of this thematic.
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From a fundamental standpoint, 2023 was a strong year for the portfolio. Although companies have not yet reported full-year
results, we expect another year of double-digit earnings growth, supported by double-digit organic sales growth. For the most part,
the growth is idiosyncratic and company specific. Novo Nordisk upgraded its guidance three times and now expects full-year organic
sales to grow +32-38% thanks to the huge success of its GLP-1 franchise in both diabetes and obesity. We continue to see
substantial long-term potential for the franchise, even with the arrival of competing products, supported by further label
expansions (including comorbidities such as kidney disease or heart failure) and pipeline progress. The company has only scratched
the surface of the potentially $100bn+ obesity market.

Inditex rose strongly after delivering another solid year of sales growth and margin expansion. The company’s competitive
differentiation is as strong as it has ever been thanks to continued investments in technology and sustainability. In 2023, for
example, the company rolled out a new tagging technology that is woven into fabric to help speed up the check-out process. The
company has also expanded its pre-owned platform across Europe.

The portfolio’s technology holdings recovered nicely, led by lithography leader ASML. The semiconductor cycle appears to have
bottomed and while some orders were delayed, the company confirmed its 2025 and 2030 targets, both of which imply strong
double-digit compound annual sales growth. The announced retirement of both the CEO (Peter Wennink) and CTO (Martin van den
Brink) mark important changes at the top, but with good order visibility and a strong technological roadmap into the 2030s we see
the company as well placed under new leadership.

As with every year, there are earnings disappointments and in 2023 some of the portfolio’s younger holdings (Sartorius Stedim
Biotech, Carl Zeiss Meditec and Adyen) experienced hiccups. In all three cases, while growth stalled, we remain convinced by their
franchise quality and long-term growth prospects. We added to all three on share price weakness.

In addition to these moves we added to Halma and trimmed Ferrari and Novo Nordisk — mostly on valuation grounds.

Turning to the outlook, we remain cautiously optimistic. A combination of economic and monetary uncertainty has led to
heightened market volatility in recent years. This has resulted in valuation swings for many portfolio companies, from the highs of
2021 to the lows of 2022 and partially back up in 2023. We intend to remain disciplined on valuation, taking advantage of the
volatility to trim on excess and build on weakness. As the second order effects of Covid slowly fade, one learning is clear: the strong
once again came out of the crisis stronger. Most portfolio companies have accelerated market share gains in recent years, managing
the multiple headwinds (inflation, supply chain disruption, cost of debt) better than their peers. Experience also helps: the average
portfolio company is more than 100 years old meaning this is not the first, nor the worst crisis they have faced. Aggregate earnings
growth for the portfolio remained above trend in 2023, and if our forecasts are correct, 2024 should be another year of double-digit
earnings growth.
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COMGEST GROWTH EUROPE OPPORTUNITIES
a fund of Comgest Growth plc

INVESTMENT MANAGER’S REPORT
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2023

Performance Summary

Fund share class Currency Performance 2023
COMGEST GROWTH EUROPE OPPORTUNITIES EUR ACC EUR 12.35
COMGEST GROWTH EUROPE OPPORTUNITIES EUR | ACC EUR 12.92
COMGEST GROWTH EUROPE OPPORTUNITIES EUR R ACC EUR 11.79
COMGEST GROWTH EUROPE OPPORTUNITIES EUR DIS EUR 12.36
COMGEST GROWTH EUROPE OPPORTUNITIES EUR Z ACC EUR 12.86
MSCI Europe - Net Return* EUR 15.83
COMGEST GROWTH EUROPE OPPORTUNITIES USD | H ACC usD 15.68
MSCI Europe 100% Hedged to USD - Net Return UsD 17.30
COMGEST GROWTH EUROPE OPPORTUNITIES GBP U ACC GBP 10.36
MSCI Europe - Net Return* GBP 13.13

*used for comparative purposes only.
Commentary

The MSCI Europe index rebounded strongly in the year, due more to what did not happen than to what did. The much anticipated
recession never materialised in Europe, and the fear of “higher for longer” interest rates receded, especially in the last few months
of the year. Indeed, markets now expect rates to fall in 2024. Nevertheless, the environment remained uncertain and volatile given
the pressure on consumers, geopolitical tensions and post Covid “normalisation” trends including destocking. Within this
environment, more established large-cap quality names outperformed smaller and medium sized higher growth companies.
However, the end of the year saw a rebound and outperformance of these smaller and medium sized counterparts in the wake of
solid quarterly publications and attractive valuations as the fear of “higher for longer” interest rates receded.

Besides the interest rate environment and its impact on valuations, several themes emerged this year. The post Covid normalisation
was underestimated across the board, from bioprocessing solutions for biopharma to electric vehicle charging stations to how
consumers shop. When it comes to the consumer, luxury still performed well. However, companies exposed to the mid-range
consumer suffered as high inventories led to promotional activity and margin pressure. With the emergence of ChatGPT and
generative Al, artificial intelligence is coming to the forefront and will have enormous consequences, most of which are not yet
known. Businesses which sell tangible products, be it handbags (LVMH) or spirits (Campari), are less likely to be impacted. Some
other businesses will likely benefit, such as Capgemini to which clients may turn to for consulting help, or ASML whose machines will
be needed to manufacture the increasingly high performance chips. China is another theme, where the risk premium is rising due to
lower growth and political headwinds. Lastly, the growing geopolitical instability in the world, with wars in the Middle East and
Eastern Europe, and tensions between China and the West may have implications on energy prices, supply chains and technological
sovereignty.

From a fundamental standpoint, 2023 was a relatively mixed year for the portfolio. Although companies have not yet reported full-
year results, we expect the portfolio’s 2023 earnings growth to be below our mid-term growth trend. In some cases, top line growth
disappointed as companies continued to invest for growth, while operational deleverage hurt the bottom line. In the vast majority
of cases though, we consider the hiccups experienced this year to be temporary, with the quality and mid- to long-term growth
assessment of these businesses still intact.

On the detractors’ side, Sartorius Stedim Biotech issued a profit warning as the post-Covid normalisation of orders was much higher
than anticipated. Lonza was also weak, partly due to the termination of its contract with Moderna to produce Covid vaccines.
Keywords Studios, the outsourcing partner for the gaming industry, saw a major valuation derating due to the potential impact of Al
on part of its business: the derating to us seems harsh as generative Al can also provide opportunities for the company’s localisation
and player support offerings.
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Among the top contributors to portfolio performance were technology holdings in the semiconductor industry. ASML’s shares
benefitted from a perceived bottoming of the semiconductor cycle; while some orders were delayed, the company confirmed its
2025 and 2030 targets, both of which imply strong double-digit compound annual sales growth. The announced retirement of both
the CEO (Peter Wennink) and CTO (Martin van den Brink) mark important changes at the top, but with good order visibility and a
strong technological roadmap into the 2030s we see the company as well placed under new leadership. In the same space, VAT
Group’s shares soared in 2023, partly boosted by the confirmed bottoming out of the semiconductor industry cycle, but also from
its solid execution and the positive implications of generative Al on semiconductor demand. In IT Services, Capgemini performed
well, with the company proving it can maintain or even slightly improve profitability despite a slowdown in sales on the back of a
strong comparison base and a weaker macro environment. ICON, a leading clinical research organisation, outperformed as the
company delivered robust growth in a weaker biotech environment and executed strongly in driving solid profitability
improvement. Our high-quality names exposed to the construction industry also performed well: Sika finalised the MBCC
acquisition, used its pricing power to drive margin improvement and hosted a solid capital markets day where mid-term targets
were slightly increased. Insulation leader Kingspan also performed better than expected as profitability surprised positively in the
wake of weaker volumes in the first half of the year.

The portfolio invested in seven new companies across a range of sectors: Alcon, ASM International, Genus, NICE, Novo Nordisk,
Dechra and Abcam. The last two received takeover offers and are no longer part of the portfolio. Three other positions were exited
during the year — GN Store Nord, SalMar and BioNTech — due to reduced visibility regarding their long-term growth prospects. We
reduced DSV, Kingspan and Capgemini on lower expected earnings growth in the shorter-term and AstraZeneca due to a potential
slowdown in long-term growth. The portfolio also took profits in ASML and VAT Group as their valuations started discounting the
recovery in the semiconductor market. We increased some of our high quality names over the period. We slightly added to
Sartorius Stedim Biotech following an earnings disappointment as we consider long-term the company’s fundamentals to remain
strong. Alfen was also increased following a large share price correction.

Turning to the outlook, we remain cautiously optimistic. A combination of economic and monetary uncertainty has led to
heightened market volatility in recent years. This has resulted in valuation swings for many portfolio companies, from the highs of
2021 to the lows of 2022 and partially back up in 2023. We intend to remain disciplined on valuation, taking advantage of the
volatility to trim on excess and build on weakness. As the second order effects of Covid slowly fade, one learning is clear: the strong
once again came out of the crisis stronger. Most portfolio companies have accelerated market share gains in recent years, managing
the multiple headwinds (inflation, supply chain disruption, cost of debt) better than their peers. Experience also helps: this is not the
first, nor the worst crisis they have faced. While aggregate earnings were below trend in 2023, we expect the portfolio’s earnings to
resume their strong double-digit growth path in 2024. Our conviction remains that in the long-term, fundamentals will prevail and
performance will continue to be driven by sustainable earnings growth.
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COMGEST GROWTH EUROPE SMALLER COMPANIES

a fund of Comgest Growth plc

INVESTMENT MANAGER’S REPORT

FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2023

Performance Summary

Fund share class Currency Performance 2023
COMGEST GROWTH EUROPE SMALLER COMPANIES EUR ACC EUR 9.35
COMGEST GROWTH EUROPE SMALLER COMPANIES EUR | ACC EUR 9.92
COMGEST GROWTH EUROPE SMALLER COMPANIES EUR Z ACC EUR 9.86
COMGEST GROWTH EUROPE SMALLER COMPANIES EUR X ACC EUR 11.04
COMGEST GROWTH EUROPE SMALLER COMPANIES EUR I DIS EUR 9.92
COMGEST GROWTH EUROPE SMALLER COMPANIES EUR R ACC EUR 8.88
MSCI Europe Mid Cap - Net Return* EUR 14.19
COMGEST GROWTH EUROPE SMALLER COMPANIES EUR DIS? EUR 3.50
MSCI Europe Mid Cap - Net Return* EUR 4.69
COMGEST GROWTH EUROPE SMALLER COMPANIES GBP U ACC GBP 7.38
MSCI Europe Mid Cap - Net Return* GBP 11.53

*used for comparative purposes only.
linception date 1 February 2023

Commentary

After a difficult 2022, European equity markets rebounded in 2023. Inflation, interest rates and uncertainties regarding the
geopolitical situation continued to dominate the narrative throughout the year. The environment remained rather challenging for
companies to navigate in 2023, with some firms also facing post-Covid destocking. However, the much anticipated recession never
materialised in Europe, and the consumer has proved surprisingly resilient despite a material squeeze on household budgets. Easing
inflationary pressures towards the end of the year led to a more optimistic expected path for interest rates compared to that
initially feared. Large-cap stocks outperformed their smaller and medium sized counterparts, with continued uncertainty around the
economy and interest rates throughout most of the year favouring larger, more mature companies. Nevertheless, the end of 2023
saw a welcome rebound and the outperformance of smaller and medium sized stocks in the wake of solid quarterly publications and
attractive valuations as the fear of “higher for longer” interest rates receded. From a style perspective, 2023 saw quality
underperform value in the European small and medium sized equity space, which was not the case for larger companies.

Performance detractors included Danish IT solutions firm Netcompany. The company surprised in 2023 by posting lower-than-
expected sales in its Danish market (due to delayed decision making from its clients in an uncertain environment) and lower group
margin (due to a change in corporate headquarters, investments in the company’s new “Go-To-Market” strategy and the impact
from lower utilisation as Netcompany adjusts its staff pyramid for a lower demand environment).

German diagnostics equipment maker Stratec was also weak in 2023. The company posted lower-than-expected sales and margins
due to normalising post Covid demand and inventory as well as a belated pass through of higher raw material costs to clients.
Stratec expects an improvement both sales and margins in 2024. With better sales, consumables and spares parts should pick up,
and further price increases can be implemented.

Keywords Studios, the outsourcing partner for the gaming industry, saw a major valuation derating due to the potential impact of Al
on part of its business: the derating seems harsh as generative Al can also provide opportunities for the company’s localisation and
player support offerings.

Among the main contributors to portfolio performance in 2023, German construction software company Nemetschek continued to
deliver better-than-expected results leading to an upgrade of its FY’23 guidance. Management also reiterated with high confidence
its medium-term growth and margin outlook, pointing to double-digit organic sales growth in 2024 despite the now higher 2023
base, and an at least mid-teens organic sales growth in 2025.
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Dechra Pharmaceuticals, the dynamic UK veterinary drug company, saw its share price soar after agreeing to a takeover offer by
EQT.

VAT Group, the Swiss semiconductor and industry vacuum valve equipment maker, registered a significant share price gain in 2023,
boosted by confirmation of the bottoming out of the semiconductor industry cycle, solid execution throughout the year and the
positive implications of generative Al on semiconductor demand.

During the twelve-month period we added to Carl Zeiss and Belimo on weakness and continued to build our positions in VAT and
Rational. We took some profit in Moncler and Jeronimo Martins on the back of strong relative performance and a potentially more
difficult consumer backdrop. Netcompany and New Work were reduced due to lower visibility.

Positions were initiated in SOL Spa, an Italian family-owned company with high exposure to medical gases and homecare services,
and Stevanato, a family-owned Italian glass container manufacturer for the pharmaceuticals industry.

During the start of the year we exited our remaining position in GN Store Nord. Over the period under review we also sold out of
Abcam, SimCorp and Dechra, which received takeover offers from Danaher, Deutsche Bérse and EQT respectively.

Turning to the outlook, we remain cautiously optimistic. A combination of economic and monetary uncertainty has led to
heightened market volatility in recent years. This has resulted in valuation swings for many portfolio companies, from the highs of
2021 to the lows of 2022 and partially back up in 2023. We intend to remain disciplined on valuation, taking advantage of the
volatility to trim on excess and build on weakness. As the second order effects of Covid slowly fade, one learning is clear: the strong
once again came out of the crisis stronger. Most portfolio companies have accelerated market share gains in recent years, managing
the multiple headwinds (inflation, supply chain disruption, cost of debt) better than their peers. Experience also helps: this is not the
first, nor the worst crisis they have faced. Our portfolio continues to deliver a dynamic earnings growth profile and we are expecting
a year of double-digit earnings growth in 2024. Our conviction remains that in the long-term, fundamentals will prevail and
performance will continue to be driven by sustainable earnings growth.
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COMGEST GROWTH EUROPE EX SWITZERLAND
a fund of Comgest Growth plc

INVESTMENT MANAGER’S REPORT
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2023

Performance Summary

Fund share class Currency Performance 2023
COMGEST GROWTH EUROPE EX SWITZERLAND CHF | ACC CHF 20.86
COMGEST GROWTH EUROPE EX SWITZERLAND CHF Z ACC CHF 20.87
MSCI Europe ex Switzerland 100% Hedged to CHF - Net Return* CHF 12.99

*used for comparative purposes only.

Commentary

The MSCI Europe ex Switzerland 100% hedged to CHF index rebounded strongly in the year, due more to what did not happen than
to what did. The much anticipated recession never materialised in Europe, and the fear of “higher for longer” interest rates
receded, especially in the last few months of the year. Indeed, markets now expect rates to fall in 2024.

That is not to say however that it was an uneventful year. A number of important themes emerged with implications for your
portfolio.

The first is Al (artificial intelligence), a technology which will have enormous consequences, most of which are not yet known. With
such a nascent and potentially transformational technology, it is impossible to say anything with certainty. That said, our view is
that businesses which sell tangible products, be it handbags (Hermes), spirits (Campari), or fast cars (Ferrari), are less likely to be
impacted. These businesses constitute the majority of the portfolio. Some other businesses will likely benefit, such as Accenture to
which clients may turn to for consulting help, or ASML whose machines will be needed to manufacture the increasingly high
performance chips. Where the future is less clear is for our software and data holdings for which Al will be very relevant, and hence
their ability to use the tool effectively will be critical if they are to leverage it and avoid being disrupted. We will watch this space
carefully.

A second important theme relates to China where not only is the economy slowing, but political headwinds for portfolio companies
are growing. More recently it is the healthcare sector that has been in focus with a series of “winner takes all” tenders resulting in
steep price declines, in addition to anti-corruption measures hurting hospital suppliers. This has impacted a number of holdings
such as Carl Zeiss Meditec and Sartorius Stedim Biotech, albeit in a minor way. Nevertheless, it is a reminder that the risk premium
associated with Chinese growth is rising. Your portfolio has a less than 10% sales exposure to China.

The Covid pandemic created many distortions from which companies are still feeling the effects. Some benefitted at the time and
are suffering as conditions normalise. This was notably the case for Sartorius Stedim Biotech, which benefitted from customers
stocking up during the supply chain disruptions of 2021 and 2022, only to suffer the de-stocking effect this year. Others suffered at
the time, but are now benefitting from the recovery. This is notably the case for Ryanair and Amadeus, both of which are seeing
their end markets recover while at the same time making substantial market share gains.

Finally, it would be remiss not to mention the growing geopolitical instability in the world. Wars in the Middle East and Eastern
Europe, while not directly impactful, have broader implications on energy prices and supply chains. Similarly, the ongoing “cold war”
between China and the West will have significant consequences on, amongst others, the tech sector and the urgent need for tech
sovereignty. We see ASML as a beneficiary of this thematic.

From a fundamental standpoint, 2023 was a strong year for the portfolio. Although companies have not yet reported full-year
results, we expect another year of double-digit earnings growth, supported by dynamic organic sales growth. For the most part, the
growth is idiosyncratic and company specific. Novo Nordisk upgraded its guidance three times and now expects full-year organic
sales to grow +32-38% thanks to the huge success of its GLP-1 franchise in both diabetes and obesity. We continue to see
substantial long-term potential for the franchise, even with the arrival of competing products, supported by further label
expansions (including comorbidities such as kidney disease or heart failure) and pipeline progress. The company has only scratched
the surface of the potentially $100bn+ obesity market.
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Inditex rose strongly after delivering another solid year of sales growth and margin expansion. The company’s competitive
differentiation is as strong as it has ever been thanks to continued investments in technology and sustainability. In 2023, for
example, the company rolled out a new tagging technology that is woven into fabric to help speed up the check-out process. The
company has also expanded its pre-owned platform across Europe.

The portfolio’s technology holdings recovered nicely, led by lithography leader ASML. The semiconductor cycle appears to have
bottomed and while some orders were delayed, the company confirmed its 2025 and 2030 targets, both of which imply strong
double-digit compound annual sales growth. The announced retirement of both the CEO (Peter Wennink) and CTO (Martin van den
Brink) mark important changes at the top, but with good order visibility and a strong technological roadmap into the 2030s we see
the company as well placed under new leadership.

As with every year, there are earnings disappointments and in 2023 some of the portfolio’s younger holdings (Sartorius Stedim
Biotech, Carl Zeiss Meditec and Adyen) experienced hiccups. In all three cases, while growth stalled, we remain convinced by their
franchise quality and long-term growth prospects. We added to all three on share price weakness. We note also the slowing luxury
backdrop, after three stellar years, which led us to trim our position in LVMH.

In addition to these moves we increased our weightings in Halma, Heineken, Experian, Icon and Campari. We trimmed Ferrari,
Jeronimo Martins and Novo Nordisk — mostly on valuation grounds. MTU and GN Store Nord were sold for fundamental reasons,
while SimCorp and Dechra were exited after having received takeover bids. The fund initiated two new positions in RELX and
Capgemini.

Turning to the outlook, we remain cautiously optimistic. A combination of economic and monetary uncertainty has led to
heightened market volatility in recent years. This has resulted in valuation swings for many portfolio companies, from the highs of
2021 to the lows of 2022 and partially back up in 2023. We intend to remain disciplined on valuation, taking advantage of the
volatility to trim on excess and build on weakness. As the second order effects of Covid slowly fade, one learning is clear: the strong
once again came out of the crisis stronger. Most portfolio companies have accelerated market share gains in recent years, managing
the multiple headwinds (inflation, supply chain disruption, cost of debt) better than their peers. Experience also helps: the average
portfolio company is more than 100 years old meaning this is not the first, nor the worst crisis they have faced. Aggregate earnings
growth for the portfolio remained above trend in 2023, and if our forecasts are correct, 2024 should be another year of double-digit
earnings growth.
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COMGEST GROWTH EUROPE EX UK
a fund of Comgest Growth plc

INVESTMENT MANAGER’S REPORT
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2023

Performance Summary

Fund share class Currency Performance 2023
COMGEST GROWTH EUROPE EX UK GBP SU H ACC GBP 25.49
MSCI Europe ex United Kingdom 100% Hedged to GBP - Net Return GBP 18.48
COMGEST GROWTH EUROPE EX UK GBP SU ACC GBP 21.37
COMGEST GROWTH EUROPE EX UK GBP U ACC GBP 21.18
COMGEST GROWTH EUROPE EX UK GBP SU DIS GBP 21.40
COMGEST GROWTH EUROPE EX UK GBP Y ACC GBP 21.45
COMGEST GROWTH EUROPE EX UK GBP Y DIS GBP 21.48
MSCI Europe ex United Kingdom - Net Return GBP 14.83
COMGEST GROWTH EUROPE EX UK EUR SI ACC EUR 24.27
COMGEST GROWTH EUROPE EX UK EUR SI DIS EUR 24.27
MSCI Europe ex United Kingdom - Net Return EUR 17.57

*used for comparative purposes only.

Commentary

The MSCI Europe ex UK index rebounded strongly in the year, due more to what did not happen than to what did. The much
anticipated recession never materialised in Europe, and the fear of “higher for longer” interest rates receded, especially in the last
few months of the year. Indeed, markets now expect rates to fall in 2024.

That is not to say however that it was an uneventful year. A number of important themes emerged with implications for your
portfolio.

The first is Al (artificial intelligence), a technology which will have enormous consequences, most of which are not yet known. With
such a nascent and potentially transformational technology, it is impossible to say anything with certainty. That said, our view is
that businesses which sell tangible products, be it handbags (Hermes), premium chocolate (Lindt), or fast cars (Ferrari), are less
likely to be impacted. These businesses constitute more than 70% of the portfolio. Some other businesses will likely benefit, such as
Accenture to which clients may turn to for consulting help, or ASML whose machines will be needed to manufacture the increasingly
high performance chips. Where the future is less clear is for our software and data holdings for which Al will be very relevant, and
hence their ability to use the tool effectively will be critical if they are to leverage it and avoid being disrupted. We will watch this
space carefully.

A second important theme relates to China where not only is the economy slowing, but political headwinds for portfolio companies
are growing. More recently it is the healthcare sector that has been in focus with a series of “winner takes all” tenders resulting in
steep price declines, in addition to anti-corruption measures hurting hospital suppliers. This has impacted a number of holdings
such as Carl Zeiss Meditec, Sartorius Stedim Biotech and Straumann, albeit in a minor way. Nevertheless, it is a reminder that the
risk premium associated with Chinese growth is rising. Your portfolio has a less than 10% sales exposure to China.

The Covid pandemic created many distortions from which companies are still feeling the effects. Some benefitted at the time and
are suffering as conditions normalise. This was notably the case for Sartorius Stedim Biotech, which benefitted from customers
stocking up during the supply chain disruptions of 2021 and 2022, only to suffer the de-stocking effect this year. Lonza also
benefitted from Covid vaccine-related business, most of which has now disappeared. Others suffered at the time, but are now
benefitting from the recovery. This is notably the case for Ryanair and Amadeus, both of which are seeing their end markets recover
while at the same time making substantial market share gains.
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Finally, it would be remiss not to mention the growing geopolitical instability in the world. War in the Middle East and Eastern
Europe, while not directly impactful, has broader implications on energy prices and supply chains. Similarly, the ongoing “cold war”
between China and the West will have significant consequences on, amongst others, the tech sector and the urgent need for tech
sovereignty. We see ASML as a beneficiary of this thematic.

From a fundamental standpoint, 2023 was a strong year for the portfolio. Although companies have not yet reported full-year
results, we expect another year of double-digit earnings growth, supported by double-digit organic sales growth. For the most part,
the growth is idiosyncratic and company specific. Novo Nordisk upgraded its guidance three times and now expects full-year organic
sales to grow +32-38% thanks to the huge success of its GLP-1 franchise in both diabetes and obesity. We continue to see
substantial long-term potential for the franchise, even with the arrival of competing products, supported by further label
expansions (including comorbidities such as kidney disease or heart failure) and pipeline progress. The company has only scratched
the surface of the potentially $100bn+ obesity market.

Inditex rose strongly after delivering another solid year of sales growth and margin expansion. The company’s competitive
differentiation is as strong as it has ever been thanks to continued investments in technology and sustainability. In 2023, for
example, the company rolled out a new tagging technology that is woven into fabric to help speed up the check-out process. The
company has also expanded its pre-owned platform across Europe.

The portfolio’s technology holdings recovered nicely, led by lithography leader ASML. The semiconductor cycle appears to have
bottomed and while some orders were delayed, the company confirmed its 2025 and 2030 targets, both of which imply strong
double-digit compound annual sales growth. The announced retirement of both the CEO (Peter Wennink) and CTO (Martin van den
Brink) mark important changes at the top, but with good order visibility and a strong technological roadmap into the 2030s we see
the company as well placed under new leadership.

As with every year, there are earnings disappointments and in 2023 some of the portfolio’s younger holdings (Sartorius Stedim
Biotech, Carl Zeiss Meditec and Adyen) experienced hiccups. In all three cases, while growth stalled, we remain convinced by their
franchise quality and long-term growth prospects. We added to all three on share price weakness. We note also the slowing luxury
backdrop, after three stellar years, which led us to trim our position in LVMH.

In addition to these moves we added to Heineken and Sika, and trimmed Ferrari, Jeronimo Martins and Novo Nordisk — mostly on
valuation grounds. MTU and SimCorp were sold from the portfolio.

Turning to the outlook, we remain cautiously optimistic. A combination of economic and monetary uncertainty has led to
heightened market volatility in recent years. This has resulted in valuation swings for many portfolio companies, from the highs of
2021 to the lows of 2022 and partially back up in 2023. We intend to remain disciplined on valuation, taking advantage of the
volatility to trim on excess and build on weakness. As the second order effects of Covid slowly fade, one learning is clear: the strong
once again came out of the crisis stronger. Most portfolio companies have accelerated market share gains in recent years, managing
the multiple headwinds (inflation, supply chain disruption, cost of debt) better than their peers. Experience also helps: the average
portfolio company is more than 100 years old meaning this is not the first, nor the worst crisis they have faced. Aggregate earnings
growth for the portfolio remained above trend in 2023, and if our forecasts are correct, 2024 should be another year of double-digit
earnings growth.
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COMGEST GROWTH ASIA

a fund of Comgest Growth plc

INVESTMENT MANAGER’S REPORT
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2023

Performance Summary

Fund share class Currency Performance 2023
COMGEST GROWTH ASIA USD ACC usD 7.55

MSCI AC Asia - Net Return UsD 11.07
COMGEST GROWTH ASIA EUR | ACC EUR 4.42
COMGEST GROWTH ASIA EUR Z ACC EUR 437

MSCI AC Asia - Net Return EUR 7.31

*used for comparative purposes only.

Commentary

2023 was a year of considerable change and challenge. The year began with concern over the scale and length of US interest rate
increases and concomitant impact this would have on Asian growth and FX rates. In January, the Tokyo Stock Exchange asked
companies trading below 1x price-to-book to take action to improve valuations. This was one of the factors that prompted a strong
value rally in the Topix index and led to an unappreciation of our Japanese holdings by investors. The year also began with
considerable enthusiasm over recovery prospects for China after the lifting of Covid restrictions in late 2022. However, this did not
play out as concerns mounted over the growth outlook, with a weaker-than-expected recovery in consumer sentiment, high
unemployment persisting, no meaningful recovery in the property sector, very average exports and limited government support.
This, combined with increasing geopolitical tensions, compressed valuations and caused widespread EPS downgrades of Chinese
stocks. Into year-end, the outlook for US interest rates became more benign with the increasing possibility of a soft economic
landing. The value rally in Japan started to fade towards the end of 2023 as investors again focused on companies able to generate
consistent EPS growth.

Alongside Comgest’s Global equity team we met with approximately fifty companies in November and December, mostly those
whose shares we hold and ones tangential to them. We were impressed by the resilience of demand for unique products, for
example at Daifuku and Lasertec, by the post-Covid normalisation evident at Pan Pacific (which operates the Don Quijote chain) and
by hints of technology demand inflection for Murata and Samsung Electronics.

Performance detractors in 2023 included Renova which declined as uncertainty increased over its renewable energy asset
expansion plans beyond its currently announced projects, with the competitive environment for solar and wind in Japan becoming
significantly more severe than even two years previously. M3 detracted as its core medical information business is suffering from
difficult comparisons against a period of strong demand during Covid. LG H&H underperformed as its China cosmetics business lost
appeal, which became apparent with a lack of growth post-Covid.

We did not anticipate that the Chinese government would announce further restrictions on gaming stocks. This had a negative price
effect on both Tencent and NetEase post the December announcement. Despite this, NetEase has been among the top contributors
this year and was one of the few stocks in China to see earnings upgrades in 2023 on the back of better-than-anticipated game
launches.

Among the contributors to portfolio performance this year were Shin-Etsu Chemical, Lastertec and Samsung Electronics. Shin-Etsu
rose over 85% in local currency, with the company continuing to dominate the semiconductor wafer market while also growing its
business in the PVC global market and developing in new areas such as semiconductor lithography materials. Lasertec, being the
only company capable of inspecting the most sophisticated photomask lithography stencils which are used in extreme ultraviolet
(EUV) semiconductor imaging design, saw its share price perform strongly thanks to a recovery of spending in that area of
semiconductor fabrication. Samsung Electronics performed well as the market started anticipating a recovery. After aggressive
capacity cuts, prices began rebounding for both DRAM and NAND as inventory levels came down.
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During 2023 we initiated a position in Toyota Industries. The firm combines strong growth in logistics equipment and automobile
compressors, and its valuation is considerably below that of its peers as we believe its growth has not yet been fully understood by
the market. We also initiated positions in two Taiwanese companies: Sinbon Electronics, a manufacturer of highly specialised cables
whose growth should be driven by the development of the electric automotive and green industries, and Delta Electronics, a global
player in power management which we expect to benefit from the move from internal combustion engines towards electric motors
as well as growth in data centric power systems.

We continued to fine tune the portfolio over the year and notable sells were Nidec, Pigeon, Kose, M3 and NCsoft.

Japan fully reopened its borders with no administration complexity in May to consumers who could enter and satisfy pent-up
demand, but also to investors. Many of our companies have told us about suddenly busy schedules of physical meetings with
foreign investors. The initial surge of first-time foreign investors appeared to focus on inflation or ‘governance-change’ buys,
however since September this concentration has eased. We believe that over time this should change the character of the
incremental buyer, from foreigner investors with simple programme trades replicating US market patterns to those looking for
serious engagement.

Your portfolio’s performance stabilised in the fourth quarter, with investors again valuing sustainable growth. We expect this
pattern to continue as our companies’ earnings prove more sustainable than the market in general.

Japan remains one of the most exciting combinations of excellent global companies and attractive valuation owing to a relative lack
of research. The need of global investors to diversify their portfolios and of Japanese institutional investors to raise their equity
allocation in order to earn higher returns for the growing retired population are, in our opinion, two engines of long-term growth
unique to the Japanese market. We maintain a high exposure to the country.

Globally competitive export companies held in the portfolio, especially in the IT sector such as Delta Electronics, Samsung
Electronics, TSMC and Lasertec should benefit from a more benign global growth outlook as exports pick up. Our non-index
exposure to Vietnam should also pay off as the Vietnamese economy recovers.

China is likely to continue to prove a difficult market due to the economic policies being pursued, limited government stimulus,
weak consumer sentiment, high debt levels and a property market that will remain a drag on growth for some time. Having said
this, it is possible that the risk related derating of the market is close to being complete while investor participation is limited.
Despite the negative sentiment towards the market, China has some very high quality companies whose earnings remain
reasonably immune to economic and political developments, such as Inner Mongolia Yili and Midea.

We believe that the portfolio is well positioned in quality business models with steadfast balance sheets and visible double-digit
earnings growth for the long term.
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COMGEST GROWTH ASIA EX JAPAN
a fund of Comgest Growth plc

INVESTMENT MANAGER’S REPORT
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2023

Performance Summary

Fund share class Currency Performance 2023
COMGEST GROWTH ASIA EX JAPAN EUR | ACC EUR -5.11
MSCI AC Asia ex Japan - Net Return* EUR 2.39
COMGEST GROWTH ASIA EX JAPAN USD | ACC usD -1.81
MSCI AC Asia ex Japan - Net Return* usD 5.98

*used for comparative purposes only.

Commentary

2023 was another difficult year for Asia, with persistent tensions in US-China relations impacting investor sentiment. The economic
situation in China did not improve as significantly as investors anticipated which was a clear disappointment given that Covid
lockdowns ended in 4Q’22 and 2023 was expected to see a notable rebound. The regulatory environment in China also continued to
negatively impact stocks and Taiwan Straits relations remain a point of tension.

The MSCI AC Asia ex Japan index ended the year up 2.4% in EUR (+6.0% in USD) whereas the MSCI AC World index was up 18.1% in
EUR (+22.2% in USD). Clearly Asia ex Japan was a laggard in 2023. Given Asia is a commodity consuming region and prices of
commodities are down circa 10%, combined with armed conflict in Europe and the Middle East the relative underperformance is
puzzling. Clearly China is part of the equation, but the ASEAN region has also been lacklustre, with markets moving a few percentage
points at most. Markets which did perform well in the region were Korea, Taiwan and India, rising 20-30% (USD). Amongst these
three, India’s gains are the most understandable given the country is perceived as a large domestic market with limited exposure to
the global economy. Korea and Taiwan are not, indeed they face the same weaker PMI (and other macro indicators) as China on the
back of slowing global demand, yet the market reaction was markedly different.

LG Chem, amongst the portfolio’s performance detractors this year, is a key player in the battery industry through its 82% stake in
LG Energy Solutions (LGES), a leading global manufacturer. LGES dominates the European electric vehicle (EV) battery market and is
expanding in the US, spurred by regulations and subsidies. Two factors negatively influenced LG Chem's share price: a drop in
lithium prices (which slows revenue growth but does not affect dollar profit per battery) and a near-term slowdown in EV demand,
pushing sales back by one to two quarters. Despite market scepticism around EV demand, we see this as an early-stage challenge in
a secular growth story.

Shandong Weigao and the broader Chinese healthcare sector were notably weak. Annual efforts by Chinese authorities to curb
corruption in healthcare were particularly intense this year. While we support anti-corruption measures, they have led to reduced
hospital spending and negatively impacted investor sentiment due to fears of regulatory changes. Pleasingly, none of our healthcare
investments have been implicated in corruption. We capitalised on this by adding to Shenzhen Mindray, a leading patient
monitoring company, during the price dip, increasing our healthcare exposure in three diverse companies. Despite short-term
valuation fluctuations, we see strong long-term potential and demand trends in this sector.

LG H&H, which we sold out of during the year, detracted from performance. The company’s China-centric Whoo brand was
significantly impacted by disruption to its duty free channel in 2021-22. With travel resuming we had expected to see a recovery in
the business, but it has continued to struggle. Unfortunately, we have also seen a big shift from the company in communicating with
the market, with new management ceasing to meet investors. Given this backdrop we regretfully exited the position given we
require consistent communication from our invested companies, especially during difficult times.
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On the positive side, our exposure to Samsung Electronics bore significant fruit in the year. 2022 saw an overreaction to a normal
slowdown in memory demand. The memory market is fairly concentrated with three suppliers and high technical barriers to entry.
In addition, the growth of Al-based computing meant that the period of memory price weakness proved to be shorter lived than
some had feared. Meanwhile the structural drivers of memory in our digital world remain very robust for the long term.

TSMC was also strong during the year. The company’s 2023 earnings are down compared to the unsustainably strong 2022 profit
margins. However, its 3nm node is robust and demand is broadening out from a narrow customer base to more and more of its
client list. The bigger question for TSMC is, what happens next? The technological roadmap is making it harder for smaller
companies to manage the cost of advanced nodes but also the foundry model is increasingly well developed. We maintain our
conviction in the firm, however being cognisant that revenue growth will gradually slow over the coming decade.

We used a period of country-specific concern to accumulate FPT, the Vietnamese IT service provider. FTP has continued to move
from strength to strength with its Japanense clients, but also with a wider global audience. The company’s results for the year have
been good and exposure to domestic Vietnamese property and political issues is extremely limited, as such the share price
eventually moved past the noise to refocus on the fundamental trends.

Suzuki Motor also performed well in 2023. The company continues to dominate the Indian car market through its subsidiary Maruti
Suzuki. Maruti had a very strong year as the market continued to improve after Covid, but was also helped by strong take-up for
SUV launches. The company’s reputation and support network remain best in class and it continues to benefit from the middle-
income consumer demand for passenger vehicles in India.

Across the year we sold out of Autohome, Samsonite, TravelSky, NCsoft, Bafang Electric and LG H&H (as discussed above). The
travel-related names were sold as the travel industry returned to normal and the market started to over extrapolate that recovery.
The other names were sold on operational mistakes or missteps. We added positions in ANTA Sports and AIA Group while taking a
small position in CATL, the leading Chinese battery maker. Whilst we do view LG Chem and CATL as competitors in some spaces, for
the most part we believe the Chinese battery market differs from the US market and so the two businesses have quite segregated
addressable markets.

Estimated fundamentals suggest that the portfolio saw high single-digit earnings growth for the year and also suggest that the
Chinese market as a whole has experienced a recovery post Covid. Although more muted than what we had hoped, it is still a
recovery. This suggests that our companies are not exposed to risk areas in the Chinese system and that our globally exposed
companies have significant pricing power, such that they are able to protect their returns in tougher times. It is therefore frustrating
to note the value of our portfolio has not moved with the fundamentals - indeed it has derated over the period. We are and will
remain focused on trying to find the best, most predictable growth opportunities at the most reasonable price we can find. Today
that keeps us well weighted in China and maintains the portfolio at valuations we believe are grossly unreflective of the quality of
companies we own. We continue to believe that the market will reflect our quality and growth in the medium term and as a result
continue to work to maximise those characteristics within a reasonable valuation.
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COMGEST GROWTH ASIA PAC EX JAPAN
a fund of Comgest Growth plc

INVESTMENT MANAGER’S REPORT
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2023

Performance Summary

Fund share class Currency Performance 2023
COMGEST GROWTH ASIA PAC EX JAPAN USD ACC usD -2.30
COMGEST GROWTH ASIA PAC EX JAPAN USD DIS usD -2.28
COMGEST GROWTH ASIA PAC EX JAPAN USD | ACC usD -1.80
MSCI AC Asia Pacific ex Japan - Net Return* usb 7.36
COMGEST GROWTH ASIA PAC EX JAPAN EUR | ACC EUR -5.15
COMGEST GROWTH ASIA PAC EX JAPAN EUR DIS EUR -5.63
COMGEST GROWTH ASIA PAC EX JAPAN EUR R ACC EUR -6.11
COMGEST GROWTH ASIA PAC EX JAPAN EUR Z ACC EUR -5.17
MSCI AC Asia Pacific ex Japan - Net Return* EUR 3.73

*used for comparative purposes only.
Commentary

2023 was another difficult year for Asia, with persistent tensions in US-China relations impacting investor sentiment. The economic
situation in China did not improve as significantly as investors anticipated which was a clear disappointment given that Covid
lockdowns ended in 4Q’22 and 2023 was expected to see a notable rebound. The regulatory environment in China also continued to
negatively impact stocks and Taiwan Straits relations remain a point of tension.

The MSCI AC Asia Pacific ex Japan index ended the year up 3.7% in EUR (+7.4% in USD) whereas the MSCI AC World index was up
18.1% in EUR (+22.2% in USD). Clearly Asia Pacific ex Japan was a laggard in 2023. Given Asia is a commodity consuming region and
prices of commodities are down circa 10%, combined with armed conflict in Europe and the Middle East the relative
underperformance is puzzling. Clearly China is part of the equation, but the ASEAN region has also been lacklustre, with markets
moving a few percentage points at most. Markets which did perform well in the region were Korea, Taiwan and India, rising 20-30%
(USD). Amongst these three, India’s gains are the most understandable given the country is perceived as a large domestic market
with limited exposure to the global economy. Korea and Taiwan are not, indeed they face the same weaker PMI (and other macro
indicators) as China on the back of slowing global demand, yet the market reaction was markedly different.

LG Chem, amongst the portfolio’s performance detractors this year, is a key player in the battery industry through its 82% stake in
LG Energy Solutions (LGES), a leading global manufacturer. LGES dominates the European electric vehicle (EV) battery market and is
expanding in the US, spurred by regulations and subsidies. Two factors negatively influenced LG Chem's share price: a drop in
lithium prices (which slows revenue growth but does not affect dollar profit per battery) and a near-term slowdown in EV demand,
pushing sales back by one to two quarters. Despite market scepticism around EV demand, we see this as an early-stage challenge in
a secular growth story.

Shandong Weigao and the broader Chinese healthcare sector were notably weak. Annual efforts by Chinese authorities to curb
corruption in healthcare were particularly intense this year. While we support anti-corruption measures, they have led to reduced
hospital spending and negatively impacted investor sentiment due to fears of regulatory changes. Pleasingly, none of our healthcare
investments have been implicated in corruption. We capitalised on this by adding to Shenzhen Mindray, a leading patient
monitoring company, during the price dip, increasing our healthcare exposure in three diverse companies. Despite short-term
valuation fluctuations, we see strong long-term potential and demand trends in this sector.
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LG H&H, which we sold out of during the year, detracted from performance. The company’s China-centric Whoo brand was
significantly impacted by disruption to its duty free channel in 2021-22. With travel resuming we had expected to see a recovery in
the business, but it has continued to struggle. Unfortunately, we have also seen a big shift from the company in communicating with
the market, with new management ceasing to meet investors. Given this backdrop we regretfully exited the position given we
require consistent communication from our invested companies, especially during difficult times.

On the positive side, our exposure to Samsung Electronics bore significant fruit in the year. 2022 saw an overreaction to a normal
slowdown in memory demand. The memory market is fairly concentrated with three suppliers and high technical barriers to entry.
In addition, the growth of Al-based computing meant that the period of memory price weakness proved to be shorter lived than
some had feared. Meanwhile the structural drivers of memory in our digital world remain very robust for the long term.

TSMC was also strong during the year. The company’s 2023 earnings are down compared to the unsustainably strong 2022 profit
margins. However, its 3nm node is robust and demand is broadening out from a narrow customer base to more and more of its
client list. The bigger question for TSMC is, what happens next? The technological roadmap is making it harder for smaller
companies to manage the cost of advanced nodes but also the foundry model is increasingly well developed. We maintain our
conviction in the firm, however being cognisant that revenue growth will gradually slow over the coming decade.

We used a period of country-specific concern to increase the portfolio’s weighting to FPT, the Vietnamese IT service provider. FTP
has continued to move from strength to strength with its Japanense clients, but also with a wider global audience. The company’s
results for the year have been good and exposure to domestic Vietnamese property and political issues is extremely limited, as such
the share price eventually moved past the noise to refocus on the fundamental trends.

Suzuki Motor also performed well in 2023. The company continues to dominate the Indian car market through its subsidiary Maruti
Suzuki. Maruti had a very strong year as the market continued to improve after Covid, but was also helped by strong take-up for
SUV launches. The company’s reputation and support network remain best in class and it continues to benefit from the middle-
income consumer demand for passenger vehicles in India.

Across the year we sold out of Autohome, Samsonite, TravelSky, NCsoft, Bafang Electric and LG H&H (as discussed above). The
travel-related names were sold as the travel industry returned to normal and the market started to over extrapolate that recovery.
The other names were sold on operational mistakes or missteps. We added positions in ANTA Sports and AIA Group while taking a
small position in CATL, the leading Chinese battery maker. Whilst we do view LG Chem and CATL as competitors in some spaces, for
the most part we believe the Chinese battery market differs from the US market and so the two businesses have quite segregated
addressable markets.

Estimated fundamentals suggest that the portfolio saw high single-digit earnings growth for the year and also suggest that the
Chinese market as a whole has experienced a recovery post Covid. Although more muted than what we had hoped, it is still a
recovery. This suggests that our companies are not exposed to risk areas in the Chinese system and that our globally exposed
companies have significant pricing power, such that they are able to protect their returns in tougher times. It is therefore frustrating
to note the value of our portfolio has not moved with the fundamentals - indeed it has derated over the period. We are and will
remain focused on trying to find the best, most predictable growth opportunities at the most reasonable price we can find. Today
that keeps us well weighted in China and maintains the portfolio at valuations we believe are grossly unreflective of the quality of
companies we own. We continue to believe that the market will reflect our quality and growth in the medium term and as a result
continue to work to maximise those characteristics within a reasonable valuation.
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COMGEST GROWTH CHINA
a fund of Comgest Growth plc

INVESTMENT MANAGER’S REPORT

FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2023

Performance Summary

Fund share class Currency Performance 2023
COMGEST GROWTH CHINA EUR ACC EUR -16.25
COMGEST GROWTH CHINA EUR SI ACC EUR -15.83
COMGEST GROWTH CHINA EUR | ACC EUR -16.04
COMGEST GROWTH CHINA EUR Z ACC EUR -16.08
COMGEST GROWTH CHINA EUR R ACC EUR -16.62
MSCI China - Net Return* EUR -14.20
COMGEST GROWTH CHINA USD ACC usbD -13.31
COMGEST GROWTH CHINA USD I ACC usb -13.09
MSCI China - Net Return* usD -21.93
COMGEST GROWTH CHINA GBP U ACC GBP -9.72
MSCI China - Net Return* GBP -12.09

*used for comparative purposes only.

Commentary

2023 marked the first year since China announced it would end its Covid-zero policy in December 2022. Normalised mobility
spurred excitement in business and consumption activities in the first quarter and raised hope for the recovery trajectory to
continue. However, unlike the US and Europe, the Chinese government did not introduce meaningful stimulus packages, pent-up
demand momentum was short-lived and the overall recovery in economic activity has been more gradual. The below-market
expectation recovery also triggered a series of deratings. Having said that, there are bright spots within Chinese consumption such
as the robust recovery of the travel industry and demand for electric vehicles (EV). Investment (excluding property) and industrial
output were also solid. Deterioration in the domestic property market eased as the harsh restrictions were lifted. Given the
importance of the real estate sector in China, we perceive the short-term pain from a slower recovery as a necessary evil in
exchange for better addressing the country’s credit situation.

Geopolitically, 2023 was also an eventful year. The US-China relationship soured to a historical low in the first half of the year,
starting with the “balloon incident” which resulted in the cancellation of multiple diplomatic visits and a dramatic reduction in two-
way governmental communication. The US escalated restrictions on high-end semiconductor exports to China by soliciting its allies
in Japan and Europe. However, November’s APEC summit meeting between Joe Biden and Xi Jinping marked a turning point, with
both sides making meaningful progress on bilateral relations.

While the pace of China’s economic recovery fell short of market expectations, the overall economy has been stable and healthy
with GDP likely to reach Beijing’s growth target of around 5% for 2023 and retail sales growing in the mid to high-single digits.

Despite this weaker-than-expected macro environment, most of our companies showed resilience in their underlying operations.
Our valuation discipline served us well in the derating environment and we expect to continue to upgrade the quality of our
portfolio holdings at attractive prices.

Healthcare holdings Shandong Weigao, Wuxi Biologics and Lepu Medical detracted from performance. Weigao and Lepu suffered
earnings downgrades following a sector-wide anti-corruption campaign launched by Chinese authorities to discipline under-the-
table payments for hospitals and doctors. Weigao additionally experienced issues in its orthodontic business which had to go
through a longer-than-expected channel inventory destocking. Shares of Wuxi Biologics came under pressure as management
revised down its growth outlook for 2023 and 2024. The magnitude of this downward revision was unexpected and prompted us to
review our growth thesis. We significantly reduced our holding as the slowdown is expected to persist and we believe the
company’s stock remains richly valued.
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NetEase was a top contributor in 2023 thanks to a solid game launch, driving strong revenue growth and compensating for the loss
of Blizzard games. The company’s profit margin delivery was another bright spot, beating expectations as a result of a better sales
mix and well-controlled expenses. However, China’s newly drafted restrictions on the mobile gaming industry curbed some price
appreciation. The draft, announced in December, was unexpected and we are still assessing its impact and materiality.

Li Auto’s share price appreciated strongly this year due to its breakeven turning point and successful share gain within popular car
models despite an intensively competitive EV market.

Vipshop delivered another year of consistent earnings growth. As a counter-cyclical discounted e-retailer, the company benefited
from the general trade-down trend post Covid. Vipshop’s margin also improved to historically high levels, demonstrating its
bargaining power in a down cycle. We trimmed our holding slowly over the period under review to fund other more favorable risk-
reward opportunities.

We initiated positions in several leaders in their respective fields with solid track records, namely Contemporary Amperex
Technology (a global battery leader), H World (a leading player in China’s hotel industry) and Luzhou Laojiao (a leading Chinese
liquor brand). We also reintroduced Shenzhou International (a global apparel Original Equipment Manufacturer (OEM) leader) to
the portfolio. We switched our Ping An A shares to H shares on the back of a meaningful A/H discount.

We took profits in NetEase, Samsonite, Li Auto and Vipshop due to significant outperformances. As mentioned earlier, Wuxi
Biologics was also meaningfully reduced. We increased our positions in Xinyi Solar, TravelSky, Fuyao Glass and Kweichow Moutai on
attractive risk rewards. Bafang Electric was sold from the portfolio due to a lack of visibility and worsening competition.

While China’s recovery this year has been behind market expectations, we would argue that the overall economy remains stable
and in decent shape despite no meaningful stimulus. To reiterate our views expressed in past reports, despite spurring the short-
term benefits of a one-time increase in economic activity and a market confidence boost, we believe that aggressive stimulus policy
would not benefit China’s economic transition over the longer term.

From a bottom-up perspective, we continue to believe that advanced technology and manufacturing across multiple higher value
add industries such as semiconductors, advanced services, new energy, electronic vehicles and related component industries will
flourish in the coming decade. These industries should continue to receive the government’s blessing as they serve the very purpose
of China’s long-term transition plan. As China continues to push forward on the technology ladder, growing income levels and
diverse consumption sophistication is likely to drive increased consumption demand, albeit in a more fragmented sense across
pricing levels. These are the main directions of our research efforts, and we believe that the portfolio is well positioned to capture
these growth opportunities at the right time.

We remain cautiously optimistic on the 2024 outlook. On the fundamental side, we see a number of sectors bottoming out slowly
and believe that our holdings will emerge stronger. We see limited downside to valuation levels as a significant derating already
occurred in 2023. Having said that, 2024 is an election year in both the US and Taiwan and we would expect headline level impact
on sentiment in the near term as the elections play out. We continue to be focused on maintaining our long-term investment
horizon and will aim to leverage market weaknesses as opportunities to add to our conviction ideas.
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COMGEST GROWTH INDIA
a fund of Comgest Growth plc

INVESTMENT MANAGER’S REPORT
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2023

Performance Summary

Fund share class Currency Performance 2023
COMGEST GROWTH INDIA USD ACC usD 25.99
MSCI India - Net Return* usD 20.81
COMGEST GROWTH INDIA USD X ACC? usD 10.40
MSCI India - Net Return* usD 9.93
COMGEST GROWTH INDIA EUR | ACC EUR 22.33
COMGEST GROWTH INDIA EUR R ACC EUR 20.80
MSCI India - Net Return* EUR 16.72

*used for comparative purposes only.
linception date 18 September 2023

Commentary

Indian markets ended the year strongly, with an overall market capitalisation of more than US$4tn for listed equities in the country.
Your portfolio outperformed the reference index which rose 20.8% in USD (+16.7% in EUR) in 2023. Foreign institutions bought
approximately US$18bn in equity markets while domestic institutions bought around US$22bn.

Macro data continues to remain strong with September quarter GDP growing by 7.6% year-on-year (YoY), meaningfully beating
consensus expectations of 6.8%. The Reserve Bank of India (RBI) now expects India’s FY24 GDP growth (for year ending March) to
come in at 7%, which could make India one of the highest growth large economies in the world. Inflation remains under control with
the October CPI print at 4.9% YoY and the RBI pausing rate hikes since February.

JP Morgan announced the inclusion of Indian government bonds in its “Global Bond Index - Emerging Markets”. Estimated inflows
for Indian bonds are around US$25-30bn over the next year, which should help the currency and bond yields.

Recent state government elections in India surprised positively with the ruling Bharatiya Janata Party (BJP) winning three out of four
key state elections. This increases the probability of a win in the general elections due to be held mid-2024, and hence should lead
to policy stability.

A greater integration of India in global supply chains, and a growth supportive domestic environment, should help India break into
the top three world economies over the next few years. This is providing a number of interesting opportunities for bottom-up stock
pickers like us. We continue to find several companies with strong moats around their business and quality management which
could compound over the longer term.

Among the detractors from performance this year was Infosys Limited, a leading global IT services provider. The company primarily
sells to customers in the US and Europe and weak customer spending forced Infosys to reduce its guidance twice during the year.
Whilst global macro cyclicality could impact Infosys” numbers in the short term, we are comfortable with its longer-term quality and
growth characteristics. PVR, India’s largest multiplex operator, remained weak as a lack of good content impacted earnings with
valuations also coming down. We continue to believe that as new local content is released, performance of the company should
turn around. Petronet LNG, owner of LNG terminals in India, announced a foray into petrochemicals. We are not convinced about
the strategic fit of this diversification and hence exited the stock.
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Portfolio performance in 2023 was driven predominately by strong stock selection. Among the top contributors to performance
were REC Ltd, Varun Beverages and Oberoi Realty. REC, a government-owned financial services company, has been a consistent
compounder with 18% EPS growth over the past five years. However, share price had historically lagged performance, which is now
being corrected. Going forward, we believe growth should remain robust as the government has allowed the company to invest in
infrastructure-related projects along with its earlier mandate of investing in power sector projects. The stock remains cheap at 7.5x
P/E and 1.7x LTM P/B for a double-digit earnings growth and 20%+ RoE. Varun Beverages, the bottler for Pepsi in India, continued
its stellar performance with the company reporting strong results and seeing consistent earnings upgrades. In 2023 Varun
Beverages received “PepsiCo’s International Bottler of the Year 2022” award and announced the acquisition of Pepsi’s bottler in
South Africa. Our investment in Oberoi Realty also continued to add to performance. Real estate affordability is close to its highest
level in a decade and Oberoi has a strong balance sheet and execution track record. The company recently launched a new project
in Mumbai with another project in Gurugram announced.

During the year we initiated several new positions including Zomato, a food and instant grocery delivery platform, Manappuram, a
niche gold loan provider, JB Chemicals & Pharmaceuticals, a domestic pharmaceutical company, Motherson Sumi Wiring, India’s
largest player in wiring harness for automobiles, and KEC, an infrastructure construction company. A number of positions were also
increased including SBI Life Insurance, a play on improving penetration of life insurance, and UltraTech Cement, as a proxy for
increased construction. We sold our positions in Larsen & Toubro due to ESG concerns and Max Financial Services (a life insurance
company) as we switched to SBI Life.

The Indian economy continues to perform strongly and we believe is increasingly emerging as one of the best long-term growth
opportunities globally. Underlying macro policies remain robust, geopolitics appear favourable, and the country enjoys a track
record of having a strong entrepreneurial class. Cyclically, a possible increase in capex by the private sector and an improvement in
sentiment towards residential real estate could lead to multi-year strength in earnings for the market.

Steady economic growth is leading to new sectors and companies emerging in India with some of our investments in food delivery,
contract manufacturing, niche auto components and micro finance a play on these new themes. On the other hand, traditional
companies in financials, IT services and consumption also continue to reinvent themselves leading to a plethora of choices for
bottom-up stock pickers such as ourselves.

Strong earnings growth of companies has raised questions about valuations. We look across the globe and find India as one of the
few markets with a robust long-term growth trajectory, strong minority protections and improving governance standards.
Furthermore, our strategy is bottom-up and focused on selecting what we believe to be high quality companies with robust
earnings growth and reasonable valuations.

Risks for Indian equities in this environment come largely from external sources. Higher oil prices, weakness in the global economy
and geopolitics could cause weakness in the economy and negatively impact capital flows. Domestically, the country is gearing up
for its general elections by mid-2024. For long-term investors like us, these episodes serve as an opportunity to increase our
exposure to long-term growth opportunities. Moreover, we believe that our companies are excellent franchises which should be
able to weather such volatility with limited impact on their longer-term prospects.
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COMGEST GROWTH LATIN AMERICA
a fund of Comgest Growth plc

INVESTMENT MANAGER’S REPORT
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2023

Performance Summary

Fund share class Currency Performance 2023
COMGEST GROWTH LATIN AMERICA EUR ACC EUR 25.71
COMGEST GROWTH LATIN AMERICA EUR R ACC EUR 24.72
COMGEST GROWTH LATIN AMERICA EUR | ACC EUR 26.41
COMGEST GROWTH LATIN AMERICA EUR Z ACC EUR 26.25
MSCI Emerging Markets Latin America - Net Return* EUR 28.21
COMGEST GROWTH LATIN AMERICA USD ACC usD 29.85
COMGEST GROWTH LATIN AMERICA USD | ACC usD 30.59
MSCI Emerging Markets Latin America - Net Return* usb 32.71

*used for comparative purposes only.

Commentary

After a blistering rally in November and December, the MSCI EM Latin America index returned +28.2% in EUR (+32.7% in USD) in
2023. This marks one of the strongest years of performance since the portfolio’s inception. Over the twelve-month period under
review, Latin American equities were among the top performers within emerging markets, whilst energy, which we typically avoid in
adherence to our quality growth investment philosophy, shone as the top-performing sector. Despite this divergence and a rally in
banks and real estate, where we have close to no exposure, your portfolio delivered strong absolute performance driven by stock
selection in markets such as Argentina and Mexico.

In 2023, Brazil embarked on a new political chapter, re-electing Lula as its President. Furthermore, meaningful discussions
surrounding Brazil's fiscal outlook are underway, fostering a positive backdrop for the country's fundamentals. This year’s economic
data was solid with GDP upgrades throughout the year, mostly boosted by strong agricultural output. The country has also initiated
a monetary easing cycle, after effectively managing the inflationary pressures of the past few years.

Mexico, positioned advantageously for nearshoring, has witnessed a surge in its share of US imports and a notable acceleration in
foreign direct investments. The country's robust consumer landscape, helped by the continued expansion in remittances, has
further contributed to its economic strength. Consequently, Mexico outshone its peers in the region, posting the highest GDP
growth rate in 2023.

In Chile, after a prolonged process, the proposed constitutional changes were rejected. Economic activity proved lacklustre,
potentially leading to negative real GDP growth by year end. From a monetary policy perspective, Chile initiated a 300bps rate cut
over the year.

Argentina took a significant political turn with the victory of the far-right candidate, Javier Milei.

The largest portfolio detractors in 2023 included Arezzo and Lojas Renner. The apparel industry has been particularly hit by the
ongoing tax debates in Brazil, concerning the elimination of certain tax benefit deductibles. This ended up being partially enacted in
the last days of the year and will lead to downgraded earnings forecasts. However, with regards to Arezzo, we still perceive the
company as attractively valued. We are confident that the franchise's quality — in terms of positioning, brand strength, and
execution— is unparalleled in its sector while its growth potential in the Brazilian premium footwear and apparel sectors remains
compelling. The same cannot be said for Lojas Renner, as we have had increasing doubts around the company’s execution, brand
positioning, e-commerce offering and management. The position was reduced accordingly during the year.

69



COMGEST GROWTH plc

MercadoLibre and FEMSA, two of the portfolio’s largest positions, posted excellent performances and were among the top
contributors this year. Mercadolibre repeatedly published impressive quarterly results in 2023, with continuous market share gains
in its core e-commerce business and improved profitability driven by the monetisation of services such as ads and logistics. On top
of that, the company benefitted in its largest market, Brazil, from both the bankruptcy of Lojas Americanas which had a 10-15% e-
commerce market share, and from the financial weakness faced by Magazine Luisa which has a circa 20% share. These outcomes
have spurred positive adjustments in consensus estimates for the company. Meanwhile, in February, FEMSA unveiled its long-
awaited restructuring strategy, aimed at narrowing the substantial gap to its Net Asset Value (NAV). The key elements included
selling its 15% stake in Heineken and returning to shareholders the money not utilised for the organic and M&A growth of its core
businesses, namely C-stores (notably OXXO in Mexico and Latin America and Valora in Europe), pharmacies, Coca-Cola FEMSA (KOF)
and FEMSA'’s digital financial ecosystems. While the company has executed faster-than-anticipated on the announced simplification
plan, it has also been posting robust and better-than-expected results in its key earnings drivers.

While remaining top positions in the portfolio, we took some profits in FEMSA and Mercadolibre during the year. Falabella,
Alpargatas and Salmones Camanchaca were exited following our disappointment with regards to their franchise quality and/or
growth outlook. On the other hand, we introduced new positions in Chile (SMU), Mexico (Grupo Aeroportuario del Pacifico) and
Brazil (Dexco). Dexco, a leader in wood panels, sanitaryware and ceramics, re-entered our portfolio after being absent since 2021.
SMU, a major Chilean food retailer, has shifted towards growth with a focus on soft discounts, offering high teens EPS growth and a
9% dividend vyield. Grupo Aeroportuario del Pacifico (GAP), a Mexican airport operator with promising long-term growth
opportunities, was added to the portfolio after a pull-back in its share price due to regulatory concerns and a short-term growth
slowdown.

Brazil is expected to experience weaker growth in 2024. This will be driven by a slowdown in agricultural output and the impact of a
still tight monetary policy with rates starting the year at 11.25%. On the positive, disinflation trends are continuing and should
support the ongoing easing cycle and ongoing fiscal discussions.

In Mexico, 2024’s outlook is somehow capped by weak US growth and a still tight monetary policy. Expansionary fiscal policy ahead
of the June 2024 presidential elections, as well as structural nearshoring investments should support the domestic economy - which
is where our portfolio’s Mexican exposure is mostly focused.

Chilean President Boric promised, after the failed constitutional change, to focus on growth-enabling reforms. Presidential elections
in November 2025 could rekindle the constitutional debate. Yet, with lower political uncertainty, business confidence should
improve while with a weak comparative base, GDP growth seems likely to improve.

Amid a changing and uncertain macroeconomic environment, our primary aim is to identify the most resilient franchises in the
region with strong quality attributes and long-term growth prospects. Our commitment to a long-term perspective enables us to
exercise patience regarding price and valuation, and to take a contrarian approach when the market becomes overly fixated on
short-term fluctuations. We consistently strive to populate our portfolio with firms boasting robust and expanding competitive
strengths as well as sustainable growth prospects, and adjust our positions and sizes based on a blend of quality, growth potential
and valuation metrics.
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Report on the audit of the financial statements

Opinion on the financial statements of Comgest Growth Plc (“the company”)
In our opinion the financial statements:

e give a true and fair view of the assets, liabilities and financial position of the company as at 31 December 2023 and of the
profit for the financial year then ended; and

e have been properly prepared in accordance with the relevant financial reporting framework, the applicable Regulations and,
in particular, with the requirements of the Companies Act 2014.

The financial statements we have audited comprise:

the Statement of Financial Position;

the Statement of Comprehensive Income;

the Statement of Changes in Net Assets Attributable to Holders of Redeemable Participating Shares;
the Statement of Cash Flows; and

the related notes 1 to 19, including material accounting policy information as set out in note 2.

e o o o o

The relevant financial reporting framework that has been applied in their preparation is the Companies Act 2014 and International
Financial Reporting Standards as adopted by the European Union (“IFRS”) (“the relevant financial reporting framework”).

The applicable regulations that have been applied in their preparation is the European Communities (Undertakings for Collective
Investment in Transferable Securities) Regulations, 2011 and Central Bank (Supervision and Enforcement) Act 2013 (Section 48(1))
(Undertakings for Collective Investment in Transferable Securities) Regulations, 2019 (“the applicable Regulations”).

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (Ireland) (ISAs (Ireland)) and applicable law. Our
responsibilities under those standards are described below in the “Auditor's responsibilities for the audit of the financial statements”
section of our report.

We are independent of the company in accordance with the ethical requirements that are relevant to our audit of the financial
statements in Ireland, including the Ethical Standard issued by the Irish Auditing and Accounting Supervisory Authority, and we have
fulfilled our other ethical responsibilities in accordance with these requirements. We believe that the audit evidence we have obtained
is sufficient and appropriate to provide a basis for our opinion.

Conclusions relating to going concern

In auditing the financial statements, we have concluded that the directors' use of the going concern basis of accounting in the
preparation of the financial statements is appropriate.

Based on the work we have performed, we have not identified any material uncertainties relating to events or conditions that,
individually or collectively, may cast significant doubt on the company’s ability to continue as a going concern for a period of at least

twelve months from when the financial statements are authorised for issue.

Our responsibilities and the responsibilities of the directors with respect to going concern are described in the relevant sections of
this report.

Continued on next page/
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Other information

The other information comprises the information included in the Annual Report and Audited Financial Statements, other than the
financial statements and our auditor’s report thereon. The directors are responsible for the other information contained within the
Annual Report and Audited Financial Statements. Our opinion on the financial statements does not cover the other information and,
except to the extent otherwise explicitly stated in our report, we do not express any form of assurance conclusion thereon.

Our responsibility is to read the other information and, in doing so, consider whether the other information is materially inconsistent
with the financial statements or our knowledge obtained in the audit or otherwise appears to be materially misstated. If we identify
such material inconsistencies or apparent material misstatements, we are required to determine whether there is a material
misstatement in the financial statements or a material misstatement of the other information. If, based on the work we have
performed, we conclude that there is a material misstatement of this other information, we are required to report that fact.

We have nothing to report in this regard.

Responsibilities of directors

As explained more fully in the Statement of Directors’ Responsibilities in respect of the Financial Statements, the directors are
responsible for the preparation of the financial statements and for being satisfied that they give a true and fair view and otherwise
comply with the Companies Act 2014, and for such internal control as the directors determine is necessary to enable the preparation
of financial statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the directors are responsible for assessing the company’s ability to continue as a going concern,
disclosing, as applicable, matters related to going concern and using the going concern basis of accounting unless the directors either
intend to liquidate the company or to cease operations, or have no realistic alternative but to do so.

Auditor’s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from material
misstatement, whether due to fraud or error, and to issue an auditor's report that includes our opinion. Reasonable assurance is a
high level of assurance, but is not a guarantee that an audit conducted in accordance with ISAs (Ireland) will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the basis of these financial
statements.

A further description of our responsibilities for the audit of the financial statements is located on IAASA’s website at:
https://iaasa.ie/publications/description-of-the-auditors-responsibilities-for-the-audit-of-the-financial-statements. This description
forms part of our auditor’s report.

Report on other legal and regulatory requirements

Opinion on other matters prescribed by the Companies Act 2014
Based solely on the work undertaken in the course of the audit, we report that:

e We have obtained all the information and explanations which we consider necessary for the purposes of our audit.

e In our opinion the accounting records of the company were sufficient to permit the financial statements to be readily and
properly audited.

e The financial statements are in agreement with the accounting records.

e In our opinion the information given in the directors’ report is consistent with the financial statements and the directors’
report has been prepared in accordance with the Companies Act 2014.

Matters on which we are required to report by exception
Based on the knowledge and understanding of the company and its environment obtained in the course of the audit, we have not

Continued on next page/
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identified material misstatements in the directors' report.

We have nothing to report in respect of the provisions in the Companies Act 2014 which require us to report to you if, in our opinion,
the disclosures of directors’ remuneration and transactions specified by law are not made.

Use of our report
This report is made solely to the company’s shareholders, as a body, in accordance with Section 391 of the Companies Act 2014. Our
audit work has been undertaken so that we might state to the company’s shareholders those matters we are required to state to
them in an auditor’s report and for no other purpose. To the fullest extent permitted by law, we do not accept or assume responsibility
to anyone other than the company and the company’s shareholders as a body, for our audit work, for this report, or for the opinions
we have formed.

pa's

Jim Meegan

For and on behalf of Deloitte Ireland LLP

Chartered Accountants and Statutory Audit Firm
Deloitte & Touche House, 29 Earlsfort Terrace, Dublin 2

11 April 2024
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COMGEST GROWTH plc

STATEMENT OF FINANCIAL POSITION (Combined)
As at 31 December 2023

TOTAL TOTAL
EUR EUR
Note 31 December 2023 31 December 2022
Assets

Financial assets atfair value through profit orloss 7 12,739,037,099 11,473,180,071
Derivative financial assets atfair value through profit orloss 6,7 3,159,604 2,817,299
Cash at bank 8 404,554,870 457,352,908
Amount due from broker 8 6,320,136 18,954,762
Amounts receivable on sale of securities 4,279,462 10,842,548
Subscriptions receivable 59,739,528 24,922,697
Dividends andinterestreceivable 4,325,029 4,311,856
Receivable fromInvestment Manager 5 511,428 392,956
Other assets 6,466,302 4,072,595
Total assets 13,228,393,458 11,996,847,692

Liabilities
Derivative financial liabilities at fair value through profit orloss 6,7 6,458,147 8,163,189
Bank overdraft 8 - 17,548
Amount due to broker 8 2,522,196 2,891,055
Payable on securities purchased 12,542,543 11,659,057
Payable on redemptions 39,722,842 38,926,622
Investment Manager’s fees payable 5 11,575,293 22,330,025
Administration fees payable 5 236,761 469,131
Depositary fees payable 5 349,956 715,385
Secondment fees payable 5 1,108,572 1,148,172
Provision for taxation 1,832,722 4,401,969
Expenses payable 5 2,934,475 2,637,547
Total liabilities (excluding netassets attributable to holders of redeemable participating shares) 79,283,507 93,359,700
Total net assets attributable to holders of redeemable participating shares 7,14 13,149,109,951 11,903,487,992

On behalf of the Board

DirectorDaniel Morrissey DocuSigned by:
27 March 2024 | OUWUL(/ ,‘MW\SSU'?

777B46F79E88493...

Director Bronwyn Wright

DocuSigned by:

s

BBOE9F8E39ECA4D2...

The accompanying notes formanintegral part of the financial statements.



COMGEST GROWTH plc

STATEMENT OF FINANCIAL POSITION
As at 31 December 2023 (continued)

COMGEST GROWTH COMGEST GROWTH COMGEST GROWTH COMGEST GROWTH
GLOBAL! GLOBAL! GLOBAL COMPOUNDERS? GLOBAL COMPOUNDERS?
usD usbD usbD usD
Note 31 December 2023 31 December 2022 31 December 2023 31 December 2022
Assets
Financial assets at fair value through profit or loss 7 984,081,746 883,506,366 15,692,718 11,359,925
Derivative financial assets at fair value through profit or loss 6,7 543 123 - -
Cash at bank 8 15,326,806 15,042,997 125,702 413,951
Amounts receivable on sale of securities 1,432,932 - - -
Subscriptions receivable 717,675 2,346,163 - -
Dividends and interest receivable 563,236 182,763 9,518 2,970
Receivable from Investment Manager 5 - - 59,111 50,980
Other assets - - 3,033 1,524
Total assets 1,002,122,938 901,078,412 15,890,082 11,829,350
Liabilities
Derivative financial liabilities at fair value through profit or loss 6,7 1,043 464 - -
Payable on redemptions 2,178,757 2,297,740 - -
Investment Manager’s fees payable 5 970,725 1,776,945 - -
Administration fees payable 5 13,835 26,419 6,036 11,529
Depositary fees payable 5 19,762 37,166 1,546 1,411
Secondment fees payable 5 84,480 84,516 1,057 1,044
Provision for taxation 20,389 134,675 765 -
Expenses payable 5 184,988 133,504 19,694 14,139
Total liabilities (excluding net assets attributable to holders of redeemable
participating shares) 3,473,979 4,491,429 29,098 28,123
Total net assets attributable to holders of redeemable participating shares 7,14 998,648,959 896,586,983 15,860,984 11,801,227
! Formerly known as Comgest Growth World (name change effective 2 November 2022).
2 Formerly known as Comgest Growth World Compounders (name change effective 2 November 2022).
The accompanying notes form an integral part of the financial statements. 75



COMGEST GROWTH plc

STATEMENT OF FINANCIAL POSITION
As at 31 December 2023 (continued)

COMGEST GROWTH COMGEST GROWTH COMGEST GROWTH COMGEST GROWTH
GLOBAL PLUS?! GLOBAL PLUS?* GLOBAL FLEX GLOBAL FLEX
usb usD EUR EUR
Note 31 December 2023 31 December 2022 31 December 2023 31 December 2022
Assets
Financial assets at fair value through profit or loss 7 13,188,258 10,579,720 67,093,220 60,479,860
Derivative financial assets at fair value through profit or loss 6,7 - - 464,417 1,156,090
Cash at bank 8 41,235 377,048 2,295,647 1,896,985
Amount due from broker 8 - - 2,565,074 2,537,544
Subscriptions receivable - - 244,259 53,484
Dividends and interest receivable 6,772 3,797 40,754 12,171
Receivable from Investment Manager 5 85,536 70,547 14,597 11,486
Total assets 13,321,801 11,031,112 72,717,968 66,147,620
Liabilities
Derivative financial liabilities at fair value through profit or loss 6,7 - - 667,612 167,684
Amount due to broker 8 - - 1,840,822 1,924,885
Payable on redemptions - - 90,524 200,713
Investment Manager’s fees payable 5 8,967 15,308 67,331 134,316
Administration fees payable 5 6,031 11,521 6,210 18,622
Depositary fees payable 5 1,500 2,638 11,452 22,804
Secondment fees payable 5 948 936 6,067 6,000
Provision for taxation - - - 6,866
Expenses payable 5 29,761 25,422 15,455 14,980
Total liabilities (excluding net assets attributable to holders of redeemable
participating shares) 47,207 55,825 2,705,473 2,496,870
Total net assets attributable to holders of redeemable participating shares 7,14 13,274,594 10,975,287 70,012,495 63,650,750
1Formerly known as Comgest Growth World Plus (name change effective 2 November 2022).
76
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COMGEST GROWTH plc

STATEMENT OF FINANCIAL POSITION
As at 31 December 2023 (continued)

COMGEST GROWTH
GLOBAL DEVELOPED COMGEST GROWTH COMGEST GROWTH
MARKETS? EAFE EAFE
usD usD usb
Note 31 December 2023 31 December 2023 31 December 2022
Assets
Financial assets at fair value through profit or loss 7 8,341,867 13,685,967 12,295,667
Cash at bank 8 160,320 267,657 411,201
Dividends and interest receivable 4,225 2,744 4,358
Receivable from Investment Manager 5 39,189 45,243 34,401
Other assets 197 5,042 2,547
Total assets 8,545,798 14,006,653 12,748,174
Liabilities
Investment Manager’s fees payable 5 - 9,136 17,723
Administration fees payable 5 5,994 6,032 11,535
Depositary fees payable 5 1,201 1,410 2,647
Secondment fees payable 5 567 1,204 1,195
Provision for taxation - 1,053 4,763
Expenses payable 5 2,957 24,147 17,798
Total liabilities (excluding net assets attributable to holders of redeemable
participating shares) 10,719 42,982 55,661
Total net assets attributable to holders of redeemable participating shares 7,14 8,535,079 13,963,671 12,692,513

1 Comgest Growth Global Developed Markets was launched on 12 April 2023 therefore comparatives are not available.

The accompanying notes form an integral part of the financial statements.



COMGEST GROWTH plc

STATEMENT OF FINANCIAL POSITION
As at 31 December 2023 (continued)

COMGEST GROWTH COMGEST GROWTH COMGEST GROWTH COMGEST GROWTH
AMERICA AMERICA JAPAN JAPAN
usb usb JPY JPY
Note 31 December 2023 31 December 2022 31 December 2023 31 December 2022
Assets
Financial assets at fair value through profit or loss 7 893,414,728 424,870,751 250,116,580,740 347,808,037,200
Derivative financial assets at fair value through profit or loss 6,7 330,231 271,104 1,766,142 74,473,359
Cash at bank 8 4,300,590 8,803,808 4,684,214,033 12,531,443,517
Amount due from broker 8 - - 298,830,000 2,112,000,000
Subscriptions receivable 2,769,325 677,150 1,455,149,458 1,275,946,959
Dividends and interest receivable 662,838 13,787 110,455,589 299,704,777
Total assets 901,477,712 434,636,600 256,666,995,962 364,101,605,812
Liabilities
Derivative financial liabilities at fair value through profit or loss 6,7 898 92 587,604,823 788,872,081
Amount due to broker 8 420,000 80,000 - -
Payable on redemptions 3,213,809 484,802 795,273,552 456,132,095
Investment Manager’s fees payable 5 816,530 919,241 192,971,096 575,053,562
Administration fees payable 5 11,485 18,588 3,332,504 7,431,633
Depositary fees payable 5 12,660 12,751 5,878,050 16,761,397
Secondment fees payable 5 39,941 34,782 30,132,144 32,728,373
Expenses payable 5 75,683 50,541 74,099,458 67,277,776
Total liabilities (excluding net assets attributable to holders of redeemable
participating shares) 4,591,006 1,600,797 1,689,291,627 1,944,256,917
Total net assets attributable to holders of redeemable participating shares 7,14 896,886,706 433,035,803 254,977,704,335 362,157,348,895
78
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COMGEST GROWTH plc

STATEMENT OF FINANCIAL POSITION
As at 31 December 2023 (continued)

COMGEST GROWTH COMGEST GROWTH COMGEST GROWTH COMGEST GROWTH
JAPAN COMPOUNDERS JAPAN COMPOUNDERS EMERGING MARKETS EMERGING MARKETS
JPY JPY usD usbD
Note 31 December 2023 31 December 2022 31 December 2023 31 December 2022
Assets
Financial assets at fair value through profit or loss 7 3,194,512,700 387,768,510 777,230,786 1,124,030,750
Derivative financial assets at fair value through profit or loss 6,7 - - 12,681 79
Cash at bank 8 107,062,679 23,885,440 15,877,992 52,147,290
Amounts receivable on sale of securities - - 663,403 -
Subscriptions receivable - - 30,209,289 77,243
Dividends and interest receivable 1,417,672 206,635 731,986 894,198
Receivable from Investment Manager 5 8,715,288 7,318,964 - -
Other assets - - 469,414 343,076
Total assets 3,311,708,339 419,179,549 825,195,551 1,177,492,636
Liabilities
Derivative financial liabilities at fair value through profit or loss 6,7 - - 1,629 334
Payable on securities purchased - - 8,491,243 -
Payable on redemptions - - 5,519,999 299,620
Investment Manager’s fees payable 5 1,543,841 - 736,872 2,149,770
Administration fees payable 5 891,481 1,627,132 16,437 35,730
Depositary fees payable 5 532,392 312,925 34,338 105,842
Secondment fees payable 5 114,914 36,488 140,970 123,595
Provision for taxation - - 1,370,918 2,872,745
Expenses payable 5 1,255,921 891,722 850,184 854,765
Total liabilities (excluding net assets attributable to holders of redeemable
participating shares) 4,338,549 2,868,267 17,162,590 6,442,401
Total net assets attributable to holders of redeemable participating shares 7,14 3,307,369,790 416,311,282 808,032,961 1,171,050,235
The accompanying notes form an integral part of the financial statements. 79



COMGEST GROWTH plc

STATEMENT OF FINANCIAL POSITION
As at 31 December 2023 (continued)

COMGEST GROWTH COMGEST GROWTH COMGEST GROWTH COMGEST GROWTH
EMERGING MARKETS EMERGING MARKETS EMERGING MARKETS EMERGING MARKETS
EX CHINA EX CHINA PLUS PLUS
usD uUsD usD usD
Note 31 December 2023 31 December 2022 31 December 2023 31 December 2022
Assets
Financial assets at fair value through profit or loss 7 3,161,694 1,984,918 217,021,116 329,152,933
Cash at bank 8 109,468 149,935 4,186,026 19,063,312
Amounts receivable on sale of securities - - 94,692 -
Dividends and interest receivable 2,801 2,432 214,922 372,772
Receivable from Investment Manager 5 77,484 75,201 45,884 -
Other assets 1,090 580 66,266 46,943
Total assets 3,352,537 2,213,066 221,628,906 348,635,960
Liabilities
Derivative financial liabilities at fair value through profit or loss 6,7 - - 74 -
Investment Manager’s fees payable 5 - - 71,230 130,213
Administration fees payable 5 5,986 9,019 8,636 17,902
Depositary fees payable 5 1,716 2,700 11,319 36,168
Secondment fees payable 5 251 189 33,157 30,412
Provision for taxation 680 1,009 193,013 1,113,524
Expenses payable 5 9,099 9,879 36,399 41,619
Total liabilities (excluding net assets attributable to holders of redeemable
participating shares) 17,732 22,796 353,828 1,369,838
Total net assets attributable to holders of redeemable participating shares 7,14 3,334,805 2,190,270 221,275,078 347,266,122
The accompanying notes form an integral part of the financial statements. 80



COMGEST GROWTH plc

STATEMENT OF FINANCIAL POSITION
As at 31 December 2023 (continued)

COMGEST GROWTH COMGEST GROWTH
GEM PROMISING GEM PROMISING COMGEST GROWTH COMGEST GROWTH
COMPANIES* COMPANIES?! EUROPE EUROPE
EUR EUR EUR EUR
Note 31 December 2023 31 December 2022 31 December 2023 31 December 2022
Assets
Financial assets at fair value through profit or loss 7 - - 5,566,795,236 3,562,095,846
Derivative financial assets at fair value through profit or loss 6,7 - - 30,757 21,121
Cash at bank 8 - 18,203 233,884,109 164,415,587
Amount due from broker 8 - - 270,000 20,000
Amounts receivable on sale of securities - - 2,073,625 4,648,716
Subscriptions receivable - - 11,179,307 4,880,167
Dividends and interest receivable - - 661,915 277,545
Receivable from Investment Manager 5 - 16,552 - -
Other assets - - 4,095,404 2,544,071
Total assets - 34,755 5,818,990,353 3,738,903,053
Liabilities
Derivative financial liabilities at fair value through profit or loss 6,7 - - 324,375 220,402
Payable on securities purchased - - 3,920,329 8,868,658
Payable on redemptions - - 14,709,775 20,677,683
Investment Manager’s fees payable 5 - - 5,219,620 7,372,903
Administration fees payable 5 - - 34,129 53,516
Depositary fees payable 5 - - 130,027 182,651
Secondment fees payable 5 - - 322,421 340,693
Expenses payable 5 - 34,755 753,434 537,436
Total liabilities (excluding net assets attributable to holders of redeemable
participating shares) - 34,755 25,414,110 38,253,942
Total net assets attributable to holders of redeemable participating shares 7,14 - - 5,793,576,243 3,700,649,111
1 Comgest Growth GEM Promising Companies was merged with Comgest Growth Latin America on 7 March 2022.
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COMGEST GROWTH plc

STATEMENT OF FINANCIAL POSITION
As at 31 December 2023 (continued)

COMGEST GROWTH COMGEST GROWTH
EUROPE EUROPE COMGEST GROWTH COMGEST GROWTH
COMPOUNDERS COMPOUNDERS EUROPE PLUS EUROPE PLUS
EUR EUR EUR EUR
Note 31 December 2023 31 December 2022 31 December 2023 31 December 2022
Assets
Financial assets at fair value through profit or loss 7 25,465,767 5,243,648 445,291,391 187,699,997
Derivative Financial Assets at fair value through profit or loss 6,7 - - 247 -
Cash at bank 8 1,462,190 236,968 18,226,449 6,392,000
Amounts receivable on sale of securities - 17,491 71,040 241,789
Subscriptions receivable - - 197,497 14,794
Dividends and interest receivable 3,098 245 62,537 21,767
Receivable from Investment Manager 5 52,751 48,277 - -
Other assets 7,860 2,680 338,972 242,864
Total assets 26,991,666 5,549,309 464,188,133 194,613,211
Liabilities
Derivative financial liabilities at fair value through profit or loss 6,7 - 26 90 425
Payable on securities purchased - 11,650 313,945 438,485
Payable on redemptions - - 102,696 33,888
Investment Manager’s fees payable 5 12,646 - 389,494 567,469
Administration fees payable 5 5,612 11,324 7,917 15,285
Depositary fees payable 5 2,723 2,324 12,136 18,956
Secondment fees payable 5 1,101 491 28,858 32,049
Expenses payable 5 8,707 6,989 38,055 37,387
Total liabilities (excluding net assets attributable to holders of redeemable
participating shares) 30,789 32,804 893,191 1,143,944
Total net assets attributable to holders of redeemable participating shares 7,14 26,960,877 5,516,505 463,294,942 193,469,267
82
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COMGEST GROWTH plc

STATEMENT OF FINANCIAL POSITION
As at 31 December 2023 (continued)

COMGEST GROWTH COMGEST GROWTH
COMGEST GROWTH COMGEST GROWTH EUROPE EUROPE
EUROPE S EUROPE S OPPORTUNITIES OPPORTUNITIES
EUR EUR EUR EUR
Note 31 December 2023 31 December 2022 31 December 2023 31 December 2022
Assets
Financial assets at fair value through profit or loss 7 74,115,148 63,618,206 813,303,699 938,180,152
Derivative financial assets at fair value through profit or loss 6,7 199 247 347 73,135
Cash at bank 8 3,017,912 3,688,520 15,146,700 47,772,687
Amount due from broker 8 - - 1,220,000 780,000
Amounts receivable on sale of securities 24,965 - - -
Subscriptions receivable 223,048 1,830,543 553,251 2,783,654
Dividends and interest receivable 10,642 5,210 22,225 36,146
Other assets 59,826 37,888 399,315 195,044
Total assets 77,451,740 69,180,614 830,645,537 989,820,818
Liabilities
Derivative financial liabilities at fair value through profit or loss 6,7 122 2,984 1,161,486 981,176
Payable on securities purchased - 1,587,452 166,898 -
Payable on redemptions 321,516 149,797 5,146,477 4,388,479
Investment Manager’s fees payable 5 117,243 216,462 879,593 2,262,088
Administration fees payable 5 5,829 11,874 11,068 25,399
Depositary fees payable 5 3,626 6,457 18,525 51,260
Secondment fees payable 5 5,811 5,707 106,283 111,136
Expenses payable 5 63,602 51,171 149,246 129,838
Total liabilities (excluding net assets attributable to holders of redeemable
participating shares) 517,749 2,031,904 7,639,576 7,949,376
Total net assets attributable to holders of redeemable participating shares 7,14 76,933,991 67,148,710 823,005,961 981,871,442
The accompanying notes form an integral part of the financial statements. a3



COMGEST GROWTH plc

STATEMENT OF FINANCIAL POSITION
As at 31 December 2023 (continued)

COMGEST GROWTH COMGEST GROWTH COMGEST GROWTH COMGEST GROWTH
EUROPE SMALLER EUROPE SMALLER EUROPE EX EUROPE EX
COMPANIES COMPANIES SWITZERLAND SWITZERLAND
EUR EUR CHF CHF
Note 31 December 2023 31 December 2022 31 December 2023 31 December 2022
Assets
Financial assets at fair value through profit or loss 7 509,718,930 569,454,498 119,474,782 143,387,858
Derivative financial assets at fair value through profit or loss 6,7 248 - 2,155,672 737,477
Cash at bank 8 22,156,342 10,557,262 6,658,687 7,635,517
Amounts receivable on sale of securities - - 24,996 196,993
Subscriptions receivable 3,622,099 235,570 36,048 -
Dividends and interest receivable 115,443 76,686 15,929 9,512
Other assets 582,366 362,474 123,201 95,761
Total assets 536,195,428 580,686,490 128,489,315 152,063,118
Liabilities
Derivative financial liabilities at fair value through profit or loss 6,7 - 1 81,708 14,330
Amount due to broker 8 - - 280,000 880,000
Payable on securities purchased 119,526 - - 201,405
Payable on redemptions 729,522 3,741,723 48,686 7,749
Investment Manager’s fees payable 5 407,955 1,024,876 100,681 253,521
Administration fees payable 5 9,745 20,917 5,791 12,414
Depositary fees payable 5 11,747 29,101 4,022 9,990
Secondment fees payable 5 62,985 61,588 13,928 13,005
Expenses payable 5 65,415 58,943 49,378 40,311
Total liabilities (excluding net assets attributable to holders of redeemable
participating shares) 1,406,895 4,937,149 584,194 1,432,725
Total net assets attributable to holders of redeemable participating shares 7,14 534,788,533 575,749,341 127,905,121 150,630,393
84

The accompanying notes form an integral part of the financial statements.



COMGEST GROWTH plc

STATEMENT OF FINANCIAL POSITION
As at 31 December 2023 (continued)

COMGEST GROWTH COMGEST GROWTH COMGEST GROWTH COMGEST GROWTH
EUROPE EX UK EUROPE EX UK ASIA ASIA
GBP GBP usb usb
Note 31 December 2023 31 December 2022 31 December 2023 31 December 2022
Assets
Financial assets at fair value through profit or loss 7 292,107,496 252,248,424 183,241,824 183,095,556
Derivative financial assets at fair value through profit or loss 6,7 19,458 32,549 1 -
Cash at bank 8 15,240,912 21,616,415 7,064,782 1,951,814
Amount due from broker 8 300,000 550,000 - -
Amounts receivable on sale of securities 86,210 232,980 - 5,630,213
Subscriptions receivable 927,218 2,534,021 191,752 73,404
Dividends and interest receivable 32,096 28,784 123,407 121,596
Other assets 309,038 195,894 - -
Total assets 309,022,428 277,439,067 190,621,766 190,872,583
Liabilities
Derivative financial liabilities at fair value through profit or loss 6,7 380,852 977,172 9 76,833
Payable on securities purchased 208,226 486,949 - -
Payable on redemptions 696,992 368,245 377,568 3,041,818
Investment Manager’s fees payable 5 195,470 381,080 180,869 399,533
Administration fees payable 5 7,803 15,892 7,219 14,013
Depositary fees payable 5 9,333 17,716 5,688 12,448
Secondment fees payable 5 27,258 24,334 18,688 18,305
Expenses payable 5 58,791 36,993 31,633 28,148
Total liabilities (excluding net assets attributable to holders of redeemable
participating shares) 1,584,725 2,308,381 621,674 3,591,098
Total net assets attributable to holders of redeemable participating shares 7,14 307,437,703 275,130,686 190,000,092 187,281,485
85

The accompanying notes form an integral part of the financial statements.



COMGEST GROWTH plc

STATEMENT OF FINANCIAL POSITION
As at 31 December 2023 (continued)

COMGEST GROWTH COMGEST GROWTH COMGEST GROWTH COMGEST GROWTH
ASIA EX JAPAN ASIA EX JAPAN ASIA PAC EX JAPAN ASIA PAC EX JAPAN
usD usb usb usb
Note 31 December 2023 31 December 2022 31 December 2023 31 December 2022
Assets
Financial assets at fair value through profit or loss 7 92,872,449 106,904,451 77,361,623 99,314,643
Derivative financial assets at fair value through profit or loss 6,7 21 57 59 51
Cash at bank 8 2,369,290 3,955,714 3,764,419 843,986
Amounts receivable on sale of securities - 111,447 - 98,820
Subscriptions receivable - 21,122 277,519 435
Dividends and interest receivable 113,072 65,937 98,882 59,505
Total assets 95,354,832 111,058,728 81,502,502 100,317,440
Liabilities
Derivative Financial liabilities at fair value through profit or loss 6,7 - - 502 -
Payable on securities purchased 57,955 - 46,686 -
Payable on redemptions - 2,448 2,122,731 34,268
Investment Manager’s fees payable 5 73,041 173,690 73,204 184,608
Administration fees payable 5 5,512 10,700 8,972 17,337
Depositary fees payable 5 6,762 15,103 4,338 10,415
Secondment fees payable 5 10,185 9,347 9,911 9,290
Provision for taxation - - - 5,105
Expenses payable 5 21,198 16,337 22,198 21,624
Total liabilities (excluding net assets attributable to holders of redeemable
participating shares) 174,653 227,625 2,288,542 282,647
Total net assets attributable to holders of redeemable participating shares 7,14 95,180,179 110,831,103 79,213,960 100,034,793
The accompanying notes form an integral part of the financial statements. 86



COMGEST GROWTH plc

STATEMENT OF FINANCIAL POSITION
As at 31 December 2023 (continued)

COMGEST GROWTH COMGEST GROWTH COMGEST GROWTH COMGEST GROWTH
CHINA CHINA INDIA INDIA
EUR EUR usb usb
Note 31 December 2023 31 December 2022 31 December 2023 31 December 2022
Assets
Financial assets at fair value through profit or loss 118,027,663 171,184,501 82,079,513 71,938,372
Cash at bank 929,677 2,330,812 3,505,408 1,101,868
Subscriptions receivable 2,116,516 194,321 242,994 19,618
Dividends and interest receivable 278,141 1,791 12,852 698
Total assets 121,351,997 173,711,425 85,840,767 73,060,556
Liabilities
Derivative Financial liabilities at fair value through profit or loss 6,7 - - 179 -
Payable on redemptions 365,065 273,678 140,010 20,497
Investment Manager’s fees payable 5 114,116 318,704 114,369 221,768
Administration fees payable 5 8,077 16,931 6,776 13,833
Depositary fees payable 5 3,350 8,989 5,138 10,286
Secondment fees payable 5 16,514 14,906 7,538 6,771
Provision for taxation - - 423,980 549,993
Expenses payable 5 21,207 25,726 23,538 29,657
Total liabilities (excluding net assets attributable to holders of redeemable
participating shares) 528,329 658,934 721,528 852,805
Total net assets attributable to holders of redeemable participating shares 7,14 120,823,668 173,052,491 85,119,239 72,207,751
The accompanying notes form an integral part of the financial statements. 87



COMGEST GROWTH plc

STATEMENT OF FINANCIAL POSITION
As at 31 December 2023 (continued)

COMGEST GROWTH COMGEST GROWTH
LATIN AMERICA LATIN AMERICA
EUR EUR
Note 31 December 2023 31 December 2022
Assets
Financial assets at fair value through profit or loss 7 17,371,573 20,301,522
Cash at bank 8 229,253 1,098,724
Subscriptions receivable 2,077 1,022
Dividends and interest receivable 51,800 92,420
Receivable from Investment Manager 69,060 48,104
Total assets 17,723,763 21,541,792
Liabilities
Bank overdrafts 8 - 17,548
Payable on redemptions 24,995 7,068
Investment Manager’s fees payable 5 18,873 52,054
Administration fees payable 5 7,188 14,811
Depositary fees payable 5 2,905 7,665
Secondment fees payable 5 2,028 2,147
Provision for taxation 12,419 8,301
Expenses payable 5 9,184 8,650
Total liabilities (excluding net assets attributable to holders of redeemable
participating shares) 77,592 118,244
Total net assets attributable to holders of redeemable participating shares 7,14 17,646,171 21,423,548

The accompanying notes form an integral part of the financial statements.
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COMGEST GROWTH plc

STATEMENT OF COMPREHENSIVE INCOME (Combined)
For the financial year ended 31 December 2023

TOTAL TOTAL
EUR EUR
Note 31 December 2023 31 December 2022
Income

Dividends 163,444,435 190,088,132
Less: withholding tax (20,728,608) (22,788,002)
Bank interest 7,090,362 1,766,177
Expense reimbursement from Investment Manager 5 519,665 467,186
Other income 2,012,641 3,101,188
Total income 152,338,495 172,634,681

Expenses
Investment Manager’s fees 5 142,559,494 154,467,506
Transaction fees 2 3,136,621 3,232,080
Depositary fees 5 2,406,717 2,131,268
Administration fees 5 1,636,709 1,468,115
Transfer and domiciliary agency fees 1,397,890 1,359,457
Audit fees 227,079 227,425
Directors’ fees 5 187,842 187,817
Secretarial and general legal fees 338,475 288,543
Listing and regulatory fees 574,586 731,384
Foreign representative fees 627,818 621,720
Publication expenses 294,252 278,945
Secondment fees 5 1,431,060 1,157,227
Bank charges 526,759 1,860,235
Other charges 1,572,190 1,552,985
Total expenses 156,917,492 169,564,707

The accompanying notes form an integral part of the financial statements.
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COMGEST GROWTH plc

STATEMENT OF COMPREHENSIVE INCOME (Combined)
For the financial year ended 31 December 2023 (continued)

TOTAL TOTAL

EUR EUR

Note 31 December 2023 31 December 2022

Net investment (loss)/income (4,578,997) 3,069,974
Net realised gains on sale of investments 55,622,890 118,506,886
Net realised gains on forward foreign exchange contracts 29,826,070 53,612,423
Net realised (losses)/gains on future contracts (3,852,714) 4,245,400
Net realised losses on currencies (1,615,248) (11,202,957)
Net realised and unrealised losses on capital gains tax 3 (410,714) (9,495,206)
Net change in unrealised gains/(losses) on investments 2,071,140,339 (4,202,965,489)
Net change in unrealised gains/(losses) on forward foreign exchange contracts 2,565,343 (13,809,647)
Net change in unrealised (losses)/gains on future contracts (1,060,030) 1,016,382
Profit/(Loss) attributable to holders of redeemable participating shares 2,147,636,939 (4,057,022,234)
Distributions 12 (5,887,862) (8,582,858)
Profit/(Loss) attributable to holders of redeemable participating shares after distributions 2,141,749,077 (4,065,605,092)

For financial year ended to 31 December 2023, there are no other gains or losses other than those included in the Statement of Comprehensive Income. All income arises from continuing operations.

The accompanying notes form an integral part of the financial statements.



COMGEST GROWTH plc

STATEMENT OF COMPREHENSIVE INCOME
For the financial year ended 31 December 2023 (continued)

COMGEST GROWTH COMGEST GROWTH COMGEST GROWTH COMGEST GROWTH
GLOBAL! GLOBAL! GLOBAL COMPOUNDERS GLOBAL COMPOUNDERS
usbD usb usb usb
Note 31 December 2023 31 December 2022 31 December 2023 31 December 2022
Income

Dividends 12,505,156 11,720,621 194,881 160,249
Less: withholding tax (2,100,761) (1,917,639) (34,972) (28,349)
Bank interest 516,288 288,031 16,559 5,852
Expense reimbursement from Investment Manager 5 - - 59,109 50,980
Other income 192,395 65,786 144 58
Total income 11,113,078 10,156,799 235,721 188,790

Expenses
Investment Manager’s fees 5 11,669,944 11,987,712 - -
Transaction fees 2 146,461 280,631 1,511 2,073
Depositary fees 5 118,345 91,439 10,940 7,012
Administration fees 5 92,549 76,711 39,855 34,548
Transfer and domiciliary agency fees 117,279 116,459 - 359
Audit fees 16,941 16,210 237 202
Directors’ fees 5 14,058 13,663 197 170
Secretarial and general legal fees 25,332 19,787 339 246
Listing and regulatory fees 47,232 55,345 156 5,345
Foreign representative fees 45,783 37,988 635 510
Publication expenses 23,127 17,070 279 202
Secondment fees 5 106,464 84,516 1,490 1,044
Bank charges 22 938 - 846
Other charges 128,328 88,946 20,520 17,506
Total expenses 12,551,865 12,887,415 76,159 70,063

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

The accompanying notes form an integral part of the financial statements.
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COMGEST GROWTH plc

STATEMENT OF COMPREHENSIVE INCOME
For the financial year ended 31 December 2023 (continued)

COMGEST GROWTH COMGEST GROWTH COMGEST GROWTH COMGEST GROWTH

GLOBAL?! GLOBAL! GLOBAL COMPOUNDERS GLOBAL COMPOUNDERS

usD usD usD usD

Note 31 December 2023 31 December 2022 31 December 2023 31 December 2022

Net investment (loss)/income (1,438,787) (2,730,616) 159,562 118,727
Net realised gains/(losses) on sale of investments 33,094,642 51,598,003 (193,843) (636,384)
Net realised gains/(losses) on forward foreign exchange contracts 133,048 50,056 (9,285) (1,011)
Net realised (losses)/gains on currencies (143,583) (373,502) 12,101 (6,151)
Net realised and unrealised losses on capital gains tax (304,148) (972,034) (771) (2,122)
Net change in unrealised gains/(losses) on investments 194,184,867 (370,215,554) 3,074,977 (2,875,580)
Net change in unrealised (losses)/gains on forward foreign exchange contracts (159) 1,286 - -
Profit/(Loss) attributable to holders of redeemable participating shares 225,525,880 (322,642,361) 3,042,741 (3,402,521)
Distributions 12 (460,330) (376,300) - -
Profit/(Loss) attributable to holders of redeemable participating shares after distributions 225,065,550 (323,018,661) 3,042,741 (3,402,521)

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

For financial year ended to 31 December 2023, there are no other gains or losses other than those included in the Statement of Comprehensive Income. All income arises from continuing operations.

The accompanying notes form an integral part of the financial statements.
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COMGEST GROWTH plc

STATEMENT OF COMPREHENSIVE INCOME
For the financial year ended 31 December 2023 (continued)

COMGEST GROWTH COMGEST GROWTH COMGEST GROWTH COMGEST GROWTH
GLOBAL PLUS* GLOBAL PLUS! GLOBAL FLEX GLOBAL FLEX
usb uUsD EUR EUR
Note 31 December 2023 31 December 2022 31 December 2023 31 December 2022
Income

Dividends 160,458 128,313 850,078 792,136
Less: withholding tax (26,791) (21,070) (143,352) (126,355)
Bank interest 14,361 5,311 50,490 5,454
Expense reimbursement from Investment Manager 5 85,536 70,522 14,597 41,595
Other income 5 54 20,469 5,985
Total income 233,569 183,130 792,282 718,815

Expenses
Investment Manager’s fees 5 106,108 93,367 817,257 901,116
Transaction fees 2 1,884 2,852 10,102 30,224
Depositary fees 5 10,841 10,506 78,877 104,361
Administration fees 5 51,061 47,992 36,005 42,644
Transfer and domiciliary agency fees 49 41 11,836 13,688
Audit fees 222 177 1,178 1,163
Directors’ fees 5 184 148 978 977
Secretarial and general legal fees 316 216 1,733 1,420
Listing and regulatory fees 6,412 2,593 6,262 3,392
Foreign representative fees 1,297 1,147 4,069 3,195
Publication expenses 292 286 1,617 1,268
Secondment fees 5 1,392 936 7,415 6,000
Bank charges - 85 38,984 81,463
Other charges 29,616 25,062 51,719 52,702
Total expenses 209,674 185,408 1,068,032 1,243,613

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

The accompanying notes form an integral part of the financial statements. 93



COMGEST GROWTH plc

STATEMENT OF COMPREHENSIVE INCOME
For the financial year ended 31 December 2023 (continued)

COMGEST GROWTH COMGEST GROWTH COMGEST GROWTH COMGEST GROWTH

GLOBAL PLUS! GLOBAL PLUS! GLOBAL FLEX GLOBAL FLEX

usb usb EUR EUR

Note 31 December 2023 31 December 2022 31 December 2023 31 December 2022

Net investment income/(loss) 23,895 (2,278) (275,750) (524,798)
Net realised (losses)/gains on sale of investments (123,416) (72,413) 2,149,065 5,917,774
Net realised gains/(losses) on forward foreign exchange contracts 422 (1,645) (205,774) 539,647
Net realised (losses)/gains on future contracts - - (3,852,714) 4,245,400
Net realised losses on currencies (4,094) (12,061) (10,666) (148,026)
Net realised and unrealised losses on capital gains tax - - (2,776) (74,186)
Net change in unrealised gains/(losses) on investments 3,074,484 (2,944,767) 11,157,011 (21,390,571)
Net change in unrealised (losses)/gains on forward foreign exchange contracts - - (131,572) 250,877
Net change in unrealised (losses)/gains on future contracts - - (1,060,030) 1,016,382
Profit/(Loss) attributable to holders of redeemable participating shares 2,971,291 (3,033,164) 7,766,794 (10,167,501)
Distributions 12 - - - -
Profit/(Loss) attributable to holders of redeemable participating shares after distributions 2,971,291 (3,033,164) 7,766,794 (10,167,501)

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

For financial year ended to 31 December 2023, there are no other gains or losses other than those included in the Statement of Comprehensive Income. All income arises from continuing operations.

The accompanying notes form an integral part of the financial statements.
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COMGEST GROWTH plc

STATEMENT OF COMPREHENSIVE INCOME
For the financial year ended 31 December 2023 (continued)

COMGEST GROWTH
GLOBAL DEVELOPED COMGEST GROWTH COMGEST GROWTH
MARKETS? EAFE EAFE
usb usD usb
Note 31 December 2023 31 December 2023 31 December 2022
Income

Dividends 54,514 186,507 193,550
Less: withholding tax (9,992) (20,041) (16,774)
Bank interest 4,309 13,766 6,870
Expense reimbursement from Investment Manager 5 39,189 45,243 34,376
Other income 8 - 2,095
Total income 88,028 225,475 220,117

Expenses
Investment Manager’s fees 5 - 112,479 125,930
Transaction fees 2 2,922 1,822 5,120
Depositary fees 5 6,306 11,504 12,349
Administration fees 5 28,492 41,608 39,676
Transfer and domiciliary agency fees 668 46 26
Audit fees 86 235 233
Directors’ fees 5 76 195 196
Secretarial and general legal fees 124 354 312
Listing and regulatory fees 3,170 154 1,620
Foreign representative fees 233 628 589
Publication expenses 97 320 521
Secondment fees 5 567 1,473 1,195
Bank charges 1,962 74 54
Other charges 4,249 24,492 21,631
Total expenses 48,952 195,384 209,452

1 Comgest Growth Global Developed Markets was launched on 12 April 2023 therefore comparatives are not available.

The accompanying notes form an integral part of the financial statements.



COMGEST GROWTH plc

STATEMENT OF COMPREHENSIVE INCOME
For the financial year ended 31 December 2023 (continued)

COMGEST GROWTH
GLOBAL DEVELOPED COMGEST GROWTH COMGEST GROWTH
MARKETS* EAFE EAFE
usD usD usD
Note 31 December 2023 31 December 2023 31 December 2022
Net investment income 39,076 30,091 10,665
Net realised gains on sale of investments 28,950 272,630 452,861
Net realised gains/(losses) on forward foreign exchange contracts 6,391 (52) 1,722
Net realised gains/(losses) on currencies 27,071 (2,099) (15,741)
Net realised and unrealised losses on capital gains tax - (323) (25,295)
Net change in unrealised gains/(losses) on investments 873,195 1,904,533 (5,800,906)
Profit/(Loss) attributable to holders of redeemable participating shares 974,683 2,204,780 (5,376,694)
Distributions 12 - - -
Profit/(Loss) attributable to holders of redeemable participating shares after distributions 974,683 2,204,780 (5,376,694)

1 Comgest Growth Global Developed Markets was launched on 12 April 2023 therefore comparatives are not available.

For financial year ended to 31 December 2023, there are no other gains or losses other than those included in the Statement of Comprehensive Income. All income arises from continuing operations.

The accompanying notes form an integral part of the financial statements.
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COMGEST GROWTH plc

STATEMENT OF COMPREHENSIVE INCOME
For the financial year ended 31 December 2023 (continued)

COMGEST GROWTH COMGEST GROWTH COMGEST GROWTH COMGEST GROWTH
AMERICA AMERICA JAPAN JAPAN
usb usb JPY JPY
Note 31 December 2023 31 December 2022 31 December 2023 31 December 2022
Income

Dividends 6,706,600 3,985,137 4,284,327,684 5,164,782,312
Less: withholding tax (2,011,980) (1,189,333) (642,649,153) (774,717,348)
Bank interest 154,657 76,316 2,508,985 762,804
Other income 58,314 1,643 - 1,966,602
Total income 4,907,591 2,873,763 3,644,187,516 4,392,794,370

Expenses
Investment Manager’s fees 5 7,290,851 5,238,851 3,158,869,812 3,620,069,399
Transaction fees 2 159,957 75,670 147,109,806 69,826,379
Depositary fees 5 59,894 27,215 46,465,748 39,613,586
Administration fees 5 72,223 57,604 24,879,015 20,285,867
Transfer and domiciliary agency fees 84,927 51,730 44,124,573 39,400,303
Audit fees 10,547 6,587 6,132,402 6,750,568
Directors’ fees 5 8,752 5,533 5,088,774 5,332,898
Secretarial and general legal fees 15,148 8,042 9,289,087 7,843,916
Listing and regulatory fees 23,225 19,176 13,471,808 18,659,515
Foreign representative fees 28,609 16,666 16,534,751 22,317,453
Publication expenses 12,850 6,649 6,971,239 10,994,676
Secondment fees 5 66,372 34,782 38,829,279 32,728,373
Bank charges 17,569 2,886 64,726,839 87,897,953
Other charges 57,119 37,190 22,841,914 28,258,301
Total expenses 7,908,043 5,588,581 3,605,335,047 4,009,979,187

The accompanying notes form an integral part of the financial statements.
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COMGEST GROWTH plc

STATEMENT OF COMPREHENSIVE INCOME
For the financial year ended 31 December 2023 (continued)

COMGEST GROWTH COMGEST GROWTH COMGEST GROWTH COMGEST GROWTH

AMERICA AMERICA JAPAN JAPAN

usD usD JPY JPY

Note 31 December 2023 31 December 2022 31 December 2023 31 December 2022

Net investment (loss)/income (3,000,452) (2,714,818) 38,852,469 382,815,183
Net realised gains on sale of investments 19,078,945 12,641,078 9,258,683,630 10,705,829,284
Net realised gains/(losses) on forward foreign exchange contracts 331,100 (832,524) 4,163,068,839 5,182,036,997
Net realised (losses)/gains on currencies (64,035) (294,252) 70,052,867 (139,434,857)
Net change in unrealised gains/(losses) on investments 154,427,825 (108,728,921) 34,788,756,554 (94,668,153,096)
Net change in unrealised gains/(losses) on forward foreign exchange contracts 58,321 176,229 128,560,041 (1,690,282,238)
Profit/(Loss) attributable to holders of redeemable participating shares 170,831,704 (99,753,208) 48,447,974,400 (80,227,188,727)
Distributions 12 - - (22,159,269) (8,054)
Profit/(Loss) attributable to holders of redeemable participating shares after distributions 170,831,704 (99,753,208) 48,425,815,131 (80,227,196,781)

For financial year ended to 31 December 2023, there are no other gains or losses other than those included in the Statement of Comprehensive Income. All income arises from continuing operations.

The accompanying notes form an integral part of the financial statements.
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COMGEST GROWTH plc

STATEMENT OF COMPREHENSIVE INCOME
For the financial year ended 31 December 2023 (continued)

COMGEST GROWTH COMGEST GROWTH COMGEST GROWTH COMGEST GROWTH
JAPAN COMPOUNDERS JAPAN COMPOUNDERS EMERGING MARKETS EMERGING MARKETS
JPY JPY usb usb
Note 31 December 2023 31 December 2022 31 December 2023 31 December 2022
Income

Dividends 21,066,588 6,113,901 24,137,940 32,286,916
Less: withholding tax (3,159,991) (917,088) (2,281,749) (3,084,886)
Bank interest 133 - 730,750 575,568
Expense reimbursement from Investment Manager 5 8,715,288 7,298,965 - -
Other income - 3,610 524 62,990
Total income 26,622,018 12,499,388 22,587,465 29,840,588

Expenses
Investment Manager’s fees 5 5,811,400 - 11,341,423 17,707,453
Transaction fees 2 1,003,329 35,014 516,904 613,271
Depositary fees 5 1,838,744 1,114,442 410,109 343,687
Administration fees 5 5,848,803 5,424,786 116,480 89,167
Transfer and domiciliary agency fees 5,064 - 51,880 78,569
Audit fees 23,241 7,483 17,031 24,529
Directors’ fees 5 19,269 5,907 14,133 20,632
Secretarial and general legal fees 33,922 8,567 29,466 36,031
Listing and regulatory fees 934,459 277,208 47,201 84,809
Foreign representative fees 99,339 24,619 50,616 70,879
Publication expenses 81,530 125,894 26,164 33,008
Secondment fees 5 140,609 36,488 102,908 123,595
Bank charges 293,685 118,653 8,182 51,296
Other charges 1,339,884 1,407,572 124,529 158,760
Total expenses 17,473,278 8,586,633 12,857,026 19,435,686

The accompanying notes form an integral part of the financial statements. 99



COMGEST GROWTH plc

STATEMENT OF COMPREHENSIVE INCOME
For the financial year ended 31 December 2023 (continued)

COMGEST GROWTH COMGEST GROWTH COMGEST GROWTH COMGEST GROWTH

JAPAN COMPOUNDERS JAPAN COMPOUNDERS EMERGING MARKETS EMERGING MARKETS

JPY JPY usb usb

Note 31 December 2023 31 December 2022 31 December 2023 31 December 2022

Net investment income 9,148,740 3,912,755 9,730,439 10,404,902
Net realised gains/(losses) on sale of investments 19,326,379 (1,237,903) (150,639,116) (123,277,941)
Net realised (losses)/gains on forward foreign exchange contracts (2,684) (1,533) (289,403) 600,883
Net realised losses on currencies (15,119,481) (15,714) (437,725) (4,810,528)
Net realised and unrealised gains/(losses) on capital gains tax - - 552,162 (5,131,847)
Net change in unrealised gains/(losses) on investments 228,317,505 (93,277,402) 228,121,252 (352,228,409)
Net change in unrealised gains on forward foreign exchange contracts - - 11,307 2,273
Profit/(Loss) attributable to holders of redeemable participating shares 241,670,459 (90,619,797) 87,048,916 (474,440,667)
Distributions 12 - - (471,466) (762,078)
Profit/(Loss) attributable to holders of redeemable participating shares after distributions 241,670,459 (90,619,797) 86,577,450 (475,202,745)

For financial year ended to 31 December 2023, there are no other gains or losses other than those included in the Statement of Comprehensive Income. All income arises from continuing operations.

The accompanying notes form an integral part of the financial statements.

100



COMGEST GROWTH plc

STATEMENT OF COMPREHENSIVE INCOME
For the financial year ended 31 December 2023 (continued)

COMGEST GROWTH COMGEST GROWTH COMGEST GROWTH COMGEST GROWTH
EMERGING MARKETS EMERGING MARKETS EMERGING MARKETS EMERGING MARKETS
EX CHINA EX CHINA PLUS PLUS
usb usD usD usD
Note 31 December 2023 31 December 2022 31 December 2023 31 December 2022
Income

Dividends 63,576 51,229 5,675,286 7,662,290
Less: withholding tax (7,015) (5,960) (601,376) (897,627)
Bank interest 4,210 1,699 187,430 321,683
Expense reimbursement from Investment Manager 5 77,484 75,171 45,884 1,385
Other income 57 2,173 136 10,911
Total income 138,312 124,312 5,307,360 7,098,642

Expenses
Investment Manager’s fees 5 - - 838,986 845,309
Transaction fees 2 1,211 738 141,653 129,412
Depositary fees 5 12,245 11,613 100,096 124,054
Administration fees 5 40,327 39,328 58,730 56,852
Transfer and domiciliary agency fees - 8 2,039 2,163
Audit fees 47 37 3,908 5,834
Directors’ fees 5 40 31 2,596 3,924
Secretarial and general legal fees 68 90 6,387 7,126
Listing and regulatory fees 6,281 2,403 11,257 17,030
Foreign representative fees 1,115 1,017 10,549 14,750
Publication expenses 60 669 6,377 5,848
Secondment fees 5 288 189 23,958 30,412
Bank charges 36 16 8,813 6,181
Other charges 22,491 25,889 41,214 46,637
Total expenses 84,209 82,028 1,256,563 1,295,532

The accompanying notes form an integral part of the financial statements. 101



COMGEST GROWTH plc

STATEMENT OF COMPREHENSIVE INCOME
For the financial year ended 31 December 2023 (continued)

COMGEST GROWTH COMGEST GROWTH COMGEST GROWTH COMGEST GROWTH

EMERGING MARKETS EMERGING MARKETS EMERGING MARKETS EMERGING MARKETS

EX CHINA EX CHINA PLUS PLUS

usb usbD usb usD

Note 31 December 2023 31 December 2022 31 December 2023 31 December 2022

Net investment income 54,103 42,284 4,050,797 5,803,110
Net realised losses on sale of investments (329,704) (29,846) (36,424,444) (47,866,354)
Net realised gains/(losses) on forward foreign exchange contracts 5,933 (244) (1,031,545) 16,189
Net realised (losses)/gains on currencies (3,334) (2,851) 58,740 (1,568,777)
Net realised and unrealised gains/(losses) on capital gains tax 329 (1,009) 319,299 (1,208,946)
Net change in unrealised gains/(losses) on investments 590,508 (620,621) 60,628,926 (39,539,192)
Net change in unrealised losses on forward foreign exchange contracts - - (74) -
Profit/(Loss) attributable to holders of redeemable participating shares 317,835 (612,287) 27,601,699 (84,363,970)
Distributions 12 - - (2,511,788) (6,436,634)
Profit/(Loss) attributable to holders of redeemable participating shares after distributions 317,835 (612,287) 25,089,911 (90,800,604)

For financial year ended to 31 December 2023, there are no other gains or losses other than those included in the Statement of Comprehensive Income. All income arises from continuing operations.

The accompanying notes form an integral part of the financial statements.
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COMGEST GROWTH plc

STATEMENT OF COMPREHENSIVE INCOME
For the financial year ended 31 December 2023 (continued)

COMGEST GROWTH COMGEST GROWTH
GEM PROMISING GEM PROMISING COMGEST GROWTH COMGEST GROWTH
COMPANIES* COMPANIES! EUROPE EUROPE
EUR EUR EUR EUR
Note 31 December 2023 31 December 2022 31 December 2023 31 December 2022
Income

Dividends - 80,481 50,241,950 52,501,231
Less: withholding tax - (1,610) (5,256,037) (4,917,412)
Bank interest - - 3,596,955 142,196
Expense reimbursement from Investment Manager 5 - 40,402 - -
Other income - 8,138 1,397,302 2,561,526
Total income - 127,411 49,980,170 50,287,541

Expenses
Investment Manager’s fees 5 - 30,474 56,410,413 49,176,173
Transaction fees 2 - 10,211 519,427 666,059
Depositary fees 5 - 1,747 704,735 523,421
Administration fees 5 - 12,273 213,218 151,378
Transfer and domiciliary agency fees - - 362,818 331,217
Audit fees - 32 86,534 65,898
Directors’ fees 5 - 27 71,807 55,383
Secretarial and general legal fees - 40 123,752 82,152
Listing and regulatory fees - 65 194,721 230,592
Foreign representative fees - 81 234,143 166,577
Publication expenses - 34 109,031 67,605
Secondment fees 5 - - 551,017 340,693
Bank charges - 1,548 4,466 583,220
Other charges - 31,138 454,708 319,335
Total expenses - 87,670 60,040,790 52,759,703

1 Comgest Growth GEM Promising Companies was merged with Comgest Growth Latin America on 7 March 2022.

The accompanying notes form an integral part of the financial statements.
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COMGEST GROWTH plc

STATEMENT OF COMPREHENSIVE INCOME
For the financial year ended 31 December 2023 (continued)

COMGEST GROWTH COMGEST GROWTH
GEM PROMISING GEM PROMISING COMGEST GROWTH COMGEST GROWTH
COMPANIES* COMPANIES! EUROPE EUROPE
EUR EUR EUR EUR
Note 31 December 2023 31 December 2022 31 December 2023 31 December 2022
Net investment income/(loss) - 39,741 (10,060,620) (2,472,162)
Net realised gains on sale of investments - 969,035 131,718,585 108,475,030
Net realised (losses)/gains on forward foreign exchange contracts - (34,804) (148,335) 2,476,825
Net realised gains/(losses) on currencies - 70,856 (455,877) (1,023,669)
Net realised and unrealised losses on capital gains tax - (77,347) - -
Net change in unrealised (losses)/gains on investments - (1,797,485) 836,722,608 (1,196,079,258)
Net change in unrealised (losses)/gains on forward foreign exchange contracts - - (94,336) 101,417
(Loss)/Profit attributable to holders of redeemable participating shares - (830,004) 957,682,025 (1,088,521,817)
Distributions 12 - - (2,423,262) (1,386,924)
(Loss)/Profit attributable to holders of redeemable participating shares after distributions - (830,004) 955,258,763 (1,089,908,741)
1 Comgest Growth GEM Promising Companies was merged with Comgest Growth Latin America on 7 March 2022.
For financial year ended to 31 December 2023, there are no other gains or losses other than those included in the Statement of Comprehensive Income. All income arises from continuing operations.
The accompanying notes form an integral part of the financial statements. 104



COMGEST GROWTH plc

STATEMENT OF COMPREHENSIVE INCOME
For the financial year ended 31 December 2023 (continued)

COMGEST GROWTH COMGEST GROWTH
EUROPE EUROPE COMGEST GROWTH COMGEST GROWTH
COMPOUNDERS COMPOUNDERS EUROPE PLUS EUROPE PLUS
EUR EUR EUR EUR
Note 31 December 2023 31 December 2022 31 December 2023 31 December 2022
Income

Dividends 150,626 103,095 3,687,584 5,057,649
Less: withholding tax (16,123) (12,654) (342,366) (557,328)
Bank interest 14,436 437 219,569 28,227
Expense reimbursement from Investment Manager 5 52,751 48,277 - -
Other income 23 31 42,433 2,090
Total income 201,713 139,186 3,607,220 4,530,638

Expenses
Investment Manager’s fees 5 47,247 - 3,979,605 4,006,365
Transaction fees 2 6,603 703 77,560 117,184
Depositary fees 5 10,686 6,894 59,876 56,257
Administration fees 5 37,682 38,811 49,329 48,988
Transfer and domiciliary agency fees 57 2 10,395 7,713
Audit fees 215 95 6,023 6,144
Directors’ fees 5 179 80 4,999 5,164
Secretarial and general legal fees 313 116 8,644 7,506
Listing and regulatory fees 6,070 2,038 13,309 28,099
Foreign representative fees 752 240 16,332 15,511
Publication expenses 847 464 7,227 6,114
Secondment fees 5 1,305 491 38,996 32,049
Bank charges 1,139 936 4,348 118,808
Other charges 9,211 10,226 24,532 28,852
Total expenses 122,306 61,096 4,301,175 4,484,754

The accompanying notes form an integral part of the financial statements. 105



COMGEST GROWTH plc

STATEMENT OF COMPREHENSIVE INCOME
For the financial year ended 31 December 2023 (continued)

COMGEST GROWTH COMGEST GROWTH
EUROPE EUROPE COMGEST GROWTH COMGEST GROWTH
COMPOUNDERS COMPOUNDERS EUROPE PLUS EUROPE PLUS
EUR EUR EUR EUR
Note 31 December 2023 31 December 2022 31 December 2023 31 December 2022
Net investment income/(loss) 79,407 78,090 (693,955) 45,884
Net realised gains on sale of investments 115,728 170,442 7,128,827 28,536,795
Net realised (losses)/gains on forward foreign exchange contracts (777) 1,807 43,793 38,034
Net realised losses on currencies (6,831) (3,332) (128,394) (139,992)
Net change in unrealised gains/(losses) on investments 1,757,165 (1,129,370) 55,458,723 (117,983,517)
Net change in unrealised gains/(losses) on forward foreign exchange contracts 26 (101) 582 (425)
Profit/(Loss) attributable to holders of redeemable participating shares 1,944,718 (882,464) 61,809,576 (89,503,221)
Distributions 12 - - - -
Profit/(Loss) attributable to holders of redeemable participating shares after distributions 1,944,718 (882,464) 61,809,576 (89,503,221)

For financial year ended to 31 December 2023, there are no other gains or losses other than those included in the Statement of Comprehensive Income. All income arises from continuing operations.

The accompanying notes form an integral part of the financial statements.
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COMGEST GROWTH plc

STATEMENT OF COMPREHENSIVE INCOME
For the financial year ended 31 December 2023 (continued)

COMGEST GROWTH COMGEST GROWTH
COMGEST GROWTH COMGEST GROWTH EUROPE EUROPE
EUROPE S EUROPE S OPPORTUNITIES OPPORTUNITIES
EUR EUR EUR EUR
Note 31 December 2023 31 December 2022 31 December 2023 31 December 2022
Income

Dividends 927,892 875,216 9,780,106 12,956,687
Less: withholding tax (160,097) (140,170) (1,252,833) (1,556,417)
Bank interest 86,626 6,209 452,715 87,781
Expense reimbursement from Investment Manager 5 - 3,076 - -
Other income 12,513 21,415 103,596 72,947
Total income 866,934 765,746 9,083,584 11,560,998

Expenses
Investment Manager’s fees 5 1,432,526 1,343,054 12,798,858 17,262,148
Transaction fees 2 3,498 5,667 210,586 346,601
Depositary fees 5 16,401 16,437 131,884 138,021
Administration fees 5 46,208 43,066 82,949 80,096
Transfer and domiciliary agency fees 16,770 15,803 144,898 179,297
Audit fees 1,305 1,092 17,116 21,726
Directors’ fees 5 1,083 918 14,203 18,276
Secretarial and general legal fees 1,862 1,334 26,138 29,838
Listing and regulatory fees 2,097 2,484 37,769 63,841
Foreign representative fees 3,501 2,762 46,162 54,855
Publication expenses 1,761 1,444 23,778 25,266
Secondment fees 5 8,197 5,707 107,837 111,136
Bank charges - 11,312 5,402 159,025
Other charges 65,314 65,402 66,391 88,154
Total expenses 1,600,523 1,516,482 13,713,971 18,578,280

The accompanying notes form an integral part of the financial statements. 107



COMGEST GROWTH plc

STATEMENT OF COMPREHENSIVE INCOME
For the financial year ended 31 December 2023 (continued)

COMGEST GROWTH COMGEST GROWTH

COMGEST GROWTH COMGEST GROWTH EUROPE EUROPE

EUROPE S EUROPE S OPPORTUNITIES OPPORTUNITIES

EUR EUR EUR EUR

Note 31 December 2023 31 December 2022 31 December 2023 31 December 2022

Net investment loss (733,589) (750,736) (4,630,387) (7,017,282)
Net realised gains/(losses) on sale of investments 3,440,346 (1,636,206) 1,097,055 50,357,189
Net realised (losses)/gains on forward foreign exchange contracts (11,926) (13,875) (276,125) 7,917,672
Net realised (losses)/gains on currencies (28,364) 12,875 (203,890) (395,738)
Net change in unrealised gains/(losses) on investments 10,355,026 (15,503,118) 112,254,390 (665,481,304)
Net change in unrealised gains/(losses) on forward foreign exchange contracts 2,814 (2,563) (253,098) (217,039)
Profit/(Loss) attributable to holders of redeemable participating shares 13,024,307 (17,893,623) 107,987,945 (614,836,502)
Distributions 12 - - - -
Profit/(Loss) attributable to holders of redeemable participating shares after distributions 13,024,307 (17,893,623) 107,987,945 (614,836,502)

For financial year ended to 31 December 2023, there are no other gains or losses other than those included in the Statement of Comprehensive Income. All income arises from continuing operations.

The accompanying notes form an integral part of the financial statements.
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COMGEST GROWTH plc

STATEMENT OF COMPREHENSIVE INCOME
For the financial year ended 31 December 2023 (continued)

COMGEST GROWTH COMGEST GROWTH COMGEST GROWTH COMGEST GROWTH
EUROPE SMALLER EUROPE SMALLER EUROPE EX EUROPE EX
COMPANIES COMPANIES SWITZERLAND SWITZERLAND
EUR EUR CHF CHF
Note 31 December 2023 31 December 2022 31 December 2023 31 December 2022
Income

Dividends 6,995,261 8,623,645 1,476,000 2,057,933
Less: withholding tax (922,780) (1,047,916) (134,771) (144,981)
Bank interest 280,958 22,517 37,107 6,961
Other income 96,024 64,085 40,438 95,959
Total income 6,449,463 7,662,331 1,418,774 2,015,872

Expenses
Investment Manager’s fees 5 5,697,000 8,079,748 1,308,405 1,542,682
Transaction fees 2 91,952 148,417 20,629 26,426
Depositary fees 5 79,809 77,749 26,447 27,100
Administration fees 5 69,592 64,377 39,383 41,120
Transfer and domiciliary agency fees 73,743 104,239 757 672
Audit fees 9,852 12,087 2,319 2,472
Directors’ fees 5 8,175 10,166 1,924 2,077
Secretarial and general legal fees 15,300 16,956 3,304 3,019
Listing and regulatory fees 27,139 39,169 1,526 1,647
Foreign representative fees 26,585 30,521 6,220 6,252
Publication expenses 14,271 14,464 2,640 2,537
Secondment fees 5 61,464 61,588 14,349 13,005
Bank charges 142 133,125 7,706 52,422
Other charges 45,374 55,750 15,268 18,645
Total expenses 6,220,398 8,848,356 1,450,877 1,740,076

The accompanying notes form an integral part of the financial statements.
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COMGEST GROWTH plc

STATEMENT OF COMPREHENSIVE INCOME
For the financial year ended 31 December 2023 (continued)

COMGEST GROWTH COMGEST GROWTH COMGEST GROWTH COMGEST GROWTH

EUROPE SMALLER EUROPE SMALLER EUROPE EX EUROPE EX

COMPANIES COMPANIES SWITZERLAND SWITZERLAND

EUR EUR CHF CHF

Note 31 December 2023 31 December 2022 31 December 2023 31 December 2022

Net investment income/(loss) 229,065 (1,186,025) (32,103) 275,796
Net realised (losses)/gains on sale of investments (13,360,752) (24,743,352) 9,822,485 (206,316)
Net realised gains on forward foreign exchange contracts 20,406 81,153 3,503,212 6,301,450
Net realised losses on currencies (95,892) (280,905) (101,248) (656,009)
Net change in unrealised gains/(losses) on investments 70,209,169 (417,793,294) 11,232,176 (38,915,952)
Net change in unrealised gains/(losses) on forward foreign exchange contracts 249 (5) 1,350,816 47,266
Profit/(Loss) attributable to holders of redeemable participating shares 57,002,245 (443,922,428) 25,775,338 (33,153,765)
Distributions 12 - - - -
Profit/(Loss) attributable to holders of redeemable participating shares after distributions 57,002,245 (443,922,428) 25,775,338 (33,153,765)

For financial year ended to 31 December 2023, there are no other gains or losses other than those included in the Statement of Comprehensive Income. All income arises from continuing operations.

The accompanying notes form an integral part of the financial statements.
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COMGEST GROWTH plc

STATEMENT OF COMPREHENSIVE INCOME
For the financial year ended 31 December 2023 (continued)

COMGEST GROWTH COMGEST GROWTH COMGEST GROWTH COMGEST GROWTH
EUROPE EX UK EUROPE EX UK ASIA ASIA
GBP GBP usb usb
Note 31 December 2023 31 December 2022 31 December 2023 31 December 2022
Income

Dividends 3,053,515 3,450,920 2,653,952 3,019,292
Less: withholding tax (365,367) (421,981) (353,401) (420,408)
Bank interest 346,323 96,300 166,105 43,100
Expense reimbursement from Investment Manager 5 - 4,071 - -
Other income 57,088 58,359 - 1,102
Total income 3,091,559 3,187,669 2,466,656 2,643,086

Expenses
Investment Manager’s fees 5 2,340,498 2,426,509 2,370,557 2,858,306
Transaction fees 2 54,843 68,651 47,445 21,594
Depositary fees 5 49,428 49,158 42,461 35,271
Administration fees 5 53,241 52,109 49,940 46,624
Transfer and domiciliary agency fees 134,895 63,408 32,913 37,205
Audit fees 4,959 4,606 3,352 3,543
Directors’ fees 5 4,115 3,870 2,782 2,979
Secretarial and general legal fees 7,076 5,625 5,053 4,505
Listing and regulatory fees 3,262 3,068 7,378 10,395
Foreign representative fees 13,266 11,640 9,053 8,953
Publication expenses 6,381 4,624 4,598 3,881
Secondment fees 5 30,707 24,334 20,942 18,305
Bank charges 2,009 665 251 1,053
Other charges 54,993 42,323 36,787 35,093
Total expenses 2,759,673 2,760,590 2,633,512 3,087,707

The accompanying notes form an integral part of the financial statements. 111



COMGEST GROWTH plc

STATEMENT OF COMPREHENSIVE INCOME
For the financial year ended 31 December 2023 (continued)

COMGEST GROWTH COMGEST GROWTH COMGEST GROWTH COMGEST GROWTH

EUROPE EX UK EUROPE EX UK ASIA ASIA

GBP GBP usb usD

Note 31 December 2023 31 December 2022 31 December 2023 31 December 2022

Net investment income/(loss) 331,886 427,079 (166,856) (444,621)

Net realised gains/(losses) on sale of investments 24,542,305 (2,892,379) (19,992,057) (9,085,574)

Net realised gains/(losses) on forward foreign exchange contracts 308,352 (752,133) (62,142) (8,284)

Net realised losses on currencies (136,528) (379,960) (92,894) (63,740)

Net change in unrealised gains/(losses) on investments 33,322,543 (55,044,292) 34,470,276 (84,651,732)

Net change in unrealised gains/(losses) on forward foreign exchange contracts 583,229 (1,542,937) 76,825 (76,830)

Profit/(Loss) attributable to holders of redeemable participating shares 58,951,787 (60,184,622) 14,233,152 (94,330,781)

Distributions 12 (109,075) - - -

Profit/(Loss) attributable to holders of redeemable participating shares after distributions 58,842,712 (60,184,622) 14,233,152 (94,330,781)
For financial year ended to 31 December 2023, there are no other gains or losses other than those included in the Statement of Comprehensive Income. All income arises from continuing operations.

The accompanying notes form an integral part of the financial statements. 112



COMGEST GROWTH plc

STATEMENT OF COMPREHENSIVE INCOME
For the financial year ended 31 December 2023 (continued)

COMGEST GROWTH COMGEST GROWTH COMGEST GROWTH COMGEST GROWTH
ASIA EXJAPAN ASIA EX JAPAN ASIA PAC EX JAPAN ASIA PAC EX JAPAN
usD usD usb usb
Note 31 December 2023 31 December 2022 31 December 2023 31 December 2022
Income
Dividends 2,182,536 2,265,265 2,035,233 2,399,281
Less: withholding tax (233,161) (235,805) (217,471) (249,648)
Bank interest 81,817 50,529 42,770 11,909
Expense reimbursement from Investment Manager 5 - 7,824 - -
Other income - 30,779 268 15,890
Total income 2,031,192 2,118,592 1,860,800 2,177,432
Expenses
Investment Manager’s fees 5 1,031,357 1,126,246 1,104,341 1,333,447
Transaction fees 2 47,337 43,120 46,044 51,119
Depositary fees 5 61,520 54,853 61,228 62,479
Administration fees 5 41,376 36,547 58,931 54,901
Transfer and domiciliary agency fees 1,038 1,035 22,526 24,961
Audit fees 1,832 1,799 1,683 1,811
Directors’ fees 5 1,520 1,511 1,397 1,522
Secretarial and general legal fees 2,687 2,197 2,537 2,428
Listing and regulatory fees 7,358 3,236 10,049 8,346
Foreign representative fees 5,340 4,547 6,890 5,038
Publication expenses 2,582 1,855 2,358 2,339
Secondment fees 5 11,311 9,347 10,400 9,290
Bank charges 115 90 187 291
Other charges 37,856 42,155 38,775 47,133
Total expenses 1,253,229 1,328,538 1,367,346 1,605,105
The accompanying notes form an integral part of the financial statements. 113



COMGEST GROWTH plc

STATEMENT OF COMPREHENSIVE INCOME
For the financial year ended 31 December 2023 (continued)

COMGEST GROWTH COMGEST GROWTH COMGEST GROWTH COMGEST GROWTH

ASIA EX JAPAN ASIA EX JAPAN ASIA PAC EX JAPAN ASIA PAC EX JAPAN

usD usb usD usD

Note 31 December 2023 31 December 2022 31 December 2023 31 December 2022

Net investment income 777,963 790,054 493,454 572,327

Net realised losses on sale of investments (15,718,840) (5,352,376) (13,719,063) (6,068,462)

Net realised (losses)/gains on forward foreign exchange contracts (7,542) 4,443 (7,077) (31,940)

Net realised losses on currencies (78,543) (124,144) (91,622) (99,012)

Net realised and unrealised losses on capital gains tax (6,862) (4,006) (18,810) (25,726)

Net change in unrealised gains/(losses) on investments 13,429,365 (17,853,408) 11,196,947 (17,557,811)

Net change in unrealised (losses)/gains on forward foreign exchange contracts (35) 560 (494) (19)

Loss attributable to holders of redeemable participating shares (1,604,494) (22,538,877) (2,146,665) (23,210,643)

Distributions 12 - - (9,317) -

Loss attributable to holders of redeemable participating shares after distributions (1,604,494) (22,538,877) (2,155,982) (23,210,643)
For financial year ended to 31 December 2023, there are no other gains or losses other than those included in the Statement of Comprehensive Income. All income arises from continuing operations.
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COMGEST GROWTH plc

STATEMENT OF COMPREHENSIVE INCOME
For the financial year ended 31 December 2023 (continued)

COMGEST GROWTH COMGEST GROWTH COMGEST GROWTH COMGEST GROWTH
CHINA CHINA INDIA INDIA
EUR EUR usD usD
Note 31 December 2023 31 December 2022 31 December 2023 31 December 2022
Income

Dividends 3,528,332 3,190,944 1,055,699 1,179,951
Less: withholding tax (213,748) (200,634) (253,899) (271,223)
Bank interest 57,065 7,745 85,739 21,478
Other income - 939 - 452
Total income 3,371,649 2,998,994 887,539 930,658

Expenses
Investment Manager’s fees 5 1,927,989 2,186,369 1,246,251 1,458,166
Transaction fees 2 63,351 81,318 64,112 44,445
Depositary fees 5 34,497 29,837 34,302 34,222
Administration fees 5 61,093 56,443 48,833 44,479
Transfer and domiciliary agency fees 25,970 35,017 10,456 10,316
Audit fees 2,852 2,916 1,272 1,373
Directors’ fees 5 2,366 2,451 1,056 1,154
Secretarial and general legal fees 4,243 3,764 2,086 1,796
Listing and regulatory fees 9,656 8,626 12,299 9,230
Foreign representative fees 8,374 7,370 5,199 3,856
Publication expenses 4,077 3,298 1,778 1,707
Secondment fees 5 17,492 14,906 7,904 6,771
Bank charges 108 13,672 38 2,601
Other charges 25,770 30,467 40,110 42,166
Total expenses 2,187,838 2,476,454 1,475,696 1,662,282

The accompanying notes form an integral part of the financial statements. 115



COMGEST GROWTH plc

STATEMENT OF COMPREHENSIVE INCOME
For the financial year ended 31 December 2023 (continued)

COMGEST GROWTH COMGEST GROWTH COMGEST GROWTH COMGEST GROWTH

CHINA CHINA INDIA INDIA

EUR EUR usD usD

Note 31 December 2023 31 December 2022 31 December 2023 31 December 2022

Net investment income/(loss) 1,183,811 522,540 (588,157) (731,624)

Net realised (losses)/gains on sale of investments (10,537,028) (13,969,587) 9,305,771 15,728,302

Net realised (losses)/gains on forward foreign exchange contracts (33,940) 24,441 (23,016) 4,590

Net realised (losses)/gains on currencies (33,214) 19,639 (11,865) (230,537)

Net realised and unrealised losses on capital gains tax - - (932,130) (2,397,704)

Net change in unrealised (losses)/gains on investments (17,413,883) (17,803,920) 9,382,075 (25,077,690)

Net change in unrealised losses on forward foreign exchange contracts - (66,383) (179) (1,532)

(Loss)/Profit attributable to holders of redeemable participating shares (26,834,254) (31,273,270) 17,132,499 (12,706,195)

Distributions 12 - - - -

(Loss)/Profit attributable to holders of redeemable participating shares after distributions (26,834,254) (31,273,270) 17,132,499 (12,706,195)
For financial year ended to 31 December 2023, there are no other gains or losses other than those included in the Statement of Comprehensive Income. All income arises from continuing operations.
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COMGEST GROWTH plc

STATEMENT OF COMPREHENSIVE INCOME
For the financial year ended 31 December 2023 (continued)

COMGEST GROWTH COMGEST GROWTH
LATIN AMERICA LATIN AMERICA
EUR EUR
Note 31 December 2023 31 December 2022
Income

Dividends 666,610 662,832
Less: withholding tax (77,081) (64,071)
Bank interest 11,490 2,390
Expense reimbursement from Investment Manager 5 69,060 48,104
Other income 79 1,619
Total income 670,158 650,874

Expenses
Investment Manager’s fees 5 283,410 316,966
Transaction fees 2 4,962 7,755
Depositary fees 5 19,176 23,794
Administration fees 5 52,103 49,101
Transfer and domiciliary agency fees 5,919 6,131
Audit fees 369 377
Directors’ fees 5 306 316
Secretarial and general legal fees 525 459
Listing and regulatory fees 9,057 2,508
Foreign representative fees 3,419 1,709
Publication expenses 421 380
Secondment fees 5 2,326 2,147
Bank charges 72 5,344
Other charges 30,704 29,744
Total expenses 412,769 446,731

The accompanying notes form an integral part of the financial statements.



COMGEST GROWTH plc

STATEMENT OF COMPREHENSIVE INCOME
For the financial year ended 31 December 2023 (continued)

COMGEST GROWTH COMGEST GROWTH

LATIN AMERICA LATIN AMERICA

EUR EUR

Note 31 December 2023 31 December 2022

Net investment income 257,389 204,143
Net realised gains/(losses) on sale of investments 162,884 (453,511)
Net realised losses on forward foreign exchange contracts (5,436) (54,602)
Net realised gains on currencies 17,383 12,092
Net realised and unrealised losses on capital gains tax (46,077) (63,916)
Net change in unrealised gains on investments 4,035,621 290,601
Profit/(Loss) attributable to holders of redeemable participating shares 4,421,764 (65,193)
Distributions 12 - -
Profit/(Loss) attributable to holders of redeemable participating shares after distributions 4,421,764 (65,193)

For financial year ended to 31 December 2023, there are no other gains or losses other than those included in the Statement of Comprehensive Income. All income arises from continuing operations.

The accompanying notes form an integral part of the financial statements.
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COMGEST GROWTH plc

STATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE TO HOLDERS OF REDEEMABLE PARTICIPATING SHARES (Combined)

For the financial year ended 31 December 2023

TOTAL TOTAL
EUR EUR
31 December 2023 31 December 2022

Net assets attributable to holders of redeemable participating
shares at the beginning of the financial year 11,903,487,992 18,924,071,657
Subscriptions 4,557,659,683 2,667,539,356
Redemptions (5,132,744,073) (5,678,367,106)
(321,042,728) 55,849,177

Currency translation
Profit/(Loss) attributable to holders of redeemable participating shares after distributions

Net assets attributable to holders of redeemable participating
shares at the end of the financial year

2,141,749,077

(4,065,605,092)

13,149,109,951

11,903,487,992

The accompanying notes form an integral part of the financial statements.
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COMGEST GROWTH plc

STATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE TO HOLDERS OF REDEEMABLE PARTICIPATING SHARES
For the financial year ended 31 December 2023 (continued)

COMGEST GROWTH COMGEST GROWTH COMGEST GROWTH COMGEST GROWTH
GLOBAL! GLOBAL! GLOBAL COMPOUNDERS? GLOBAL COMPOUNDERS?
usD usD usD usD
31 December 2023 31 December 2022 31 December 2023 31 December 2022
Net assets attributable to holders of redeemable participating
shares at the beginning of the financial year 896,586,983 1,330,797,934 11,801,227 16,256,982
Subscriptions* 153,295,495 133,131,973 1,365,152 -
EUR EUR Dis Class 2,526,203 5,427,045 - -
EUR Fixed Dis Class 1,780,639 4,597,010 - -
EUR | Acc Class 35,064,896 13,273,320 1,365,152 -
EUR R Acc Class 46,838,868 10,191,681 - -
EUR SI Acc Class 21,201,435 19,660,778 - -
EUR Z Acc Class 6,407,738 10,055,011 - -
usD USD Acc Class 37,301,592 66,140,383 - -
USD | Acc Class 266,549 898,191 - -
GBP GBP U Acc Class 1,036,733 2,337,484 - -
GBP U Dis Class 870,842 551,070 - -
Redemptions* (276,299,069) (244,324,263) (348,136) (1,053,234)
EUR EUR Dis Class (7,841,727) (6,625,398) - -
EUR Fixed Dis Class (680,296) (320,259) - -
EUR | Acc Class (77,047,329) (92,469,960) (348,136) (1,053,234)
EUR R Acc Class (14,119,375) (18,401,251) - -
EUR SI Acc Class (42,612,426) (27,502,854) - -
EUR Z Acc Class (18,577,338) (14,994,152) - -
usD USD Acc Class (89,784,112) (53,979,631) - -
USD I Acc Class (12,582,294) (15,533,266) - -
GBP GBP U Acc Class (5,492,756) (2,806,591) - -
GBP U Dis Class (7,561,416) (11,690,901) - -
Currency translation - - - -
Profit/(Loss) attributable to holders of redeemable participating shares after distributions 225,065,550 (323,018,661) 3,042,741 (3,402,521)
Net assets attributable to holders of redeemable participating
shares at the end of the financial year 998,648,959 896,586,983 15,860,984 11,801,227

* Refer to Note 5 for information on share class launches and liquidations.
! Formerly known as Comgest Growth World (name change effective 2 November 2022).
2 Formerly known as Comgest Growth World Compounders (name change effective 2 November 2022).

The accompanying notes form an integral part of the financial statements. 120



COMGEST GROWTH plc

STATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE TO HOLDERS OF REDEEMABLE PARTICIPATING SHARES

For the financial year ended 31 December 2023 (continued)

COMGEST GROWTH COMGEST GROWTH COMGEST GROWTH COMGEST GROWTH
GLOBAL PLUS* GLOBAL PLUS? GLOBAL FLEX GLOBAL FLEX
usD usbD EUR EUR
31 December 2023 31 December 2022 31 December 2023 31 December 2022
Net assets attributable to holders of redeemable participating
shares at the beginning of the financial year 10,975,287 11,683,971 63,650,750 88,839,190
Subscriptions* 439,361 2,530,989 11,377,033 10,019,131
EUR EUR | Acc Class 420,507 2,529,958 1,888,855 4,408,031
EUR | Fixed Dis Class - - 1,841,770 -
EUR R Acc Class - - 4,228,251 3,458,173
EUR Z Acc Class 18,854 1,031 3,418,157 2,152,927
Redemptions* (1,111,345) (206,509) (12,782,082) (25,040,070)
EUR EUR I Acc Class (1,110,748) (206,396) (3,705,383) (12,535,859)
EUR | Fixed Dis Class - - (86,897) -
EUR R Acc Class - - (6,070,742) (7,546,672)
EUR Z Acc Class - - (2,919,060) (4,957,539)
GBP GBP U Acc Class (597) - -
usD USD Acc Class - (113) - -
Currency translation - - - -
Profit/(Loss) attributable to holders of redeemable participating shares after distributions 2,971,291 (3,033,164) 7,766,794 (10,167,501)
Net assets attributable to holders of redeemable participating
shares at the end of the financial year 13,274,594 10,975,287 70,012,495 63,650,750
* Refer to Note 5 for information on share class launches and liquidations.
LFormerly known as Comgest Growth World Plus (name change effective 2 November 2022).
The accompanying notes form an integral part of the financial statements. 121



COMGEST GROWTH plc

STATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE TO HOLDERS OF REDEEMABLE PARTICIPATING SHARES

For the financial year ended 31 December 2023 (continued)

COMGEST GROWTH
GLOBAL DEVELOPED
MARKETS?*

usD

31 December 2023

COMGEST GROWTH
EAFE

uUsD

31 December 2023

COMGEST GROWTH
EAFE

usD

31 December 2022

Net assets attributable to holders of redeemable participating
shares at the beginning of the financial year

Subscriptions*
EUR EUR | Acc Class
usb USD I Acc Class

Redemptions*
usb USD I Acc Class

Currency translation
Profit/(Loss) attributable to holders of redeemable participating shares after distributions

Net assets attributable to holders of redeemable participating
shares at the end of the financial year

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

1 Comgest Growth Global Developed Markets was launched on 12 April 2023 therefore comparatives are not available.

- 12,692,513 21,733,064
7,560,396 - 1,156,915
7,560,396 - -

- - 1,156,915

- (933,622) (4,820,772)

- (933,622) (4,820,772)

974,683 2,204,780 (5,376,694)
8,535,079 13,963,671 12,692,513

The accompanying notes form an integral part of the financial statements.
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COMGEST GROWTH plc

STATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE TO HOLDERS OF REDEEMABLE PARTICIPATING SHARES

For the financial year ended 31 December 2023 (continued)

COMGEST GROWTH
AMERICA

usD

31 December 2023

COMGEST GROWTH
AMERICA

usb

31 December 2022

COMGEST GROWTH
JAPAN

JPY

31 December 2023

COMGEST GROWTH
JAPAN

JPY

31 December 2022

Net assets attributable to holders of redeemable participating
shares at the beginning of the financial year

Subscriptions*

EUR EUR Acc Class
EUR Dis Class
EUR H Dis Class
EUR | Acc Class
EUR | Dis Class
EUR R Acc Class
EUR R Dis Class
EUR R H Acc Class
EUR | H Acc Class
EUR H Dis Class
EUR SI Acc Class
EUR Z H Acc Class
EUR Z Acc Class

JPY JPY Acc Class
JPY I Acc Class
JPY | Dis Class

usb USD Acc Class

USD | Acc Class
USD R Acc Class
USD | H Acc Class
USD R H Acc Class
GBP GBP U Acc Class
GBP U Dis Class
GBP SU Acc Class
GBP Z H Acc Class
GBP U H Acc Class

433,035,803

492,085,153
2,255,194
3,856

3,610,825

56,605,681

109,900
13,437,313

22,597,977

161,143,515
191,379,360

40,941,532

447,337,781

156,367,758

64,158,830
13,524,346

10,450,900

41,582,018
25,027,467

1,624,197)

362,157,348,895

67,269,993,623

229,093,445
11,392,619,720
2,241,284,385
6,319,258,011
86,424,316
41,191,255
1,345,736,527
4,166,336,745
857,165,836
1,401,162,004
2,916,128,151
25,508,183,844
91,137,760
622,889,079
1,090,561
621,900,218
165,256,573
6,220,594,184
72,943,912
2,956,646,950
12,950,147

515,297,582,996

64,675,604,379

11,241,989,639
2,334,543,293
3,414,375,466
210,606,664
117,942,596
1,448,016,050
122,236,277
7,292,616,892
871,346,187
2,410,937,845
2,774,041,355
19,191,194,705
130,407,047
679,193,376
195,665,034
277,518,823
70,796,878
11,470,618,258
208,866
402,708,948
8,613,490
10,026,690

The accompanying notes form an integral part of the financial statements.
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COMGEST GROWTH plc

STATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE TO HOLDERS OF REDEEMABLE PARTICIPATING SHARES

For the financial year ended 31 December 2023 (continued)

COMGEST GROWTH COMGEST GROWTH COMGEST GROWTH COMGEST GROWTH

AMERICA AMERICA JAPAN JAPAN

usD usbD JPY JPY

31 December 2023 31 December 2022 31 December 2023 31 December 2022

Redemptions* (199,065,954) (70,916,528) (222,875,453,314) (137,588,641,699)
EUR EUR Acc Class (185,722) - - -
EUR I Acc Class (223,599) - (20,418,979,477) (20,830,782,700)

EUR I Dis Class - - (2,297,445,767) (3,173,720,651)

EUR R Acc Class (90,463,523) (5,576,239,384) (4,065,696,604)

EURR Dis Class
EUR R H Acc Class
EUR I H Acc Class
EUR H Dis Class
EUR Sl Acc Class
EUR Z Acc Class
EUR Z H Acc Class
JPY JPY Acc Class
JPY I Acc Class
JPY | Dis Class
usb USD Acc Class
USD I Acc Class
USD R Acc Class
USD I H Acc Class
USD R H Acc Class
GBP GBP U Acc Class
GBP U Dis Class
GBP U H Acc Class
GBP SU Acc Class
GBP Z H Acc Class

Currency translation
Profit/(Loss) attributable to holders of redeemable participating shares after distributions

Net assets attributable to holders of redeemable participating
shares at the end of the financial year

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

(18,988,190)
(11,599,949)
(32,812,517)
(38,774,084)

(6,018,370)

170,831,704

(16,446,326)

(2,129,685)

(11,661,635)

(22,617,651)
(17,354,324)
(706,907)

(99,753,208)

(811,222,908)
(20,831,341)
(7,089,788,623)
(825,942,860)
(27,473,962,823)
(4,613,280,073)
(2,171,388,250)
(7,770,768,226)
(93,364,194,192)
(905,375,097)

(3,703,393,490)
(325,609,708)
(6,395,897,613)
(458,669,162)
(29,759,236,563)
(474,059)
(18,585,475)
(8,836,284,488)
(37,883,735)

48,425,815,131

(791,964,971)
(16,148,016)
(9,634,114,314)
(2,278,213,221)
(3,459,666,458)
(2,438,545,532)
(1,767,551,881)
(5,034,097,967)
(69,399,648,949)
(233,033,111)

(2,198,577,738)
(463,822,651)
(2,929,312,850)
(467,810,074)
(8,038,227,214)
(121,775,146)
(187,287,351)
(58,644,300)

(80,227,196,781)

896,886,706

433,035,803

254,977,704,335

362,157,348,895

The accompanying notes form an integral part of the financial statements.
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COMGEST GROWTH plc

STATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE TO HOLDERS OF REDEEMABLE PARTICIPATING SHARES
For the financial year ended 31 December 2023 (continued)

COMGEST GROWTH
JAPAN COMPOUNDERS
JPY

31 December 2023

COMGEST GROWTH

JAPAN COMPOUNDERS

JPY
31 December 2022

COMGEST GROWTH
EMERGING MARKETS
usb

31 December 2023

COMGEST GROWTH
EMERGING MARKETS
usD

31 December 2022

Net assets attributable to holders of redeemable participating

shares at the beginning of the financial year 416,311,282 506,931,079 1,171,050,235 2,510,169,128
Subscriptions* 2,692,197,544 - 115,471,385 57,528,350
EUR EUR Dis Class - - 2,061,673 4,897,009
EUR | Acc Class - - 3,515,025 9,906,098
EUR | Dis Class - - 18,535 1,897,525
EUR | Fixed Dis Class - - 334 347
EUR Fixed Dis Class - - 983 15,871
EUR EA Acc Class 2,646,175,481 - - -
EUR R Acc Class 157,540 - 392,747 637,786
EUR Z Acc Class - - 2,165,262 9,578,269
EUR Z Dis Class - - 225,573 615,067
usb USD Acc Class - - 103,424,422 9,755,934
USD Dis Class - - 44,873 3,863,545
USD | Acc Class - - 2,258,646 16,072,602
USD Z Acc Class - - - 185,558
GBP GBP U Acc Class - - 1,351,205 102,739
GBP Z Acc Class - - 12,107 -
JPY JPY Sl Acc Class 45,864,523 - - -
The accompanying notes form an integral part of the financial statements. 125



COMGEST GROWTH plc

STATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE TO HOLDERS OF REDEEMABLE PARTICIPATING SHARES

For the financial year ended 31 December 2023 (continued)

COMGEST GROWTH COMGEST GROWTH COMGEST GROWTH COMGEST GROWTH

JAPAN COMPOUNDERS JAPAN COMPOUNDERS EMERGING MARKETS EMERGING MARKETS

JPY JPY uUsD usbD

31 December 2023 31 December 2022 31 December 2023 31 December 2022

Redemptions* (42,809,495) - (565,066,109) (921,444,498)

EUR EUR Dis Class - - (8,345,314) (37,494,535)

EUR | Acc Class - - (13,047,928) (203,684,758)

EUR | Dis Class - - (7,180,509) (8,024,343)

EUR Fixed Dis Class - - (2,866) (24)

EUR R Acc Class - - (2,558,733) (5,189,724)

EURY Acc Class - - - (23,159)

EUR Z Acc Class - - (6,803,105) (58,606,519)

EUR Z Dis Class - - (50,399) (97,344)

usD USD Acc Class - - (349,179,986) (392,790,652)

USD Dis Class - - (662,898) (5,124,185)

USD | Acc Class - - (71,489,269) (164,639,996)

USD Z Dis Class - - (22,745) (62,172)

USD Z Acc Class - - (37,524) (339,312)

USD R Acc Class - - (67,210) (199,806)

USD X Acc Class - - (104,323,688) (32,824,414)

GBP GBP U Acc Class - - (1,208,363) (11,441,306)

GBP Z Acc Class - - (85,572) (902,249)

JPY JPY Sl Acc Class (42,809,495) - - -

Currency translation - - - -

Profit/(Loss) attributable to holders of redeemable participating shares after distributions 241,670,459 (90,619,797) 86,577,450 (475,202,745)
Net assets attributable to holders of redeemable participating

shares at the end of the financial year 3,307,369,790 416,311,282 808,032,961 1,171,050,235

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

The accompanying notes form an integral part of the financial statements.

126



COMGEST GROWTH plc

STATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE TO HOLDERS OF REDEEMABLE PARTICIPATING SHARES
For the financial year ended 31 December 2023 (continued)

COMGEST GROWTH
EMERGING MARKETS
EX CHINA

usb

31 December 2023

COMGEST GROWTH
EMERGING MARKETS
EX CHINA

usbD

31 December 2022

COMGEST GROWTH
EMERGING MARKETS
PLUS

usD

31 December 2023

COMGEST GROWTH
EMERGING MARKETS
PLUS

usD

31 December 2022

Net assets attributable to holders of redeemable participating

shares at the beginning of the financial year 2,190,270 2,802,557 347,266,122 431,871,813
Subscriptions* 1,094,950 - 17,469,337 6,497,136
EUR EUR Acc Class - - 74,986 27,027
EUR | Acc Class 1,094,950 - 15,060,806 -
GBP GBP U Acc Class - - 104,020 108,983
GBP U Dis Class - - - 276,047
GBP X Dis Class - - 2,229,525 6,085,079
Redemptions* (268,250) - (168,550,292) (302,223)
EUR EUR Acc Class - - (32) (20,885)
EUR | Acc Class - - - (3,208)
EUR Z Acc Class - - - (12,119)
GBP GBP U Acc Class - - (14,872) -
GBP U Dis Class - - - (266,011)
GBP X Dis Class - - (168,535,388) -
usD USD I Acc Class (268,250) - - -
Currency translation - - - -
Profit/(Loss) attributable to holders of redeemable participating shares after distributions 317,835 (612,287) 25,089,911 (90,800,604)
Net assets attributable to holders of redeemable participating
shares at the end of the financial year 3,334,805 2,190,270 221,275,078 347,266,122

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

The accompanying notes form an integral part of the financial statements.
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COMGEST GROWTH plc

STATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE TO HOLDERS OF REDEEMABLE PARTICIPATING SHARES
For the financial year ended 31 December 2023 (continued)

COMGEST GROWTH
GEM PROMISING
COMPANIES!

EUR

31 December 2023

COMGEST GROWTH
GEM PROMISING
COMPANIES!

EUR

31 December 2022

COMGEST GROWTH
EUROPE

EUR

31 December 2023

COMGEST GROWTH
EUROPE

EUR

31 December 2022

Net assets attributable to holders of redeemable participating
shares at the beginning of the financial year -

Subscriptions* -
EUR EUR Acc Class -
EUR Dis Class -
EUR I Acc Class -
EUR I Dis Class -
EUR | Fixed Dis Class -
EUR Fixed Dis Class -
EUR R Acc Class -
EUR X Acc Class -
EUR Z Acc Class -
EUR Z Dis Class -
GBP GBP U Acc Class -
usb USD Acc Class -
USD I Acc Class -
USD | H Acc Class -
USD Z Acc Class -

16,801,540

52,676
13,989
1,531
4,482

32,474

200

3,700,649,111

2,339,986,758
265,580,663
181,220,234
1,479,546,683
229,435,271
2,551,190
2,937,237
29,242,170
4,884,348
119,353,934
10,233,871
911,107
259,424
11,045,212
2,589,902
195,512

5,351,272,637

1,179,367,042
189,246,419
70,998,544
584,396,424
150,626,660
16,299,691
3,355,079
13,620,585
59,856,640
70,341,144
5,300,877
246,994
2,856,414
4,601,862
6,619,080
1,000,629

The accompanying notes form an integral part of the financial statements.
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COMGEST GROWTH plc

STATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE TO HOLDERS OF REDEEMABLE PARTICIPATING SHARES

For the financial year ended 31 December 2023 (continued)

COMGEST GROWTH COMGEST GROWTH

GEM PROMISING GEM PROMISING COMGEST GROWTH COMGEST GROWTH

COMPANIES* COMPANIES* EUROPE EUROPE

EUR EUR EUR EUR

31 December 2023 31 December 2022 31 December 2023 31 December 2022

Redemptions* - (4,147,905) (1,202,318,389) (1,740,081,827)

EUR EUR Acc Class - (133,065) (209,088,829) (388,795,213)

EUR Dis Class - (9,354) (69,579,690) (172,780,501)

EUR | Acc Class - (3,867,469) (733,021,241) (841,901,339)

EUR | Dis Class - - (77,497,995) (90,768,702)

EUR | Fixed Dis Class - - (5,162,199) (927,217)

EUR Fixed Dis Class - - (1,489,407) (2,133,689)

EURR Acc Class - (138,017) (10,415,960) (39,927,295)

EUR X Acc Class - - (7,279,790) (6,406,390)

EUR Z Acc Class - - (65,400,450) (137,831,762)

EUR Z Dis Class - - (9,870,952) (22,420,160)

GBP GBP U Acc Class - - (151,178) -

usD USD Acc Class - - (2,529,579) (580,389)

USD | Acc Class - - (4,991,481) (16,052,361)

USD I H Acc Class - - (5,256,058) (18,867,885)

USD Z Acc Class - - (583,580) (688,924)

Transfer out - (11,876,307) - -

Currency translation - - - -

(Loss)/Profit attributable to holders of redeemable participating shares after distributions - (830,004) 955,258,763 (1,089,908,741)
Net assets attributable to holders of redeemable participating

shares at the end of the financial year - - 5,793,576,243 3,700,649,111

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

1Comgest Growth GEM Promising Companies was merged with Comgest Growth Latin America on 7 March 2022.

The accompanying notes form an integral part of the financial statements.
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COMGEST GROWTH plc

STATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE TO HOLDERS OF REDEEMABLE PARTICIPATING SHARES

For the financial year ended 31 December 2023 (continued)

COMGEST GROWTH
EUROPE
COMPOUNDERS
EUR

31 December 2023

COMGEST GROWTH
EUROPE
COMPOUNDERS
EUR

31 December 2022

COMGEST GROWTH
EUROPE PLUS

EUR

31 December 2023

COMGEST GROWTH
EUROPE PLUS

EUR

31 December 2022

Net assets attributable to holders of redeemable participating
shares at the beginning of the financial year

Subscriptions*

EUR EUR Acc Class
EUR I Acc Class
EUR | Dis Class
EUR EA Acc Class
EURR Acc Class
EUR SI Acc Class
EUR SEA Acc Class
EUR Z Acc Class

GBP GBP U Acc Class

Redemptions*

EUR EUR Acc Class
EUR I Acc Class
EUR SI Acc Class
EUR Z Acc Class

Currency translation
Profit/(Loss) attributable to holders of redeemable participating shares after distributions

Net assets attributable to holders of redeemable participating
shares at the end of the financial year

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

5,516,505 7,379,754 193,469,267 495,139,572
19,501,419 - 378,845,120 83,998,239
1,000 - 173,686,074 8,278,646
1,000 - 43,451,281 74,379,083

- - 159,150,361 -

1,000 - - -
18,769 - - -
19,455,762 - - -
1,000 - - -
21,740 - 2,557,404 1,340,510
1,148 - . .
(1,765) (980,785) (170,829,021) (296,165,323)

- - (157,082,200) (9,216,036)

- - (12,861,630) (285,571,152)

(1,765) (980,785) - -

- - (885,191) (1,378,135)
1,944,718 (882,464) 61,809,576 (89,503,221)
26,960,877 5,516,505 463,294,942 193,469,267

The accompanying notes form an integral part of the financial statements.
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COMGEST GROWTH plc

STATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE TO HOLDERS OF REDEEMABLE PARTICIPATING SHARES
For the financial year ended 31 December 2023 (continued)

COMGEST GROWTH COMGEST GROWTH
COMGEST GROWTH COMGEST GROWTH EUROPE EUROPE
EUROPE S EUROPE S OPPORTUNITIES OPPORTUNITIES
EUR EUR EUR EUR
31 December 2023 31 December 2022 31 December 2023 31 December 2022
Net assets attributable to holders of redeemable participating
shares at the beginning of the financial year 67,148,710 83,951,300 981,871,442 2,128,126,429
Subscriptions* 15,570,982 20,281,701 169,089,352 215,342,017
EUR EUR Acc Class 5,468,092 4,879,548 79,961,676 82,875,592
EUR Dis Class - - 3,125,421 4,539,472
EUR | Acc Class - - 67,602,005 90,016,258
EUR R Acc Class - - 6,961,539 18,007,305
EUR Z Acc Class 41,426 347 10,945,107 14,574,889
GBP GBP U Acc Class 1,401,908 - 177,130 284,927
usD USD Acc Class 8,418,385 13,877,148 - -
USD | H Acc Class - - 316,474 5,043,574
USD Z Acc Class 241,171 1,524,658 - -
Redemptions* (18,810,008) (19,190,668) (435,942,778) (746,760,502)
EUR EUR Acc Class (4,002,210) (3,067,828) (93,347,527) (140,967,965)
EUR Dis Class - - (7,000,092) (17,671,414)
EUR | Acc Class - - (287,389,243) (477,423,137)
EUR R Acc Class - - (29,122,697) (33,225,043)
EUR X Acc Class - - (664,453) (33,559,434)
EUR Z Acc Class - - (16,230,714) (31,461,106)
GBP GBP U Acc Class (458,618) - (53,263) (335,595)
GBP U H Acc Class - - - (639,096)
usD USD Acc Class (14,191,000) (15,941,257) - -
USD | H Acc Class - - (2,134,789) (11,477,712)
USD Z Acc Class (158,180) (181,583) - -
Currency translation - - - -
Profit/(Loss) attributable to holders of redeemable participating shares after distributions 13,024,307 (17,893,623) 107,987,945 (614,836,502)
Net assets attributable to holders of redeemable participating
shares at the end of the financial year 76,933,991 67,148,710 823,005,961 981,871,442

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

The accompanying notes form an integral part of the financial statements.
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COMGEST GROWTH plc

STATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE TO HOLDERS OF REDEEMABLE PARTICIPATING SHARES

For the financial year ended 31 December 2023 (continued)

COMGEST GROWTH
EUROPE SMALLER
COMPANIES

EUR

31 December 2023

COMGEST GROWTH
EUROPE SMALLER
COMPANIES

EUR

31 December 2022

COMGEST GROWTH
EUROPE EX
SWITZERLAND

CHF

31 December 2023

COMGEST GROWTH
EUROPE EX
SWITZERLAND

CHF

31 December 2022

Net assets attributable to holders of redeemable participating
shares at the beginning of the financial year

Subscriptions*

EUR EUR Acc Class
EUR Dis Class
EUR | Acc Class
EUR | Dis Class
EUR R Acc Class
EUR Z Acc Class

GBP GBP U Acc Class

CHF CHF I Acc Class
CHF Z Acc Class

Redemptions*

EUR EUR Acc Class
EUR I Acc Class
EUR | Dis Class
EUR R Acc Class
EUR X Acc Class
EUR Z Acc Class

GBP GBP U Acc Class

CHF CHF I Acc Class
CHF Z Acc Class

Currency translation
Profit/(Loss) attributable to holders of redeemable participating shares after distributions

Net assets attributable to holders of redeemable participating
shares at the end of the financial year

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

575,749,341 1,260,487,414 150,630,393 175,501,528
104,515,647 84,982,935 2,351,160 9,455,776
15,454,538 32,251,676 - -
7,700 - - -
84,717,209 30,283,375 - -
996,362 19,031,953 - -
95,522 51,169 - -
3,209,162 3,195,344 - -
35,154 169,418 - -

- - 1,571,716 9,098,170

- - 779,444 357,606
(202,478,700) (325,798,580) (50,851,770) (1,173,146)
(51,787,942) (85,126,450) - -
(129,495,742) (188,594,966) - -
(15,582,922) (42,220,873) - -
(136,292) (28,912) - -

- (10,267) - -
(5,393,755) (9,691,565) - -
(82,047) (125,547) - -

- - (50,239,105) (1,173,146)

- - (612,665) -

57,002,245 (443,922,428) 25,775,338 (33,153,765)
534,788,533 575,749,341 127,905,121 150,630,393

The accompanying notes form an integral part of the financial statements.
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COMGEST GROWTH plc

STATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE TO HOLDERS OF REDEEMABLE PARTICIPATING SHARES

For the financial year ended 31 December 2023 (continued)

COMGEST GROWTH
EUROPE EX UK

GBP

31 December 2023

COMGEST GROWTH
EUROPE EX UK

GBP

31 December 2022

COMGEST GROWTH
ASIA

usb

31 December 2023

COMGEST GROWTH
ASIA

usbD

31 December 2022

Net assets attributable to holders of redeemable participating
shares at the beginning of the financial year

Subscriptions*

EUR

GBP

usD

EUR I Acc Class
EUR SI Acc Class
EUR SI Dis Class
EUR Z Acc Class
GBP SU Acc Class
GBP SU H Acc Class
GBP SU Dis Class
GBP U Acc Class
GBP Y Acc Class
GBP Y Dis Class
USD Acc Class

Redemptions*

EUR

GBP

usb

EUR Acc Class
EUR | Acc Class
EUR SI Acc Class
EUR SI Dis Class
EUR Z Acc Class
GBP SU Acc Class
GBP SU H Acc Class
GBP SU Dis Class
GBP U Acc Class
GBP Y Acc Class
GBP Y Dis Class
USD Acc Class

Currency translation

Profit/(Loss) attributable to holders of redeemable participating shares after distributions

Net assets attributable to holders of redeemable participating
shares at the end of the financial year

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

275,130,686 323,059,450 187,281,485 308,419,162
209,775,074 160,137,274 19,603,549 28,253,474
- - 9,072,597 9,978,586

8,570,388 54,271,104 - -
463,065 199,276 - -

- - 340,692 896,613
86,464,354 69,239,215 - -
7,956,835 11,504,936 - -
41,220,781 12,910,397 - -
1,504,996 2,035,326 - -
50,920,483 5,224,332 - -
12,674,172 4,752,688 - -

- - 10,190,260 17,378,275
(236,310,769) (147,881,416) (31,118,094) (55,060,370)
- - - (48,990)

- - (5,661,472) (14,430,711)
(98,253,104) (70,541,314) - -
(240,768) (3,859,244) - -

- - (1,679,832) (2,453,298)
(90,517,061) (43,570,002) - -
(21,919,313) (16,319,337) - -
(16,174,202) (1,604,636) - -
(1,078,214) (2,333,250) - -
(3,962,058) (5,799,418) - -
(4,166,049) (3,854,215) - -
- - (23,776,790) (38,127,371)

58,842,712 (60,184,622) 14,233,152 (94,330,781)
307,437,703 275,130,686 190,000,092 187,281,485

The accompanying notes form an integral part of the financial statements.
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COMGEST GROWTH plc

STATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE TO HOLDERS OF REDEEMABLE PARTICIPATING SHARES

For the financial year ended 31 December 2023 (continued)

COMGEST GROWTH
ASIA EX JAPAN

usD

31 December 2023

COMGEST GROWTH
ASIA EX JAPAN

usD

31 December 2022

COMGEST GROWTH
ASIA PAC EX JAPAN
usD

31 December 2023

COMGEST GROWTH
ASIA PAC EX JAPAN
usD

31 December 2022

Net assets attributable to holders of redeemable participating
shares at the beginning of the financial year

Subscriptions*

EUR EUR Dis Class
EUR I Acc Class
EUR R Acc Class
EUR Z Acc Class

usD USD Acc Class
USD Dis Class
USD | Acc Class

GBP GBP U Acc Class

Redemptions*

EUR EUR Dis Class
EUR I Acc Class
EUR R Acc Class
EUR Z Acc Class

usb USD Acc Class
USD Dis Class
USD I Acc Class

GBP GBP U Acc Class

Currency translation
Loss attributable to holders of redeemable participating shares after distributions

Net assets attributable to holders of redeemable participating
shares at the end of the financial year

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

110,831,103 131,626,663 100,034,793 153,905,062
8,562,709 8,553,315 9,968,742 11,140,669

- - 53,599 193,612

3,021,575 257,110 6,599,097 1,011,542

- - 31,097 191,661

- - 841,094 1,192,707

- - 1,293,501 4,122,110

- - 127,295 2,141,196

5,541,134 8,296,205 1,023,059 2,275,916

- - - 11,925
(22,609,139) (6,809,998) (28,633,593) (41,800,295)
- - (379,239) (408,481)

(573,850) (1,027,272) (6,887,650) (12,020,843)

- - (91,258) (337,139)

- - (3,817,940) (6,476,341)

- - (6,472,445) (8,533,831)

- - (295,014) (2,909,641)
(22,035,289) (5,782,726) (10,690,047) (10,853,005)
- - - (261,014)
(1,604,494) (22,538,877) (2,155,982) (23,210,643)
95,180,179 110,831,103 79,213,960 100,034,793

The accompanying notes form an integral part of the financial statements.
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COMGEST GROWTH plc

STATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE TO HOLDERS OF REDEEMABLE PARTICIPATING SHARES

For the financial year ended 31 December 2023 (continued)

COMGEST GROWTH
CHINA

EUR

31 December 2023

COMGEST GROWTH
CHINA

EUR

31 December 2022

COMGEST GROWTH
INDIA

usD

31 December 2023

COMGEST GROWTH
INDIA

usbD

31 December 2022

Net assets attributable to holders of redeemable participating
shares at the beginning of the financial year

Subscriptions*

EUR EUR Acc Class
EUR | Acc Class
EURR Acc Class
EUR SI Acc Class
EUR Z Acc Class

usb USD Acc Class
USD | Acc Class
USD X Acc Class

GBP GBP U Acc Class

Redemptions*

EUR EUR Acc Class
EUR I Acc Class
EURR Acc Class
EUR SI Acc Class
EUR Z Acc Class

usD USD Acc Class
USD | Acc Class
USD X Acc Class

GBP GBP U Acc Class

Currency translation
(Loss)/Profit attributable to holders of redeemable participating shares after distributions

Net assets attributable to holders of redeemable participating
shares at the end of the financial year

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

173,052,491 225,914,097 72,207,751 120,109,206
35,002,034 21,230,441 14,322,596 6,211,216
10,651,374 8,529,545 - -

4,164,088 2,078,905 5,380,303 4,096,877
- - 3,638,793 940,845
3,914,263 5,638,097 - -
13,470,215 4,371,085 - -
102,499 255,086 3,425,639 1,173,494
2,695,578 345,801 - -
- - 1,877,861 -

4,017 11,922 - -

(60,396,603) (42,818,777) (18,543,607) (41,406,476)

(16,998,339) (15,620,668) - -
(1,936,704) (1,953,627) (3,661,969) (7,699,123)

- - (1,489,206) (2,501,167)
(28,712,773) (13,415,360) - -
(11,294,446) (4,846,223) - -

(788,057) (3,537,856) (13,392,432) (16,771,790)
(650,877) (2,397,446) - -

- - - (14,434,396)

(15,407) (1,047,597) - -
(26,834,254) (31,273,270) 17,132,499 (12,706,195)
120,823,668 173,052,491 85,119,239 72,207,751

The accompanying notes form an integral part of the financial statements.
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COMGEST GROWTH plc

STATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE TO HOLDERS OF REDEEMABLE PARTICIPATING SHARES
For the financial year ended 31 December 2023 (continued)

COMGEST GROWTH
LATIN AMERICA
EUR

31 December 2023

COMGEST GROWTH
LATIN AMERICA
EUR

31 December 2022

Net assets attributable to holders of redeemable participating

shares at the beginning of the financial year 21,423,548 18,252,930
Subscriptions* 2,562,846 3,395,083
EUR EUR Acc Class 1,363,416 155,021
EUR I Acc Class 757,032 1,067,901
EUR R Acc Class 16,092 76,235
EUR Z Acc Class 400 1,100
usb USD Acc Class 30,399 44,526
USD | Acc Class 395,507 2,050,300
Redemptions* (10,761,987) (12,035,579)
EUR EUR Acc Class (1,681,865) (548,891)
EUR | Acc Class (3,188,575) (6,910,081)
EURR Acc Class (505,665) (637,223)
EUR Z Acc Class (929) (128,743)
usb USD Acc Class (260,452) (41,675)
USD | Acc Class (5,124,501) (3,768,966)
Transfer in - 11,876,307
Currency translation - -
Profit/(Loss) attributable to holders of redeemable participating shares after distributions 4,421,764 (65,193)
Net assets attributable to holders of redeemable participating
shares at the end of the financial year 17,646,171 21,423,548

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

The accompanying notes form an integral part of the financial statements.
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COMGEST GROWTH plc

STATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE TO HOLDERS OF REDEEMABLE PARTICIPATING SHARES
For the financial year ended 31 December 2023 (continued)

COMGEST GROWTH
GLOBAL!

Financial year ended
31 December 2023

COMGEST GROWTH
GLOBAL!

Financial year ended
31 December 2022

COMGEST GROWTH

GLOBAL COMPOUNDERS?

Financial year ended
31 December 2023

COMGEST GROWTH

GLOBAL COMPOUNDERS?

Financial year ended
31 December 2022

EUR

EUR Dis Class shares in issue at the beginning of the financial year
EUR Dis Class shares issued during the financial year

EUR Dis Class shares redeemed during the financial year

EUR Dis Class shares in issue at the end of the financial year*

EUR | Acc Class shares in issue at the beginning of the financial year
EUR I Acc Class shares issued during the financial year

EUR | Acc Class shares redeemed during the financial year

EUR I Acc Class shares in issue at the end of the financial year*

EUR Fixed Dis Class shares in issue at the beginning of the financial year
EUR Fixed Dis Class shares issued during the financial year

EUR Fixed Dis Class shares redeemed during the financial year

EUR Fixed Dis Class shares in issue at the end of the financial year*

EUR R Acc Class shares in issue at the beginning of the financial year
EUR R Acc Class shares issued during the financial year

EUR R Acc Class shares redeemed during the financial year

EUR R Acc Class shares in issue at the end of the financial year*

EUR SI Acc Class shares in issue at the beginning of the financial year
EUR SI Acc Class shares issued during the financial year

EUR SI Acc Class shares redeemed during the financial year

EUR SI Acc Class shares in issue at the end of the financial year*

EUR Z Acc Class shares in issue at the beginning of the financial year
EUR Z Acc Class shares issued during the financial year

EUR Z Acc Class shares redeemed during the financial year

EUR Z Acc Class shares in issue at the end of the financial year*

usD

USD Acc Class shares in issue at the beginning of the financial year
USD Acc Class shares issued during the financial year

USD Acc Class shares redeemed during the financial year

USD Acc Class shares in issue at the end of the financial year*

876,528 909,203 - -
66,965 151,306 - -
(206,226) (183,981) - -
737,267 876,528 - -
5,033,902 7,178,035 1,295,368 1,405,368
855,910 333,742 120,198 -
(1,918,550) (2,477,875) (34,453) (110,000)
3,971,262 5,033,902 1,381,113 1,295,368
1,069,276 685,197 - -
164,780 417,455 - -
(63,208) (33,376) - -
1,170,848 1,069,276 - -
1,787,369 1,999,405 - -
1,259,237 290,485 - -
(379,171) (502,521) - -
2,667,435 1,787,369 - -
2,914,717 3,131,923 - -
514,377 538,867 - -
(1,070,331) (756,073) - -
2,358,763 2,914,717 - -
1,289,674 1,421,511 - -
159,804 263,544 - -
(456,696) (395,381) - -
992,782 1,289,674 - -
9,908,200 9,596,532 - -
980,930 1,807,733 - -
(2,368,094) (1,496,065) - -
8,521,036 9,908,200 - -

The accompanying notes form an integral part of the financial statements.
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COMGEST GROWTH plc

STATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE TO HOLDERS OF REDEEMABLE PARTICIPATING SHARES
For the financial year ended 31 December 2023 (continued)

COMGEST GROWTH
GLOBAL!

Financial year ended
31 December 2023

COMGEST GROWTH
GLOBAL*

Financial year ended
31 December 2022

COMGEST GROWTH

GLOBAL COMPOUNDERS?

Financial year ended
31 December 2023

COMGEST GROWTH

GLOBAL COMPOUNDERS?

Financial year ended
31 December 2022

usD

USD I Acc Class shares in issue at the beginning of the financial year
USD I Acc Class shares issued during the financial year

USD | Acc Class shares redeemed during the financial year

USD | Acc Class shares in issue at the end of the financial year*

GBP

GBP U Acc Class shares in issue at the beginning of the financial year
GBP U Acc Class shares issued during the financial year

GBP U Acc Class shares redeemed during the financial year

GBP U Acc Class shares in issue at the end of the financial year*

GBP U Dis Class shares in issue at the beginning of the financial year
GBP U Dis Class shares issued during the financial year

GBP U Dis Class shares redeemed during the financial year

GBP U Dis Class shares in issue at the end of the financial year*

* Refer to Note 5 for information on share class launches and liquidations.
t Formerly known as Comgest Growth World (name change effective 2 November 2022).
2 Formerly known as Comgest Growth World Compounders (name change effective 2 November 2022).

3,672,225 4,118,512 - -
6,756 23,618 - -
(322,066) (469,905) - -
3,356,915 3,672,225 - -
257,247 271,712 - -
25,631 60,236 - -
(137,788) (74,701) - -
145,090 257,247 - -
222,273 534,311 - -
22,171 14,539 - -
(187,974) (326,577) - -
56,470 222,273 - -

The accompanying notes form an integral part of the financial statements.
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COMGEST GROWTH plc

STATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE TO HOLDERS OF REDEEMABLE PARTICIPATING SHARES

For the financial year ended 31 December 2023 (continued)

COMGEST GROWTH COMGEST GROWTH COMGEST GROWTH COMGEST GROWTH
GLOBAL PLUS! GLOBAL PLUS! GLOBAL FLEX GLOBAL FLEX
Financial year ended Financial year ended Financial year ended Financial year ended
31 December 2023 31 December 2022 31 December 2023 31 December 2022

EUR
EUR | Acc Class shares in issue at the beginning of the financial year 991,764 790,451 2,554,997 3,146,415
EUR | Acc Class shares issued during the financial year 36,702 220,884 134,030 319,239
EUR | Acc Class shares redeemed during the financial year (88,984) (19,571) (260,670) (910,657)
EUR I Acc Class shares in issue at the end of the financial year* 939,482 991,764 2,428,357 2,554,997
EUR | Fixed Dis Class Shares in issue at the beginning of the year - - - -
EUR | Fixed Dis Class Shares issued during the year - - 184,188 -
EUR | Fixed Dis Class Shares redeemed during the year - - (8,774) -
EUR | Fixed Dis Class in issue at the end of the year* - - 175,414 -
EUR R Acc Class shares in issue at the beginning of the financial year - - 1,986,982 2,313,837
EUR R Acc Class shares issued during the financial year - - 323,742 272,453
EUR R Acc Class shares redeemed during the financial year - - (473,716) (599,308)
EUR R Acc Class shares in issue at the end of the financial year* - - 1,837,008 1,986,982
EUR Z Acc Class shares in issue at the beginning of the financial year 3,641 3,546 468,550 677,333
EUR Z Acc Class shares issued during the financial year 1,567 95 238,213 155,787
EUR Z Acc Class shares redeemed during the financial year - - (207,534) (364,570)
EUR Z Acc Class shares in issue at the end of the financial year* 5,208 3,641 499,229 468,550

usD
USD Acc Class shares in issue at the beginning of the financial year 765 776 - -
USD Acc Class shares issued during the financial year - - - -
USD Acc Class shares redeemed during the financial year - (11) - -
USD Acc Class shares in issue at the end of the financial year* 765 765 - -

GBP
GBP U Acc Class shares in issue at the beginning of the financial year 50,047 50,047 - -
GBP U Acc Class shares issued during the financial year - - - -
GBP U Acc Class shares redeemed during the financial year (47) - - -
GBP U Acc Class shares in issue at the end of the financial year* 50,000 50,047 - -
GBP U Dis Class shares in issue at the beginning of the financial year 10,389 10,389 - -
GBP U Dis Class shares issued during the financial year - - - -
GBP U Dis Class shares redeemed during the financial year - - - -
GBP U Dis Class shares in issue at the end of the financial year* 10,389 10,389 - -

* Refer to Note 5 for information on share class launches and liquidations.
LFormerly known as Comgest Growth World Plus (name change effective 2 November 2022).

The accompanying notes form an integral part of the financial statements.
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COMGEST GROWTH plc

STATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE TO HOLDERS OF REDEEMABLE PARTICIPATING SHARES

For the financial year ended 31 December 2023 (continued)

COMGEST GROWTH
GLOBAL DEVELOPED
MARKETS*

Financial year ended
31 December 2023

COMGEST GROWTH
EAFE

Financial year ended
31 December 2023

COMGEST GROWTH
EAFE

Financial year ended
31 December 2022

EUR

EUR | Acc Class shares in issue at the beginning of the financial year
EUR | Acc Class shares issued during the financial year

EUR | Acc Class shares redeemed during the financial year

EUR | Acc Class shares in issue at the end of the financial year*

usD

USD I Acc Class Shares in issue at the beginning of the financial year
USD I Acc Class Shares issued during the financial year

USD | Acc Class Shares redeemed during the financial year

USD | Acc Class Shares in issue at the end of the financial year*

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

1Growth Global Developed Markets was launched on 12 April 2023 therefore comparatives are not available.

671,803

671,803

- 589,518 760,492
- - 44,943
- (39,590) (215,917)
- 549,928 589,518

The accompanying notes form an integral part of the financial statements.
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COMGEST GROWTH plc

STATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE TO HOLDERS OF REDEEMABLE PARTICIPATING SHARES
For the financial year ended 31 December 2023 (continued)

COMGEST GROWTH
AMERICA

Financial year ended
31 December 2023

COMGEST GROWTH
AMERICA

Financial year ended
31 December 2022

COMGEST GROWTH
JAPAN

Financial year ended
31 December 2023

COMGEST GROWTH
JAPAN

Financial year ended
31 December 2022

EUR

EUR Dis Class Shares in issue at the beginning of the year - - - -
EUR Dis Class Shares issued during the year 360 - - -
EUR Dis Class Shares redeemed during the year - - - -
EUR Dis Class Shares in issue at the end of the year* 360 - - -
EUR | Acc Class shares in issue at the beginning of the financial year - - 30,291,978 36,213,820
EUR | Acc Class Shares issued during the financial year 339,012 - 6,810,776 6,846,092
EUR I Acc Class shares redeemed during the financial year (21,069) - (12,290,815) (12,767,934)
EUR | Acc Class shares in issue at the end of the financial year* 317,943 - 24,811,939 30,291,978
EUR I Dis Class shares in issue at the beginning of the financial year - - 6,383,594 6,970,507
EUR I Dis Class shares issued during the financial year - - 1,349,386 1,429,133
EUR | Dis Class shares redeemed during the financial year - - (1,371,743) (2,016,046)
EUR | Dis Class shares in issue at the end of the financial year* - - 6,361,237 6,383,594
EUR R Acc Class shares in issue at the beginning of the financial year 2,848,153 1,518,707 11,167,145 11,590,810
EUR R Acc Class shares issued during the financial year 1,384,402 1,798,003 3,856,243 2,218,673
EUR R Acc Class shares redeemed during the financial year (2,370,126) (468,557) (3,454,579) (2,642,338)
EUR R Acc Class shares in issue at the end of the financial year* 1,862,429 2,848,153 11,568,809 11,167,145
EUR R Dis Class Shares in issue at the beginning of the financial year - - 1,306,519 1,682,366
EUR R Dis Class Shares issued during the financial year - - 53,470 135,216
EUR R Dis Class Shares redeemed during the financial year - - (505,220) (511,063)
EUR R Dis Class Shares in issue at the end of the financial year* - - 854,769 1,306,519
EUR | H Acc Class shares in issue at the beginning of the financial year 536,213 230,197 7,852,912 12,284,026
EUR I H Acc Class shares issued during the financial year 328,224 356,042 606,234 770,810
EUR I H Acc Class shares redeemed during the financial year (462,750) (50,026) (3,171,350) (5,201,924)
EUR I H Acc Class shares in issue at the end of the financial year* 401,687 536,213 5,287,796 7,852,912
EUR R H Acc Class shares in issue at the beginning of the financial year - - 88,960 30,734
EUR R H Acc Class shares issued during the financial year 10,000 - 19,512 67,283
EUR R H Acc Class shares redeemed during the financial year - - (10,177) (9,057)
EUR R H Acc Class shares in issue at the end of the financial year* 10,000 - 98,295 88,960

The accompanying notes form an integral part of the financial statements.
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COMGEST GROWTH plc

STATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE TO HOLDERS OF REDEEMABLE PARTICIPATING SHARES
For the financial year ended 31 December 2023 (continued)

COMGEST GROWTH
AMERICA

Financial year ended
31 December 2023

COMGEST GROWTH
AMERICA

Financial year ended
31 December 2022

COMGEST GROWTH
JAPAN

Financial year ended
31 December 2023

COMGEST GROWTH
JAPAN

Financial year ended
31 December 2022

EUR H Dis Class shares in issue at the beginning of the financial year - - 1,015,681 2,285,025
EUR H Dis Class shares issued during the financial year - - 110,671 68,612
EUR H Dis Class shares redeemed during the financial year - - (418,512) (1,337,956)
EUR H Dis Class shares in issue at the end of the financial year* - - 707,840 1,015,681
EUR X H Acc Class shares in issue at the beginning of the financial year - - 2,944,063 2,944,063
EUR X H Acc Class shares issued during the financial year - - - -
EUR X H Acc Class shares redeemed during the financial year - - - -
EUR X H Acc Class shares in issue at the end of the financial year* - - 2,944,063 2,944,063
EUR SI Acc Class shares in issue at the beginning of the financial year - - 37,437,846 33,949,807
EUR SI Acc Class shares issued during the financial year - - 3,827,346 6,792,722
EUR SI Acc Class shares redeemed during the financial year - - (24,649,801) (3,304,683)
EUR SI Acc Class shares in issue at the end of the financial year* - - 16,615,391 37,437,846
EUR Z Acc Class shares in issue at the beginning of the financial year 469,757 509,039 4,229,870 4,265,558
EUR Z Acc Class shares issued during the financial year 525,261 266,358 818,889 1,474,639
EUR Z Acc Class shares redeemed during the financial year (279,827) (305,640) (2,761,492) (1,510,327)
EUR Z Acc Class shares in issue at the end of the financial year* 715,191 469,757 2,287,267 4,229,870
EUR Z H Acc Class shares in issue at the beginning of the financial year - - 1,563,263 2,156,540
EUR Z H Acc Class shares issued during the financial year - - 453,557 510,966
EUR Z H Acc Class shares redeemed during the financial year - - (1,175,468) (1,104,243)
EUR Z H Acc Class shares in issue at the end of the financial year* - - 841,352 1,563,263
EUR Acc Class shares in issue at the beginning of the financial year - - - -
EUR Acc Class shares issued during the financial year 196,968 - - -
EUR Acc Class shares redeemed during the financial year (15,802) - - -
EUR Acc Class shares in issue at the end of the financial year* 181,166 - - -
JPY

JPY Acc Class shares in issue at the beginning of the financial year - - 11,899,244 13,338,793
JPY Acc Class shares issued during the financial year - - 1,814,993 1,813,551
JPY Acc Class shares redeemed during the financial year - - (4,843,737) (3,253,100)
JPY Acc Class shares in issue at the end of the financial year* - - 8,870,500 11,899,244
JPY | Acc Class shares in issue at the beginning of the financial year - - 91,904,305 120,969,270
JPY | Acc Class shares issued during the financial year - - 14,774,442 11,459,280
JPY | Acc Class shares redeemed during the financial year - - (54,111,390) (40,524,245)
JPY I Acc Class shares in issue at the end of the financial year* - - 52,567,357 91,904,305

The accompanying notes form an integral part of the financial statements.
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COMGEST GROWTH
AMERICA

Financial year ended
31 December 2023

COMGEST GROWTH
AMERICA

Financial year ended
31 December 2022

COMGEST GROWTH
JAPAN

Financial year ended
31 December 2023

COMGEST GROWTH
JAPAN

Financial year ended
31 December 2022

JPY | Dis Class shares in issue at the beginning of the financial year - - 502,116 561,790
JPY | Dis Class shares issued during the financial year - - 54,006 77,844
JPY | Dis Class shares redeemed during the financial year - - (523,743) (137,518)
JPY I Dis Class shares in issue at the end of the financial year* - - 32,379 502,116
usD

USD Acc Class Shares in issue at the beginning of the financial year 4,580,709 4,095,085 - -
USD Acc Class Shares issued during the financial year 3,801,373 1,081,619 - -
USD Acc Class Shares redeemed during the financial year (753,317) (595,995) - -
USD Acc Class Shares in issue at the end of the financial year* 7,628,765 4,580,709 - -
USD I Acc Class Shares in issue at the beginning of the financial year 3,495,203 3,314,350 5,072,136 6,005,972
USD I Acc Class Shares issued during the financial year 4,103,656 604,581 354,483 395,851
USD I Acc Class Shares redeemed during the financial year (841,947) (423,728) (2,218,787) (1,329,687)
USD | Acc Class Shares in issue at the end of the financial year* 6,756,912 3,495,203 3,207,832 5,072,136
USD R Acc Class Shares in issue at the beginning of the financial year - - 691,901 853,171
USD R Acc Class Shares issued during the financial year - - 634 116,563
USD R Acc Class Shares redeemed during the financial year - - (193,997) (277,833)
USD R Acc Class Shares in issue at the end of the financial year* - - 498,538 691,901
USD | H Acc Class Shares in issue at the beginning of the financial year - - 2,782,931 4,069,693
USD | H Acc Class Shares issued during the financial year - - 251,340 136,437
USD | H Acc Class Shares redeemed during the financial year - - (2,569,331) (1,423,199)
USD | H Acc Class Shares in issue at the end of the financial year* - - 464,940 2,782,931
USD R H Acc Class Shares in issue at the beginning of the financial year - - 855,471 1,059,877
USD R H Acc Class Shares issued during the financial year - - 76,552 36,253
USD R H Acc Class Shares redeemed during the financial year - - (193,033) (240,659)
USD R H Acc Class Shares in issue at the end of the financial year* - - 738,990 855,471

The accompanying notes form an integral part of the financial statements.
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For the financial year ended 31 December 2023 (continued)

COMGEST GROWTH COMGEST GROWTH COMGEST GROWTH COMGEST GROWTH
AMERICA AMERICA JAPAN JAPAN
Financial year ended Financial year ended Financial year ended Financial year ended
31 December 2023 31 December 2022 31 December 2023 31 December 2022
GBP

GBP U Acc Class shares in issue at the beginning of the financial year 50,099 28,339 17,626,664 15,521,509
GBP U Acc Class shares issued during the financial year 869,494 39,347 3,641,002 6,942,129
GBP U Acc Class shares redeemed during the financial year (123,830) (17,587) (17,301,261) (4,836,974)
GBP U Acc Class shares in issue at the end of the financial year* 795,763 50,099 3,966,405 17,626,664
GBP U Dis Class shares in issue at the beginning of the financial year - - 30,162 30,000
GBP U Dis Class shares issued during the financial year - - 51,920 162
GBP U Dis Class shares redeemed during the financial year - - (338) -
GBP U Dis Class shares in issue at the end of the financial year* - - 81,744 30,162
GBP U H Acc Class shares in issue at the beginning of the financial year - - 22,739 87,135
GBP U H Acc Class shares issued during the financial year - - - 5,660
GBP U H Acc Class shares redeemed during the financial year - - (9,496) (70,056)
GBP U H Acc Class shares in issue at the end of the financial year* - - 13,243 22,739
GBP SU Acc Class shares in issue at the beginning of the financial year - - 8,162,445 7,988,507
GBP SU Acc Class shares issued during the financial year - - 2,357,563 324,964
GBP SU Acc Class shares redeemed during the financial year - - (6,887,637) (151,026)
GBP SU Acc Class shares in issue at the end of the financial year* - - 3,632,371 8,162,445
GBP Z H Acc Class shares in issue at the beginning of the financial year - - 40,638 66,224
GBP Z H Acc Class shares issued during the financial year - - 5,775 4,359
GBP Z H Acc Class shares redeemed during the financial year - - (17,615) (29,945)
GBP Z H Acc Class shares in issue at the end of the financial year* - - 28,798 40,638

* Refer to Note 5 for information on share class launches and liquidations.
The accompanying notes form an integral part of the financial statements. 144
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COMGEST GROWTH
JAPAN COMPOUNDERS
Financial year ended
31 December 2023

COMGEST GROWTH

JAPAN COMPOUNDERS

Financial year ended
31 December 2022

COMGEST GROWTH
EMERGING MARKETS
Financial year ended
31 December 2023

COMGEST GROWTH
EMERGING MARKETS
Financial year ended
31 December 2022

EUR

EUR Dis Class shares in issue at the beginning of the financial year - - 1,808,622 3,120,751
EUR Dis Class shares issued during the financial year - - 72,239 164,349
EUR Dis Class shares redeemed during the financial year - - (294,203) (1,476,478)
EUR Dis Class shares in issue at the end of the financial year* - - 1,586,658 1,808,622
EUR | Acc Class shares in issue at the beginning of the financial year - - 2,312,913 7,870,899
EUR | Acc Class Shares issued during the financial year - - 107,067 316,455
EUR | Acc Class shares redeemed during the financial year - - (407,297) (5,874,441)
EUR I Acc Class shares in issue at the end of the financial year* - - 2,012,683 2,312,913
EUR | Dis Class shares in issue at the beginning of the financial year - - 425,302 616,625
EUR | Dis Class shares issued during the financial year - - 621 65,377
EUR I Dis Class shares redeemed during the financial year - - (222,376) (256,700)
EUR I Dis Class shares in issue at the end of the financial year* - - 203,547 425,302
EUR | Fixed Dis Class shares in issue at the beginning of the financial year - - 154,640 154,628
EUR | Fixed Dis Class shares issued during the financial year - - 12 12
EUR | Fixed Dis Class shares redeemed during the financial year - - - -
EUR I Fixed Dis Class shares in issue at the end of the financial year* - - 154,652 154,640
EUR Fixed Dis Class shares in issue at the beginning of the financial year - - 9,582 8,980
EUR Fixed Dis Class shares issued during the financial year - - 40 603
EUR Fixed Dis Class shares redeemed during the financial year - - (113) (1)
EUR Fixed Dis Class shares in issue at the end of the financial year* - - 9,509 9,582
EUR EA Acc Class Shares in issue at the beginning of the year - - - -
EUR EA Acc Class Shares issued during the year 1,692,747 - - -
EUR EA Acc Class Shares redeemed during the year - - - -
EUR EA Acc Class in issue at the end of the year* 1,692,747 - - -
The accompanying notes form an integral part of the financial statements. 145
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COMGEST GROWTH
JAPAN COMPOUNDERS
Financial year ended
31 December 2023

COMGEST GROWTH

JAPAN COMPOUNDERS

Financial year ended
31 December 2022

COMGEST GROWTH
EMERGING MARKETS
Financial year ended
31 December 2023

COMGEST GROWTH
EMERGING MARKETS
Financial year ended
31 December 2022

EUR R Acc Class shares in issue at the beginning of the financial year - - 357,879 520,784
EUR R Acc Class shares issued during the financial year 100 - 13,533 21,900
EUR R Acc Class shares redeemed during the financial year - - (90,603) (184,805)
EUR R Acc Class shares in issue at the end of the financial year* 100 - 280,809 357,879
EURY Acc Class Shares in issue at the beginning of the year - - - 681
EUR'Y Acc Class Shares issued during the year - - - -
EURY Acc Class Shares redeemed during the year - - - (681)
EURYY Acc Class in issue at the end of the year* - - - -
EUR Z Acc Class shares in issue at the beginning of the financial year - - 713,969 2,423,150
EUR Z Acc Class shares issued during the financial year - - 70,432 295,056
EUR Z Acc Class shares redeemed during the financial year - - (218,697) (2,004,237)
EUR Z Acc Class shares in issue at the end of the financial year* - - 565,704 713,969
EUR Z Dis Class shares in issue at the beginning of the financial year - - 100,234 83,545
EUR Z Dis Class shares issued during the financial year - - 7,340 20,059
EUR Z Dis Class shares redeemed during the financial year - - (1,650) (3,370)
EUR Z Dis Class shares in issue at the end of the financial year* - - 105,924 100,234
usD

USD Acc Class Shares in issue at the beginning of the financial year - - 23,438,407 34,922,764
USD Acc Class Shares issued during the financial year - - 3,270,526 287,774
USD Acc Class Shares redeemed during the financial year - - (10,970,385) (11,772,131)
USD Acc Class Shares in issue at the end of the financial year* - - 15,738,548 23,438,407
USD Dis Class Shares in issue at the beginning of the financial year - - 116,464 155,578
USD Dis Class Shares issued during the financial year - - 1,568 114,841
USD Dis Class Shares redeemed during the financial year - - (23,670) (153,955)
USD Dis Class Shares in issue at the end of the financial year* - - 94,362 116,464
The accompanying notes form an integral part of the financial statements. 146
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COMGEST GROWTH
JAPAN COMPOUNDERS
Financial year ended
31 December 2023

COMGEST GROWTH

JAPAN COMPOUNDERS

Financial year ended
31 December 2022

COMGEST GROWTH
EMERGING MARKETS
Financial year ended
31 December 2023

COMGEST GROWTH
EMERGING MARKETS
Financial year ended
31 December 2022

USD I Acc Class Shares in issue at the beginning of the financial year -
USD I Acc Class Shares issued during the financial year -
USD I Acc Class Shares redeemed during the financial year -

USD | Acc Class Shares in issue at the end of the financial year* -

USD X Acc Class Shares in issue at the beginning of the financial year -
USD X Acc Class Shares issued during the financial year -
USD X Acc Class Shares redeemed during the financial year -

USD X Acc Class Shares in issue at the end of the financial year* -

USD R Acc Class Shares in issue at the beginning of the financial year -
USD R Acc Class Shares issued during the financial year -
USD R Acc Class Shares redeemed during the financial year -

USD R Acc Class Shares in issue at the end of the financial year* -

USD Z Acc Class Shares in issue at the beginning of the financial year -
USD Z Acc Class Shares issued during the financial year -
USD Z Acc Class Shares redeemed during the financial year -

USD Z Acc Class Shares in issue at the end of the financial year* -

USD Z Dis Class Shares in issue at the beginning of the financial year -
USD Z Dis Class Shares issued during the financial year -
USD Z Dis Class Shares redeemed during the financial year -

USD Z Dis Class Shares in issue at the end of the financial year* -

GBP

GBP U Acc Class shares in issue at the beginning of the financial year -
GBP U Acc Class shares issued during the financial year -
GBP U Acc Class shares redeemed during the financial year -

GBP U Acc Class shares in issue at the end of the financial year* -

GBP Z Acc Class shares in issue at the beginning of the financial year -
GBP Z Acc Class shares issued during the financial year -
GBP Z Acc Class shares redeemed during the financial year -

GBP Z Acc Class shares in issue at the end of the financial year* -

- 4,745,637 9,425,966
- 67,905 451,527
- (2,156,802) (5,131,856)
- 2,656,740 4,745,637
- 4,511,940 5,509,630
- (2,937,906) (997,690)
- 1,574,034 4,511,940
- 39,970 47,186
- (2,163) (7,216)
- 37,807 39,970
- 3,115 7,728
- - 5,461
- (1,134) (10,074)
- 1,981 3,115
. 5,834 7,641
- (751) (1,807)
. 5,083 5,834
- 64,738 357,202
- 41,174 3,271
- (37,158) (295,735)
. 68,754 64,738
. 14,083 41,269
- 349 -
- (2,608) (27,186)
- 11,824 14,083

The accompanying notes form an integral part of the financial statements.
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COMGEST GROWTH
JAPAN COMPOUNDERS
Financial year ended

COMGEST GROWTH
JAPAN COMPOUNDERS
Financial year ended

COMGEST GROWTH
EMERGING MARKETS
Financial year ended

COMGEST GROWTH
EMERGING MARKETS
Financial year ended

31 December 2023 31 December 2022 31 December 2023 31 December 2022
JPY
JPY SI Acc Class shares in issue at the beginning of the financial year 349,999 349,999 - -
JPY SI Acc Class shares issued during the financial year 31,100 - - -
JPY SI Acc Class shares redeemed during the financial year (30,500) - - -
JPY SI Acc Class shares in issue at the end of the financial year* 350,599 349,999 - -

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

The accompanying notes form an integral part of the financial statements.
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COMGEST GROWTH
EMERGING MARKETS
EX CHINA

Financial year ended
31 December 2023

COMGEST GROWTH
EMERGING MARKETS
EX CHINA

Financial year ended
31 December 2022

COMGEST GROWTH
EMERGING MARKETS
PLUS

Financial year ended
31 December 2023

COMGEST GROWTH
EMERGING MARKETS
PLUS

Financial year ended
31 December 2022

EUR

EUR Acc Class shares in issue at the beginning of the financial year
EUR Acc Class shares issued during the financial year

EUR Acc Class shares redeemed during the financial year

EUR Acc Class shares in issue at the end of the financial year*

EUR | Acc Class shares in issue at the beginning of the financial year
EUR | Acc Class shares issued during the financial year

EUR | Acc Class shares redeemed during the financial year

EUR | Acc Class shares in issue at the end of the financial year*

EUR Z Acc Class shares in issue at the beginning of the financial year
EUR Z Acc Class shares issued during the financial year

EUR Z Acc Class shares redeemed during the financial year

EUR Z Acc Class shares in issue at the end of the financial year*

GBP

GBP U Acc Class shares in issue at the beginning of the financial year
GBP U Acc Class shares issued during the financial year

GBP U Acc Class shares redeemed during the financial year

GBP U Acc Class shares in issue at the end of the financial year*

GBP U Dis Class shares in issue at the beginning of the financial year
GBP U Dis Class shares issued during the financial year

GBP U Dis Class shares redeemed during the financial year

GBP U Dis Class shares in issue at the end of the financial year*

GBP X Dis Class shares in issue at the beginning of the financial year
GBP X Dis Class shares issued during the financial year

GBP X Dis Class shares redeemed during the financial year

GBP X Dis Class shares in issue at the end of the financial year*

usb

USD I Acc Class shares in issue at the beginning of the financial year
USD | Acc Class shares issued during the financial year

USD I Acc Class shares redeemed during the financial year

USD | Acc Class shares in issue at the end of the financial year*

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

- - 5,780 5,193
_ - 6,676 2,404
- - (3) (1,817)
- - 12,453 5,780
) ; 1,180 1,430
100,000 - 1,322,000 -
- - - (250)
100,000 - 1,323,180 1,180
- - 1,000 2,250
_ - - (1,250)
- - 1,000 1,000
- - 3,803,870 3,793,886
- - 9,531 9,984
- - (1,324) -
- - 3,812,077 3,803,870
- - 4,095,123 4,095,123
- - - 26,393
- - - (26,393)
- - 4,095,123 4,095,123
- - 25,618,993 25,073,114
- - 209,416 545,879
- - (15,121,087) -
- - 10,707,322 25,618,993
213,832 213,832 - -
(25,000) - . .
188,832 213,832 - -

The accompanying notes form an integral part of the financial statements.
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COMGEST GROWTH COMGEST GROWTH

GEM PROMISING GEM PROMISING COMGEST GROWTH COMGEST GROWTH
COMPANIES* COMPANIES* EUROPE EUROPE
Financial year ended Financial year ended Financial year ended Financial year ended
31 December 2023 31 December 2022 31 December 2023 31 December 2022

EUR
EUR Acc Class shares in issue at the beginning of the financial year - 130,019 24,008,534 29,857,136
EUR Acc Class shares issued during the financial year - 1,218 6,629,292 4,937,116
EUR Acc Class shares redeemed during the financial year - (11,741) (5,266,853) (10,785,718)
EUR Acc Class shares transferred out during the financial year - (119,496) - -
EUR Acc Class shares in issue at the end of the financial year* - - 25,370,973 24,008,534
EUR Dis Class shares in issue at the beginning of the financial year - 39,789 11,074,022 13,948,944
EUR Dis Class shares issued during the financial year - 145 4,584,043 1,918,537
EUR Dis Class shares redeemed during the financial year - (882) (1,756,391) (4,793,459)
EUR Dis Class shares transferred out during the financial year - (39,052) - -
EUR Dis Class shares in issue at the end of the financial year* - - 13,901,674 11,074,022
EUR I Acc Class shares in issue at the beginning of the financial year - 982,020 47,208,373 53,727,691
EUR I Acc Class shares issued during the financial year - 382 35,471,284 15,439,327
EUR | Acc Class shares redeemed during the financial year - (335,982) (17,536,851) (21,958,645)
EUR I Acc Class shares transferred out during the financial year - (646,420) - -
EUR I Acc Class shares in issue at the end of the financial year* - - 65,142,806 47,208,373
EUR I Dis Class shares in issue at the beginning of the financial year - - 9,815,734 8,601,274
EUR | Dis Class shares issued during the financial year - - 5,380,599 3,752,174
EUR | Dis Class shares redeemed during the financial year - - (1,860,635) (2,537,714)
EUR | Dis Class shares in issue at the end of the financial year* - - 13,335,698 9,815,734
EUR Fixed Dis Class shares in issue at the beginning of the financial year - - 474,820 447,343
EUR Fixed Dis Class shares issued during the financial year - - 87,532 97,072
EUR Fixed Dis Class shares redeemed during the financial year - - (43,378) (69,595)
EUR Fixed Dis Class shares in issue at the end of the financial year* - - 518,974 474,820
EUR | Fixed Dis Class in issue at the beginning of the financial year - - 948,919 469,888
EUR I Fixed Dis Class issued during the financial year - - 74,149 508,071
EUR I Fixed Dis Class redeemed during the financial year - - (152,812) (29,040)
EUR I Fixed Dis Class in issue at the end of the financial year* - - 870,256 948,919

The accompanying notes form an integral part of the financial statements.
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COMGEST GROWTH COMGEST GROWTH
GEM PROMISING GEM PROMISING COMGEST GROWTH COMGEST GROWTH
COMPANIES* COMPANIES! EUROPE EUROPE
Financial year ended Financial year ended Financial year ended Financial year ended
31 December 2023 31 December 2022 31 December 2023 31 December 2022
EUR R Acc Class shares in issue at the beginning of the financial year - 150,457 1,063,560 1,869,613
EUR R Acc Class shares issued during the financial year - 3,056 766,606 391,030
EUR R Acc Class shares redeemed during the financial year - (12,865) (274,216) (1,197,083)
EUR R Acc Class shares transferred out during the financial year - (140,648) - -
EUR R Acc Class shares in issue at the end of the financial year* - - 1,555,950 1,063,560
EUR X Acc Class shares in issue at the beginning of the financial year - - 5,312,611 -
EUR X Acc Class shares issued during the financial year - - 470,567 5,985,803
EUR X Acc Class shares redeemed during the financial year - - (649,271) (673,192)
EUR X Acc Class shares in issue at the end of the financial year* - - 5,133,907 5,312,611
EUR Z Acc Class shares in issue at the beginning of the financial year - 1,955 5,573,035 7,436,746
EUR Z Acc Class shares issued during the financial year - 17 2,905,212 1,858,967
EUR Z Acc Class shares redeemed during the financial year - - (1,600,412) (3,722,678)
EUR Z Acc Class shares transferred out during the financial year - (1,972) - -
EUR Z Acc Class shares in issue at the end of the financial year* - - 6,877,835 5,573,035
EUR Z Dis Class shares in issue at the beginning of the financial year - - 761,964 1,221,291
EUR Z Dis Class shares issued during the financial year - - 244,530 135,943
EUR Z Dis Class shares redeemed during the financial year - - (239,272) (595,270)
EUR Z Dis Class shares in issue at the end of the financial year* - - 767,222 761,964
GBP
GBP U Acc Class shares in issue at the beginning of the financial year - - 75,543 52,816
GBP U Acc Class shares issued during the financial year - - 77,684 22,727
GBP U Acc Class shares redeemed during the financial year - - (12,371) -
GBP U Acc Class shares in issue at the end of the financial year* - - 140,856 75,543
usD
USD Acc Class shares in issue at the beginning of the financial year - - 465,556 186,087
USD Acc Class shares issued during the financial year - - 29,869 358,082
USD Acc Class shares redeemed during the financial year - - (301,531) (78,613)
USD Acc Class shares in issue at the end of the financial year* - - 193,894 465,556

The accompanying notes form an integral part of the financial statements.
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COMGEST GROWTH COMGEST GROWTH
GEM PROMISING GEM PROMISING COMGEST GROWTH COMGEST GROWTH
COMPANIES?* COMPANIES* EUROPE EUROPE
Financial year ended Financial year ended Financial year ended Financial year ended
31 December 2023 31 December 2022 31 December 2023 31 December 2022
USD I Acc Class shares in issue at the beginning of the financial year - 124,839 663,219 953,578
USD | Acc Class shares issued during the financial year - - 259,709 119,056
USD I Acc Class shares redeemed during the financial year - - (120,755) (409,415)
USD I Acc Class shares transferred out during the financial year - (124,839) - -
USD | Acc Class shares in issue at the end of the financial year* - - 802,173 663,219
USD | H Acc Class shares in issue at the beginning of the financial year - - 352,838 620,400
USD | H Acc Class shares issued during the financial year - - 47,984 136,329
USD | H Acc Class shares redeemed during the financial year - - (98,235) (403,891)
USD | H Acc Class shares in issue at the end of the financial year* - - 302,587 352,838
USD Z Acc Class shares in issue at the beginning of the financial year - - 230,505 202,052
USD Z Acc Class shares issued during the financial year - - 20,016 106,131
USD Z Acc Class shares redeemed during the financial year - - (58,423) (77,678)
USD Z Acc Class shares in issue at the end of the financial year* - - 192,098 230,505

* Refer to Note 5 for information on share class launches and liquidations.
1Comgest Growth GEM Promising Companies was merged with Comgest Growth Latin America on 7 March 2022.

The accompanying notes form an integral part of the financial statements.
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COMGEST GROWTH COMGEST GROWTH

EUROPE EUROPE COMGEST GROWTH COMGEST GROWTH
COMPOUNDERS COMPOUNDERS EUROPE PLUS EUROPE PLUS
Financial year ended Financial year ended Financial year ended Financial year ended
31 December 2023 31 December 2022 31 December 2023 31 December 2022

EUR
EUR Acc Class shares in issue at the beginning of the financial year - - 2,290,644 2,364,112
EUR Acc Class shares issued during the financial year 100 - 11,695,827 624,885
EUR Acc Class shares redeemed during the financial year - - (11,207,704) (698,353)
EUR Acc Class shares in issue at the end of the financial year* 100 - 2,778,767 2,290,644
EUR EA Acc Class Shares in issue at the beginning of the year - - - -
EUR EA Acc Class Shares issued during the year 100 - - -
EUR EA Acc Class Shares redeemed during the year - - - -
EUR EA Acc Class in issue at the end of the year* 100 - - -
EUR R Acc Class shares in issue at the beginning of the financial year - - - -
EUR R Acc Class shares issued during the financial year 1,758 - - -
EUR R Acc Class shares redeemed during the financial year - - - -
EUR R Acc Class shares in issue at the end of the financial year* 1,758 - - -
EUR | Acc Class shares in issue at the beginning of the financial year - - 13,375,298 29,908,190
EUR I Acc Class shares issued during the financial year 100 - 3,182,600 5,934,000
EUR | Acc Class shares redeemed during the financial year - - (912,958) (22,466,892)
EUR I Acc Class shares in issue at the end of the financial year* 100 - 15,644,940 13,375,298
EUR I Dis Class Shares in issue at the beginning of the year - - - -
EUR I Dis Class Shares issued during the year - - 157,730 -
EUR I Dis Class Shares redeemed during the year - - - -
EUR I Dis Class Shares in issue at the end of the year* - - 157,730 -
EUR SI Acc Class shares in issue at the beginning of the financial year 439,069 519,371 - -
EUR SI Acc Class shares issued during the financial year 1,349,456 - - -
EUR SI Acc Class shares redeemed during the financial year (128) (80,302) - -
EUR SI Acc Class shares in issue at the end of the financial year* 1,788,397 439,069 - -
EUR SEA Acc Class Shares in issue at the beginning of the year - - - -
EUR SEA Acc Class Shares issued during the year 100 - - -
EUR SEA Acc Class Shares redeemed during the year - - - -
EUR SEA Acc Class in issue at the end of the year 100 - - -

The accompanying notes form an integral part of the financial statements.
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COMGEST GROWTH plc

STATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE TO HOLDERS OF REDEEMABLE PARTICIPATING SHARES

For the financial year ended 31 December 2023 (continued)

COMGEST GROWTH COMGEST GROWTH
EUROPE EUROPE COMGEST GROWTH COMGEST GROWTH
COMPOUNDERS COMPOUNDERS EUROPE PLUS EUROPE PLUS
Financial year ended Financial year ended Financial year ended Financial year ended
31 December 2023 31 December 2022 31 December 2023 31 December 2022
EUR Z Acc Class shares in issue at the beginning of the financial year - - 156,576 161,561
EUR Z Acc Class shares issued during the financial year 2,100 - 179,696 103,811
EUR Z Acc Class shares redeemed during the financial year - - (65,240) (108,796)
EUR Z Acc Class shares in issue at the end of the financial year* 2,100 - 271,032 156,576

GBP

GBP U Acc Class Shares in issue at the beginning of the year - - - -
GBP U Acc Class Shares issued during the year 100 - - -
GBP U Acc Class Shares redeemed during the year - - - -
GBP U Acc Class Shares in issue at the end of the year* 100 - - -

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

The accompanying notes form an integral part of the financial statements.
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COMGEST GROWTH plc

STATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE TO HOLDERS OF REDEEMABLE PARTICIPATING SHARES

For the financial year ended 31 December 2023 (continued)

COMGEST GROWTH COMGEST GROWTH
COMGEST GROWTH COMGEST GROWTH EUROPE EUROPE
EUROPE S EUROPE S OPPORTUNITIES OPPORTUNITIES
Financial year ended Financial year ended Financial year ended Financial year ended
31 December 2023 31 December 2022 31 December 2023 31 December 2022

EUR
EUR Acc Class shares in issue at the beginning of the financial year 813,920 757,723 8,911,002 10,123,219
EUR Acc Class shares issued during the financial year 159,925 153,009 1,768,848 1,696,908
EUR Acc Class shares redeemed during the financial year (117,992) (96,812) (2,056,830) (2,909,125)
EUR Acc Class shares in issue at the end of the financial year* 855,853 813,920 8,623,020 8,911,002
EUR Dis Class shares in issue at the beginning of the financial year - - 767,081 1,032,055
EUR Dis Class shares issued during the financial year - - 67,780 89,922
EUR Dis Class shares redeemed during the financial year - - (151,656) (354,896)
EUR Dis Class shares in issue at the end of the financial year* - - 683,205 767,081
EUR | Acc Class shares in issue at the beginning of the financial year - - 8,781,823 16,674,989
EUR | Acc Class shares issued during the financial year - - 1,415,246 1,792,508
EUR | Acc Class shares redeemed during the financial year - - (6,176,450) (9,685,674)
EUR | Acc Class shares in issue at the end of the financial year* - - 4,020,619 8,781,823
EUR R Acc Class shares in issue at the beginning of the financial year - - 2,454,458 2,799,156
EUR R Acc Class shares issued during the financial year - - 161,399 391,381
EUR R Acc Class shares redeemed during the financial year - - (688,578) (736,079)
EUR R Acc Class shares in issue at the end of the financial year* - - 1,927,279 2,454,458
EUR X Acc Class shares in issue at the beginning of the financial year - - 78,628 3,367,658
EUR X Acc Class shares issued during the financial year - - - -
EUR X Acc Class shares redeemed during the financial year - - (78,628) (3,289,030)
EUR X Acc Class shares in issue at the end of the financial year* - - - 78,628
EUR Z Acc Class shares in issue at the beginning of the financial year 35 - 982,739 1,324,126
EUR Z Acc Class shares issued during the financial year 4,011 35 228,621 287,248
EUR Z Acc Class shares redeemed during the financial year - - (344,890) (628,635)
EUR Z Acc Class shares in issue at the end of the financial year* 4,046 35 866,470 982,739

The accompanying notes form an integral part of the financial statements.
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COMGEST GROWTH plc

STATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE TO HOLDERS OF REDEEMABLE PARTICIPATING SHARES

For the financial year ended 31 December 2023 (continued)

COMGEST GROWTH COMGEST GROWTH
COMGEST GROWTH COMGEST GROWTH EUROPE EUROPE
EUROPE S EUROPE S OPPORTUNITIES OPPORTUNITIES
Financial year ended Financial year ended Financial year ended Financial year ended
31 December 2023 31 December 2022 31 December 2023 31 December 2022
GBP
GBP U Acc Class Shares in issue at the beginning of the year - - 9,906 19,410
GBP U Acc Class Shares issued during the year 124,557 - 18,677 27,364
GBP U Acc Class Shares redeemed during the year (40,583) - (5,689) (36,868)
GBP U Acc Class Shares in issue at the end of the year* 83,974 - 22,894 9,906
GBP U H Acc Class Shares in issue at the beginning of the year - - - 63,469
GBP U H Acc Class Shares issued during the year - - - -
GBP U H Acc Class Shares redeemed during the year - - - (63,469)
GBP U H Acc Class Shares in issue at the end of the year* - - - -
usD
USD Acc Class shares in issue at the beginning of the financial year 1,737,557 1,822,235 - -
USD Acc Class shares issued during the financial year 331,790 585,406 - -
USD Acc Class shares redeemed during the financial year (551,454) (670,084) - -
USD Acc Class shares in issue at the end of the financial year* 1,517,893 1,737,557 - -
USD | H Acc Class Shares in issue at the beginning of the year - - 1,234,097 1,368,134
USD I H Acc Class Shares issued during the year - - 6,021 87,747
USD I H Acc Class Shares redeemed during the year - - (40,811) (221,784)
USD | H Acc Class Shares in issue at the end of the year* - - 1,199,307 1,234,097
USD Z Acc Class shares in issue at the beginning of the financial year 386,713 207,444 - -
USD Z Acc Class shares issued during the financial year 30,964 201,034 - -
USD Z Acc Class shares redeemed during the financial year (20,511) (21,765) - -
USD Z Acc Class shares in issue at the end of the financial year* 397,166 386,713 - -

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

The accompanying notes form an integral part of the financial statements.
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COMGEST GROWTH plc

STATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE TO HOLDERS OF REDEEMABLE PARTICIPATING SHARES

For the financial year ended 31 December 2023 (continued)

COMGEST GROWTH COMGEST GROWTH COMGEST GROWTH COMGEST GROWTH
EUROPE SMALLER EUROPE SMALLER EUROPE EX EUROPE EX
COMPANIES COMPANIES SWITZERLAND SWITZERLAND
Financial year ended Financial year ended Financial year ended Financial year ended
31 December 2023 31 December 2022 31 December 2023 31 December 2022

EUR
EUR Acc Class shares in issue at the beginning of the financial year 5,674,172 7,079,802 - -
EUR Acc Class shares issued during the financial year 440,243 820,314 - -
EUR Acc Class shares redeemed during the financial year (1,489,448) (2,225,944) - -
EUR Acc Class shares in issue at the end of the financial year* 4,624,967 5,674,172 - -
EUR Dis Class shares in issue at the beginning of the financial year - - - -
EUR Dis Class shares issued during the financial year 759 - - -
EUR Dis Class shares redeemed during the financial year - - - -
EUR Dis Class shares in issue at the end of the financial year* 759 - - -
EUR | Acc Class shares in issue at the beginning of the financial year 6,849,832 10,797,545 - -
EUR I Acc Class shares issued during the financial year 2,287,926 699,308 - -
EUR I Acc Class shares redeemed during the financial year (3,433,449) (4,647,021) - -
EUR | Acc Class shares in issue at the end of the financial year* 5,704,309 6,849,832 - -
EUR I Dis Acc Class shares in issue at the beginning of the financial year 1,928,843 2,496,164 - -
EUR | Dis Acc Class shares issued during the financial year 27,216 476,600 - -
EUR I Dis Acc Class shares redeemed during the financial year (401,579) (1,043,921) - -
EUR | Dis Acc Class shares in issue at the end of the financial year* 1,554,480 1,928,843 - -
EUR R Acc Class shares in issue at the beginning of the financial year 18,102 15,962 - -
EUR R Acc Class shares issued during the financial year 12,465 5,664 - -
EUR R Acc Class shares redeemed during the financial year (17,754) (3,524) - -
EUR R Acc Class shares in issue at the end of the financial year* 12,813 18,102 - -
EUR X Acc Class shares in issue at the beginning of the financial year 2,018,974 2,019,194 - -
EUR X Acc Class shares issued during the financial year - - - -
EUR X Acc Class shares redeemed during the financial year - (220) - -
EUR X Acc Class shares in issue at the end of the financial year* 2,018,974 2,018,974 - -

The accompanying notes form an integral part of the financial statements.
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COMGEST GROWTH plc

STATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE TO HOLDERS OF REDEEMABLE PARTICIPATING SHARES
For the financial year ended 31 December 2023 (continued)

COMGEST GROWTH COMGEST GROWTH COMGEST GROWTH COMGEST GROWTH
EUROPE SMALLER EUROPE SMALLER EUROPE EX EUROPE EX
COMPANIES COMPANIES SWITZERLAND SWITZERLAND
Financial year ended Financial year ended Financial year ended Financial year ended
31 December 2023 31 December 2022 31 December 2023 31 December 2022
EUR Z Acc Class shares in issue at the beginning of the financial year 367,478 522,717 - -
EUR Z Acc Class shares issued during the financial year 87,365 77,153 - -
EUR Z Acc Class shares redeemed during the financial year (147,264) (232,392) - -
EUR Z Acc Class shares in issue at the end of the financial year* 307,579 367,478 - -
CHF
CHF | Acc Class shares in issue at the beginning of the financial year - - 7,466,521 6,987,825
CHF | Acc Class shares issued during the financial year - - 69,526 478,696
CHF | Acc Class shares redeemed during the financial year - - (2,415,026) -
CHF I Acc Class shares in issue at the end of the financial year* - - 5,121,021 7,466,521
CHF Z Acc Class shares in issue at the beginning of the financial year - - 399,807 443,389
CHF Z Acc Class shares issued during the financial year - - 37,762 18,193
CHF Z Acc Class shares redeemed during the financial year - - (28,775) (61,775)
CHF Z Acc Class shares in issue at the beginning of the financial year* - - 408,794 399,807
GBP
GBP U Acc Class Shares in issue at the beginning of the year 14,311 13,218 - -
GBP U Acc Class Shares issued during the year 933 3,968 - -
GBP U Acc Class Shares redeemed during the year (2,144) (2,875) - -
GBP U Acc Class Shares in issue at the end of the year* 13,100 14,311 - -

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

The accompanying notes form an integral part of the financial statements.



COMGEST GROWTH plc

STATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE TO HOLDERS OF REDEEMABLE PARTICIPATING SHARES

For the financial year ended 31 December 2023 (continued)

COMGEST GROWTH
EUROPE EX UK
Financial year ended
31 December 2023

COMGEST GROWTH
EUROPE EX UK
Financial year ended
31 December 2022

COMGEST GROWTH
ASIA

Financial year ended
31 December 2023

COMGEST GROWTH
ASIA

Financial year ended
31 December 2022

EUR

EUR Acc Class shares in issue at the beginning of the financial year
EUR Acc Class shares issued during the financial year

EUR Acc Class shares redeemed during the financial year

EUR Acc Class shares in issue at the end of the financial year*

EUR | Acc Class shares in issue at the beginning of the financial year
EUR | Acc Class shares issued during the financial year

EUR | Acc Class shares redeemed during the financial year

EUR I Acc Class shares in issue at the end of the financial year*

EUR Sl Acc Class shares in issue at the beginning of the financial year
EUR SI Acc Class shares issued during the financial year

EUR SI Acc Class shares redeemed during the financial year

EUR SI Acc Class shares in issue at the end of the financial year*

EUR SI Dis Class shares in issue at the beginning of the financial year
EUR SI Dis Class shares issued during the financial year
EUR SI Dis Class shares redeemed during the financial year

EUR SI Dis Class shares in issue at the end of the financial year*

EUR Z Acc Class shares in issue at the beginning of the financial year
EUR Z Acc Class shares issued during the financial year

EUR Z Acc Class shares redeemed during the financial year

EUR Z Acc Class shares in issue at the end of the financial year*

GBP

GBP U Acc Class shares in issue at the beginning of the financial year
GBP U Acc Class shares issued during the financial year

GBP U Acc Class shares redeemed during the financial year

GBP U Acc Class shares in issue at the end of the financial year*

- - - 5,000

- - - (5,000)

- - 1,272,178 1,371,611

- - 153,883 144,439

- - (94,826) (243,872)

- - 1,331,235 1,272,178
59,681 71,964 - -
5,540 38,814 - _
(61,263) (51,097) - -
3,958 59,681 - -
1,354 3,940 - -
296 154 - -
(150) (2,740) - ,
1,500 1,354 - -

- - 123,944 148,048

_ - 5,648 13,779

- - (28,249) (37,883)

- - 101,343 123,944
207,419 221,499 - -
55,119 81,533 - -
(39,674) (95,613) - -
222,864 207,419 - B

The accompanying notes form an integral part of the financial statements.



COMGEST GROWTH plc

STATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE TO HOLDERS OF REDEEMABLE PARTICIPATING SHARES

For the financial year ended 31 December 2023 (continued)

COMGEST GROWTH COMGEST GROWTH COMGEST GROWTH COMGEST GROWTH
EUROPE EX UK EUROPE EX UK ASIA ASIA
Financial year ended Financial year ended Financial year ended Financial year ended
31 December 2023 31 December 2022 31 December 2023 31 December 2022
GBP SU Acc Class shares in issue at the beginning of the financial year 4,202,500 3,162,946 - -
GBP SU Acc Class shares issued during the financial year 3,143,555 2,847,601 - -
GBP SU Acc Class shares redeemed during the financial year (3,362,993) (1,808,047) - -
GBP SU Acc Class shares in issue at the end of the financial year* 3,983,062 4,202,500 - -
GBP SU H Acc Class shares in issue at the beginning of the financial year 1,840,753 2,081,776 - -
GBP SU H Acc Class shares issued during the financial year 318,114 504,398 - -
GBP SU H Acc Class shares redeemed during the financial year (917,967) (745,421) - -
GBP SU H Acc Class shares in issue at the end of the financial year* 1,240,900 1,840,753 - -
GBP SU Dis Class shares in issue at the beginning of the financial year 940,353 486,703 - -
GBP SU Dis Class shares issued during the financial year 1,510,363 519,789 - -
GBP SU Dis Class shares redeemed during the financial year (589,278) (66,139) - -
GBP SU Dis Class shares in issue at the end of the financial year* 1,861,438 940,353 - -
GBP Y Acc Class shares in issue at the beginning of the financial year 981,193 1,054,176 - -
GBP Y Acc Class shares issued during the financial year 4,351,579 491,552 - -
GBP Y Acc Class shares redeemed during the financial year (330,298) (564,535) - -
GBP Y Acc Class shares in issue at the end of the financial year* 5,002,474 981,193 - -
GBP Y Dis Class shares in issue at the beginning of the financial year 1,074,535 997,017 - -
GBP Y Dis Class shares issued during the financial year 1,077,760 436,775 - -
GBP Y Dis Class shares redeemed during the financial year (350,723) (359,257) - -
GBP Y Dis Class shares in issue at the end of the financial year* 1,801,572 1,074,535 - -
usD
USD Acc Class shares in issue at the beginning of the financial year - - 2,001,102 2,381,685
USD Acc Class shares issued during the financial year - - 179,621 284,556
USD Acc Class shares redeemed during the financial year - - (420,269) (665,139)
USD Acc Class shares in issue at the end of the financial year* - - 1,760,454 2,001,102

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

The accompanying notes form an integral part of the financial statements.
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COMGEST GROWTH plc

STATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE TO HOLDERS OF REDEEMABLE PARTICIPATING SHARES

For the financial year ended 31 December 2023 (continued)

COMGEST GROWTH
ASIA EX JAPAN
Financial year ended
31 December 2023

COMGEST GROWTH
ASIA EX JAPAN
Financial year ended
31 December 2022

COMGEST GROWTH
ASIA PAC EX JAPAN

Financial year ended
31 December 2023

COMGEST GROWTH
ASIA PAC EX JAPAN

Financial year ended
31 December 2022

EUR

EUR I Acc Class shares in issue at the beginning of the financial year
EUR | Acc Class shares issued during the financial year

EUR I Acc Class shares redeemed during the financial year

EUR | Acc Class shares in issue at the end of the financial year*

EUR Dis Class shares in issue at the beginning of the financial year
EUR Dis Class shares issued during the financial year

EUR Dis Class shares redeemed during the financial year

EUR Dis Class shares in issue at the end of the financial year*

EUR R Acc Class shares in issue at the beginning of the financial year
EUR R Acc Class shares issued during the financial year

EUR R Acc Class shares redeemed during the financial year

EUR R Acc Class shares in issue at the end of the financial year*

EUR Z Acc Class shares in issue at the beginning of the financial year
EUR Z Acc Class shares issued during the financial year

EUR Z Acc Class shares redeemed during the financial year

EUR Z Acc Class shares in issue at the end of the financial year*

2,550,824 2,603,208 930,839 1,397,367
207,021 16,602 315,568 45,847
(40,246) (68,986) (327,927) (512,375)

2,717,599 2,550,824 918,480 930,839

- - 127,699 150,738
- - 5,923 20,963
- - (43,012) (44,002)
- - 90,610 127,699
- - 34,222 40,592
- - 1,579 10,094
- - (4,400) (16,464)
- - 31,401 34,222
- - 748,293 964,288
- - 39,565 52,739
- - (179,572) (268,734)
- - 608,286 748,293

The accompanying notes form an integral part of the financial statements.
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COMGEST GROWTH plc

STATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE TO HOLDERS OF REDEEMABLE PARTICIPATING SHARES

For the financial year ended 31 December 2023 (continued)

COMGEST GROWTH COMGEST GROWTH COMGEST GROWTH COMGEST GROWTH
ASIA EX JAPAN ASIA EX JAPAN ASIA PAC EX JAPAN ASIA PAC EX JAPAN
Financial year ended Financial year ended Financial year ended Financial year ended
31 December 2023 31 December 2022 31 December 2023 31 December 2022
usD
USD Acc Class shares in issue at the beginning of the financial year - - 1,277,903 1,484,312
USD Acc Class shares issued during the financial year - - 62,135 189,766
USD Acc Class shares redeemed during the financial year - - (315,008) (396,175)
USD Acc Class shares in issue at the end of the financial year* - - 1,025,030 1,277,903
USD Dis Class shares in issue at the beginning of the financial year - - 428,442 504,471
USD Dis Class shares issued during the financial year - - 14,222 204,852
USD Dis Class shares redeemed during the financial year - - (34,115) (280,881)
USD Dis Class shares in issue at the end of the financial year* - - 408,549 428,442
USD I Acc Class shares in issue at the beginning of the financial year 5,144,648 4,982,168 1,551,106 1,946,024
USD | Acc Class shares issued during the financial year 387,258 550,120 44,617 96,266
USD | Acc Class shares redeemed during the financial year (1,516,501) (387,640) (529,878) (491,184)
USD | Acc Class shares in issue at the end of the financial year* 4,015,405 5,144,648 1,065,845 1,551,106
GBP
GBP U Acc Class shares in issue at the beginning of the financial year - - - 10,442
GBP U Acc Class shares issued during the financial year - - - 494
GBP U Acc Class shares redeemed during the financial year - - - (10,936)

GBP U Acc Class shares in issue at the end of the financial year*

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

The accompanying notes form an integral part of the financial statements.
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COMGEST GROWTH plc

STATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE TO HOLDERS OF REDEEMABLE PARTICIPATING SHARES

For the financial year ended 31 December 2023 (continued)

COMGEST GROWTH
CHINA

Financial year ended
31 December 2023

COMGEST GROWTH
CHINA

Financial year ended
31 December 2022

COMGEST GROWTH
INDIA

Financial year ended
31 December 2023

COMGEST GROWTH
INDIA

Financial year ended
31 December 2022

EUR

EUR Acc Class shares in issue at the beginning of the financial year
EUR Acc Class shares issued during the financial year

EUR Acc Class shares redeemed during the financial year

EUR Acc Class shares in issue at the end of the financial year*

EUR | Acc Class shares in issue at the beginning of the financial year
EUR I Acc Class shares issued during the financial year

EUR | Acc Class shares redeemed during the financial year

EUR | Acc Class shares in issue at the end of the financial year*

EUR R Acc Class shares in issue at the beginning of the financial year
EUR R Acc Class shares issued during the financial year

EUR R Acc Class shares redeemed during the financial year

EUR R Acc Class shares in issue at the end of the financial year*

EUR Sl Acc Class shares in issue at the beginning of the financial year
EUR Sl Acc Class shares issued during the financial year

EUR SI Acc Class shares redeemed during the financial year

EUR SI Acc Class shares in issue at the end of the financial year*

EUR Z Acc Class shares in issue at the beginning of the financial year
EUR Z Acc Class shares issued during the financial year

EUR Z Acc Class shares redeemed during the financial year

EUR Z Acc Class shares in issue at the end of the financial year*

usD

USD Acc Class shares in issue at the beginning of the financial year
USD Acc Class shares issued during the financial year

USD Acc Class shares redeemed during the financial year

USD Acc Class shares in issue at the end of the financial year*

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

822,685 932,249 - -
158,600 122,175 - -
(267,149) (231,739) - -
714,136 822,685 - -
71,895 68,433 118,497 182,501
61,784 28,705 83,741 68,759
(30,892) (25,243) (53,938) (132,763)
102,787 71,895 148,300 118,497
4,000 4,000 103,635 133,500

- - 63,373 17,835

- - (28,078) (47,700)

4,000 4,000 138,930 103,635
1,503,758 1,592,940 - -
62,626 97,298 - -
(435,373) (186,480) - -
1,131,011 1,503,758 - -
36,499 48,079 - -
180,799 60,200 - -
(174,293) (71,780) - -
43,005 36,499 - -
76,507 124,777 1,121,083 1,396,565
1,479 3,562 58,708 20,796
(13,065) (51,832) (239,614) (296,278)
64,921 76,507 940,177 1,121,083

The accompanying notes form an integral part of the financial statements.



COMGEST GROWTH plc

STATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE TO HOLDERS OF REDEEMABLE PARTICIPATING SHARES

For the financial year ended 31 December 2023 (continued)

COMGEST GROWTH
CHINA

Financial year ended
31 December 2023

COMGEST GROWTH
CHINA

Financial year ended
31 December 2022

COMGEST GROWTH
INDIA

Financial year ended
31 December 2023

COMGEST GROWTH
INDIA

Financial year ended
31 December 2022

USD I Acc Class shares in issue at the beginning of the financial year
USD | Acc Class shares issued during the financial year

USD | Acc Class shares redeemed during the financial year

USD | Acc Class shares in issue at the end of the financial year*

USD X Acc Class shares in issue at the beginning of the financial year
USD X Acc Class shares issued during the financial year

USD X Acc Class shares redeemed during the financial year

USD X Acc Class shares in issue at the end of the financial year*

GBP

GBP U Acc Class shares in issue at the beginning of the financial year
GBP U Acc Class shares issued during the financial year

GBP U Acc Class shares redeemed during the financial year

GBP U Acc Class shares in issue at the end of the financial year*

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

23,214 51,949 - -
40,380 4,595 - -
(10,046) (33,330) - -
53,548 23,214 - -
- - - 229,185

- - 187,836 -

- - - (229,185)

- - 187,836 -

2,510 18,889 - -

- 234 - -

(221) (16,613) - -
2,289 2,510 - -

The accompanying notes form an integral part of the financial statements.
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COMGEST GROWTH plc

STATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE TO HOLDERS OF REDEEMABLE PARTICIPATING SHARES

For the financial year ended 31 December 2023 (continued)

COMGEST GROWTH
LATIN AMERICA
Financial year ended
31 December 2023

COMGEST GROWTH
LATIN AMERICA
Financial year ended
31 December 2022

EUR

EUR Acc Class shares in issue at the beginning of the financial year
EUR Acc Class shares issued during the financial year

EUR Acc Class shares redeemed during the financial year

EUR Acc Class shares transferred in during the financial year

EUR Acc Class shares in issue at the end of the financial year*

EUR I Acc Class shares in issue at the beginning of the financial year
EUR | Acc Class shares issued during the financial year

EUR I Acc Class shares redeemed during the financial year

EUR | Acc Class shares transferred in during the financial year

EUR | Acc Class shares in issue at the end of the financial year*

EUR R Acc Class shares in issue at the beginning of the financial year
EUR R Acc Class shares issued during the financial year

EUR R Acc Class shares redeemed during the financial year

EUR R Acc Class shares transferred in during the financial year

EUR R Acc Class shares in issue at the end of the financial year*

EUR Z Acc Class shares in issue at the beginning of the financial year
EUR Z Acc Class shares issued during the financial year

EUR Z Acc Class shares redeemed during the financial year

EUR Z Acc Class shares transferred in during the financial year

EUR Z Acc Class shares in issue at the end of the financial year*

205,715 64,260
130,669 16,357
(170,268) (58,832)
- 183,930

166,116 205,715
896,553 732,892
72,340 128,780
(310,738) (721,367)
- 756,248

658,155 896,553
135,465 31,546
1,727 8,560
(53,720) (71,237)
- 166,596

83,472 135,465
15,049 24,660
39 117

(88) (12,032)

- 2,304

15,000 15,049

The accompanying notes form an integral part of the financial statements.
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COMGEST GROWTH plc

STATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE TO HOLDERS OF REDEEMABLE PARTICIPATING SHARES

For the financial year ended 31 December 2023 (continued)

COMGEST GROWTH
LATIN AMERICA
Financial year ended
31 December 2023

COMGEST GROWTH
LATIN AMERICA
Financial year ended
31 December 2022

usb

USD Acc Class shares in issue at the beginning of the financial year
USD Acc Class shares issued during the financial year

USD Acc Class shares redeemed during the financial year

USD Acc Class shares in issue at the end of the financial year*

USD I Acc Class shares in issue at the beginning of the financial year
USD | Acc Class shares issued during the financial year

USD | Acc Class shares redeemed during the financial year

USD | Acc Class shares transferred in during the financial year

USD | Acc Class shares in issue at the end of the financial year*

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

37,603 37,115
4,624 6,672
(35,326) (6,184)
6,901 37,603
1,545,727 1,599,267
56,353 306,940
(721,492) (572,585)
- 212,105

880,588 1,545,727

The accompanying notes form an integral part of the financial statements.
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COMGEST GROWTH plc

STATEMENT OF CASH FLOWS (Combined)
For the financial year ended 31 December 2023

TOTAL
EUR
31 December 2023

TOTAL
EUR
31 December 2022

Cash flows from operating activities

Increase/(Decrease) in net assets attributable to holders of
redeemable participating shares from operations

Adjustments to reconcile profit/(loss) attributable to holders of redeemable
participating shares to cash provided by operating activities

Interest income
Dividend income
Operating profit/(loss) before working capital changes

Changes in operating assets and liabilities

(Increase)/Decrease in financial assets at fair value through profit or loss
(Increase)/Decrease in derivative financial assets and liabilities at fair value through profit or loss
Decrease/(Increase) in due from broker

Decrease in amounts receivable on sale of securities

Increase in receivable from Investment Manager

Increase in other assets

Decrease in amount due to broker

Increase in payable on securities purchased

(Decrease)/Increase in Investment Manager's fees

Decrease in administration fees payable

Decrease in depositary fees payable

(Decrease)/Increase in secondment fees payable

(Decrease)/Increase in provision for taxation

Increase in expenses payable

Cash provided by operating activities

Interest received
Dividend received
Net cash provided by operating activities

2,141,749,077

(4,065,605,092)

(7,090,362) (1,766,177)
(142,715,827) (167,300,130)
1,991,942,888 (4,234,671,399)

(1,265,857,028)

6,669,172,691

(2,047,347) 13,066,252
12,634,626 (7,396,513)
6,563,086 22,954,472
(118,472) (138,067)
(2,393,707) (3,649,443)
(368,859) (4,767,198)
883,486 8,036,316
(10,754,732) 5,066,284
(232,370) (219,712)
(365,429) (1,145,095)
(39,600) 1,148,172
(2,569,247) 4,401,969
296,928 717,910
727,574,223 2,472,576,639
6,932,762 1,445,651
142,860,254 173,961,584
877,367,239 2,647,983,874

The accompanying notes form an integral part of the financial statements.
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COMGEST GROWTH plc

STATEMENT OF CASH FLOWS (Combined)
For the financial year ended 31 December 2023 (continued)

TOTAL
EUR
31 December 2023

TOTAL
EUR
31 December 2022

Cash flows from financing activities
Proceeds from issue of shares
Payment on redemptions of shares
Net cash used in financing activities

Net increase/(decrease) in cash

Net cash at the start of the financial year
Currency translation

Net cash at the end of the financial year

Analysis of Cash

Cash at the start of the financial year
Overdraft at the start of the financial year
Net cash at the start of the financial year

Cash at the end of the financial year
Overdraft at the end of the financial year
Net cash at the end of the financial year

4,522,842,852
(5,131,947,853)

2,722,371,405
(5,703,234,991)

(609,105,001) (2,980,863,586)
268,262,238 (332,879,712)
457,335,360 734,365,895

(321,042,728) 55,849,177
404,554,870 457,335,360
457,352,908 734,367,402

(17,548) (1,507)
457,335,360 734,365,895
404,554,870 457,352,908

- (17,548)
404,554,870 457,335,360

The accompanying notes form an integral part of the financial statements.
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COMGEST GROWTH plc

STATEMENT OF CASH FLOWS
For the financial year ended 31 December 2023 (continued)

COMGEST GROWTH COMGEST GROWTH COMGEST GROWTH COMGEST GROWTH
GLOBAL! GLOBAL! GLOBAL COMPOUNDERS? GLOBAL COMPOUNDERS?
usb usD usb usb
31 December 2023 31 December 2022 31 December 2023 31 December 2022
Cash flows from operating activities
Increase/(Decrease) in net assets attributable to holders of
redeemable participating shares from operations 225,065,550 (323,018,661) 3,042,741 (3,402,521)
Adjustments to reconcile profit/(loss) attributable to holders of redeemable
participating shares to cash provided by/(used in) operating activities
Interest income (516,288) (288,031) (16,559) (5,852)
Dividend income (10,404,395) (9,802,982) (159,909) (131,900)
Operating profit/(loss) before working capital changes 214,144,867 (333,109,674) 2,866,273 (3,540,273)
Changes in operating assets and liabilities
(Increase)/Decrease in financial assets at fair value through profit or loss (100,575,380) 424,619,739 (4,332,793) 4,210,899
Decrease/(Increase) in derivative financial assets and liabilities at fair value through profit or loss 159 (1,286) - -
Increase in amounts receivable on sale of securities (1,432,932) - - -
Increase in receivable from Investment Manager - - (8,131) (42,626)
Increase in other assets - - (1,509) (831)
(Decrease)/Increase in Investment Manager's fees (806,220) 483,955 - -
(Decrease)/Increase in administration fees payable (12,584) (18,108) (5,493) 8,137
(Decrease)/Increase in depositary fees payable (17,404) (53,538) 135 995
(Decrease)/Increase in secondment fees payable (36) 84,516 13 1,044
(Decrease)/Increase in provision for taxation (114,286) 134,675 765 -
Increase in expenses payable 51,484 44,317 5,555 12,667
Cash provided by/(used in) operating activities 111,237,668 92,184,596 (1,475,185) 650,012
Interest received 522,109 254,469 17,547 4,413
Dividend received 10,018,101 10,089,389 152,373 133,148
Net cash provided by/(used in) operating activities 121,777,878 102,528,454 (1,305,265) 787,573
Cash flows from financing activities
Proceeds from issue of shares 154,923,983 135,192,174 1,365,152 -
Payment on redemptions of shares (276,418,052) (243,341,265) (348,136) (1,053,234)
Net cash (used in)/provided by financing activities (121,494,069) (108,149,091) 1,017,016 (1,053,234)

The accompanying notes form an integral part of the financial statements.
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COMGEST GROWTH plc

STATEMENT OF CASH FLOWS
For the financial year ended 31 December 2023 (continued)

COMGEST GROWTH COMGEST GROWTH COMGEST GROWTH COMGEST GROWTH

GLOBAL?! GLOBAL! GLOBAL COMPOUNDERS? GLOBAL COMPOUNDERS?

usb usb usb usbD

31 December 2023 31 December 2022 31 December 2023 31 December 2022

Net increase/(decrease) in cash 283,809 (5,620,637) (288,249) (265,661)

Net cash at the start of the financial year 15,042,997 20,663,634 413,951 679,612

Net cash at the end of the financial year 15,326,806 15,042,997 125,702 413,951
Analysis of Cash

Cash at the start of the financial year 15,042,997 20,663,658 413,951 679,612

Overdraft at the start of the financial year - (24) - -

Net cash at the start of the financial year 15,042,997 20,663,634 413,951 679,612

Cash at the end of the financial year 15,326,806 15,042,997 125,702 413,951

Net cash at the end of the financial year 15,326,806 15,042,997 125,702 413,951

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

The accompanying notes form an integral part of the financial statements.
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COMGEST GROWTH plc

STATEMENT OF CASH FLOWS
For the financial year ended 31 December 2023 (continued)

COMGEST GROWTH
GLOBAL PLUS*

usD

31 December 2023

COMGEST GROWTH
GLOBAL PLUS?*

usD

31 December 2022

COMGEST GROWTH
GLOBAL FLEX

EUR

31 December 2023

COMGEST GROWTH
GLOBAL FLEX

EUR

31 December 2022

Cash flows from operating activities

Increase/(Decrease) in net assets attributable to holders of
redeemable participating shares from operations

Adjustments to reconcile profit/(loss) attributable to holders of redeemable
participating shares to cash provided by/(used in) operating activities

Interest income
Dividend income
Operating profit/(loss) before working capital changes

Changes in operating assets and liabilities

(Increase)/Decrease in financial assets at fair value through profit or loss
Decrease/(Increase) in derivative financial assets and liabilities at fair value through profit or loss
(Increase)/Decrease in due from broker

Increase in receivable from Investment Manager

Decrease in amount due to broker

(Decrease)/Increase in Investment Manager's fees

(Decrease)/Increase in administration fees payable

(Decrease)/Increase in depositary fees payable

Increase in secondment fees payable

(Decrease)/Increase in provision for taxation

Increase/(Decrease) in expenses payable

Cash provided by/(used in) operating activities

Interest received
Dividend received
Net cash provided by/(used in) operating activities

Cash flows from financing activities

Proceeds from issue of shares

Payment on redemptions of shares

Net cash (used in)/provided by financing activities

2,971,291 (3,033,164) 7,766,794 (10,167,501)
(14,361) (5,311) (50,490) (5,454)
(133,667) (107,243) (706,726) (665,781)
2,823,263 (3,145,718) 7,009,578 (10,838,736)
(2,608,538) 831,114 (6,613,360) 24,907,203
- - 1,191,601 (1,267,258)

- - (27,530) 1,734,888

(14,989) (11,353) (3,111) (11,486)

- - (84,063) (247,606)

(6,341) 6,953 (66,985) 43,797
(5,490) 456 (12,412) 6,718
(1,138) (496) (11,352) 4,190
12 936 67 6,000

- - (6,866) 6,866

4,339 6,286 475 (41,693)
191,118 (2,311,822) 1,376,042 14,302,883
14,928 4,409 49,125 3,295
130,125 108,456 679,508 683,536
336,171 (2,198,957) 2,104,675 14,989,714
439,361 2,533,926 11,186,258 10,281,847
(1,111,345) (206,509) (12,892,271) (24,880,406)
(671,984) 2,327,417 (1,706,013) (14,598,559)

The accompanying notes form an integral part of the financial statements.
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COMGEST GROWTH plc

STATEMENT OF CASH FLOWS
For the financial year ended 31 December 2023 (continued)

COMGEST GROWTH
GLOBAL PLUS*

usD

31 December 2023

COMGEST GROWTH
GLOBAL PLUS?

usb

31 December 2022

COMGEST GROWTH
GLOBAL FLEX

EUR

31 December 2023

COMGEST GROWTH
GLOBAL FLEX

EUR

31 December 2022

Net (decrease)/increase in cash

Net cash at the start of the financial year
Net cash at the end of the financial year
Analysis of Cash

Cash at the start of the financial year
Overdraft at the start of the financial year

Net cash at the start of the financial year

Cash at the end of the financial year
Net cash at the end of the financial year

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

(335,813) 128,460 398,662 391,155
377,048 248,588 1,896,985 1,505,830
41,235 377,048 2,295,647 1,896,985
377,048 248,589 1,896,985 1,505,830
- (1) - -

377,048 248,588 1,896,985 1,505,830
41,235 377,048 2,295,647 1,896,985
41,235 377,048 2,295,647 1,896,985

The accompanying notes form an integral part of the financial statements.
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COMGEST GROWTH plc

STATEMENT OF CASH FLOWS

For the financial year ended 31 December 2023 (continued)

COMGEST GROWTH
GLOBAL DEVELOPED COMGEST GROWTH COMGEST GROWTH
MARKETS? EAFE EAFE
usb usb usb
31 December 2023 31 December 2023 31 December 2022
Cash flows from operating activities
Increase/(Decrease) in net assets attributable to holders of
redeemable participating shares from operations 974,683 2,204,780 (5,376,694)
Adjustments to reconcile profit/(loss) attributable to holders of redeemable
participating shares to cash (used in)/provided by operating activities
Interest income (4,309) (13,766) (6,870)
Dividend income (44,522) (166,466) (176,776)
Operating profit/(loss) before working capital changes 925,852 2,024,548 (5,560,340)
Changes in operating assets and liabilities
(Increase)/Decrease in financial assets at fair value through profit or loss (8,341,867) (1,390,300) 8,585,791
Increase in receivable from Investment Manager (39,189) (10,842) (16,293)
Increase in other assets (197) (2,495) (2,547)
(Decrease)/Increase in Investment Manager's fees - (8,587) 2,132
Increase/(Decrease) in administration fees payable 5,994 (5,503) 287
Increase/(Decrease) in depositary fees payable 1,201 (1,237) (1,374)
Increase in secondment fees payable 567 9 1,195
(Decrease)/Increase in provision for taxation - (3,710) 4,763
Increase/(Decrease) in expenses payable 2,957 6,349 (337)
Cash (used in)/provided by operating activities (7,444,682) 608,232 3,013,277
Interest received 3,949 13,653 6,185
Dividend received 40,657 168,193 178,514
Net cash (used in)/provided by operating activities (7,400,076) 790,078 3,197,976
Cash flows from financing activities
Proceeds from issue of shares 7,560,396 - 1,156,915
Payment on redemptions of shares - (933,622) (4,820,772)
Net cash provided by/(used in) financing activities 7,560,396 (933,622) (3,663,857)

The accompanying notes form an integral part of the financial statements.

173



COMGEST GROWTH plc

STATEMENT OF CASH FLOWS
For the financial year ended 31 December 2023 (continued)

COMGEST GROWTH
GLOBAL DEVELOPED
MARKETS?

usD

31 December 2023

COMGEST GROWTH
EAFE

usD

31 December 2023

COMGEST GROWTH
EAFE

usD

31 December 2022

Net increase/(decrease) in cash

Net cash at the start of the financial year

Net cash at the end of the financial year

Analysis of Cash
Cash at the start of the financial year

Net cash at the start of the financial year

Cash at the end of the financial year

Net cash at the end of the financial year

160,320 (143,544) (465,881)
- 411,201 877,082
160,320 267,657 411,201
- 411,201 877,082
- 411,201 877,082
160,320 267,657 411,201
160,320 267,657 411,201

! Comgest Growth Global Developed Markets was launched on 12 April 2023 therefore comparatives are not available.

The accompanying notes form an integral part of the financial statements.
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COMGEST GROWTH plc

STATEMENT OF CASH FLOWS
For the financial year ended 31 December 2023 (continued)

COMGEST GROWTH
AMERICA

usb

31 December 2023

COMGEST GROWTH
AMERICA

usD

31 December 2022

COMGEST GROWTH
JAPAN

JPY

31 December 2023

COMGEST GROWTH
JAPAN

JPY

31 December 2022

Cash flows from operating activities

Increase/(Decrease) in net assets attributable to holders of
redeemable participating shares from operations

Adjustments to reconcile profit/(loss) attributable to holders of redeemable
participating shares to cash (used in)/provided by operating activities

Interest income
Dividend income
Operating profit/(loss) before working capital changes

Changes in operating assets and liabilities

(Increase)/Decrease in financial assets at fair value through profit or loss
(Increase)/Decrease in derivative financial assets and liabilities at fair value through profit or loss
Decrease/(Increase) in due from broker

Decrease in amounts receivable on sale of securities
Increase/(Decrease) in amount due to broker

Decrease in payable on securities purchased

(Decrease)/Increase in Investment Manager's fees

Decrease in administration fees payable

Decrease in depositary fees payable

Increase/(Decrease) in secondment fees payable

Increase in expenses payable

Cash (used in)/provided by operating activities

Interest received
Dividend received
Net cash (used in)/provided by operating activities

Cash flows from financing activities

Proceeds from issue of shares

Payment on redemptions of shares

Net cash provided by/(used in) financing activities

170,831,704 (99,753,208) 48,425,815,131 (80,227,196,781)
(154,657) (76,316) (2,508,985) (762,804)
(4,694,620) (2,795,804) (3,641,678,531) (4,390,064,964)
165,982,427 (102,625,328) 44,781,627,615 (84,618,024,549)
(468,543,977) 20,612,329 97,691,456,460 152,574,800,860
(58,321) (176,229) (128,560,041) 1,690,282,238

- - 1,813,170,000 (1,207,000,000)

- - - 306,984,862

340,000 80,000 - (580,000,000)

- (2,612,856) - -

(102,711) 457,201 (382,082,466) 187,787,361
(7,103) (4,070) (4,099,129) (5,688,228)

(91) (11,863) (10,883,347) (23,888,233)

5,159 34,782 (2,596,229) 32,728,373

25,142 31,772 6,821,682 35,169,347
(302,359,475) (84,214,262) 143,764,854,545 68,393,152,031
153,260 63,387 2,515,746 613,114
4,046,966 2,845,123 3,830,920,958 4,494,791,403
(298,159,249) (81,305,752) 147,598,291,249 72,888,556,548
489,992,978 156,952,065 67,090,791,124 64,500,346,150
(196,336,947) (70,765,329) (222,536,311,857) (137,754,563,382)
293,656,031 86,186,736 (155,445,520,733) (73,254,217,232)

The accompanying notes form an integral part of the financial statements.
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COMGEST GROWTH plc

STATEMENT OF CASH FLOWS

For the financial year ended 31 December 2023 (continued)

COMGEST GROWTH
AMERICA

usbD

31 December 2023

COMGEST GROWTH
AMERICA

usD

31 December 2022

COMGEST GROWTH
JAPAN

JPY

31 December 2023

COMGEST GROWTH
JAPAN

JPY

31 December 2022

Net (decrease)/increase in cash

Net cash at the start of the financial year
Net cash at the end of the financial year
Analysis of Cash

Cash at the start of the financial year
Overdraft at the start of the financial year

Net cash at the start of the financial year

Cash at the end of the financial year
Net cash at the end of the financial year

(4,503,218) 4,880,984 (7,847,229,484) (365,660,684)
8,803,808 3,922,824 12,531,443,517 12,897,104,201
4,300,590 8,803,808 4,684,214,033 12,531,443,517
8,803,808 3,922,824 12,531,443,517 12,897,104,204

- - - @)
8,803,808 3,922,824 12,531,443,517 12,897,104,201
4,300,590 8,803,308 4,684,214,033 12,531,443,517
4,300,590 8,803,808 4,684,214,033 12,531,443,517

The accompanying notes form an integral part of the financial statements.
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COMGEST GROWTH plc

STATEMENT OF CASH FLOWS
For the financial year ended 31 December 2023 (continued)

COMGEST GROWTH
JAPAN COMPOUNDERS
JPY

31 December 2023

COMGEST GROWTH
JAPAN COMPOUNDERS
JPY

31 December 2022

COMGEST GROWTH
EMERGING MARKETS
usD

31 December 2023

COMGEST GROWTH
EMERGING MARKETS
usb

31 December 2022

Cash flows from operating activities

Increase/(Decrease) in net assets attributable to holders of
redeemable participating shares from operations

Adjustments to reconcile profit/(loss) attributable to holders of redeemable
participating shares to cash (used in)/provided by operating activities

Interest income
Dividend income
Operating profit/(loss) before working capital changes

Changes in operating assets and liabilities

(Increase)/Decrease in financial assets at fair value through profit or loss
Increase in derivative financial assets and liabilities at fair value through profit or loss
Increase/(Decrease) in amounts receivable on sale of securities

Increase in receivable from Investment Manager

Increase in other assets

Increase in payable on securities purchased

Increase/(Decrease) in Investment Manager's fees

(Decrease)/Increase in administration fees payable

Increase/(Decrease) in depositary fees payable

Increase in secondment fees payable

(Decrease)/Increase in provision for taxation

Increase/(Decrease) in expenses payable

Cash (used in)/provided by operating activities

Interest received
Dividend received
Net cash (used in)/provided by operating activities

Cash flows from financing activities

Proceeds from issue of shares

Payment on redemptions of shares

Net cash provided by/(used in) financing activities

241,670,459 (90,619,797) 86,577,450 (475,202,745)
(133) - (730,750) (575,568)
(17,906,597) (5,196,813) (21,856,191) (29,202,030)
223,763,729 (95,816,610) 63,990,509 (504,980,343)
(2,806,744,190) 99,203,180 346,799,964 1,237,675,447
- - (11,307) (2,273)

- - (663,403) 18,342,610

(1,396,324) (1,963,268) - -

- - (126,338) (341,108)

- - 8,491,243 -

1,543,841 - (1,412,898) (269,956)
(735,651) 409,883 (19,293) (61,417)
219,467 (11,687) (71,504) (466,645)

78,426 36,488 17,375 123,595

- - (1,501,827) 2,872,745

364,199 212,464 (4,581) 53,654
(2,582,906,503) 2,070,450 415,487,940 752,946,309
133 - 769,462 522,791

16,695,560 5,205,993 21,979,691 30,179,744
(2,566,210,810) 7,276,443 438,237,093 783,648,844
2,692,197,544 - 85,339,339 91,889,094
(42,809,495) - (559,845,730) (928,336,992)
2,649,388,049 - (474,506,391) (836,447,898)

The accompanying notes form an integral part of the financial statements.
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COMGEST GROWTH plc

STATEMENT OF CASH FLOWS
For the financial year ended 31 December 2023 (continued)

COMGEST GROWTH
JAPAN COMPOUNDERS
JPY

31 December 2023

COMGEST GROWTH
JAPAN COMPOUNDERS
JPY

31 December 2022

COMGEST GROWTH
EMERGING MARKETS
usD

31 December 2023

COMGEST GROWTH
EMERGING MARKETS
usb

31 December 2022

Net increase/(decrease) in cash 83,177,239 7,276,443 (36,269,298) (52,799,054)
Net cash at the start of the financial year 23,885,440 16,608,997 52,147,290 104,946,344
Net cash at the end of the financial year 107,062,679 23,885,440 15,877,992 52,147,290
Analysis of Cash

Cash at the start of the financial year 23,885,440 16,608,997 52,147,290 104,947,456
Overdraft at the start of the financial year - - - (1,112)
Net cash at the start of the financial year 23,885,440 16,608,997 52,147,290 104,946,344
Cash at the end of the financial year 107,062,679 23,885,440 15,877,992 52,147,290
Net cash at the end of the financial year 107,062,679 23,885,440 15,877,992 52,147,290
The accompanying notes form an integral part of the financial statements. 178



COMGEST GROWTH plc

STATEMENT OF CASH FLOWS
For the financial year ended 31 December 2023 (continued)

COMGEST GROWTH
EMERGING MARKETS
EX CHINA

EUR

31 December 2023

COMGEST GROWTH
EMERGING MARKETS
EX CHINA

EUR

31 December 2022

COMGEST GROWTH
EMERGING MARKETS
PLUS

usD

31 December 2023

COMGEST GROWTH
EMERGING MARKETS
PLUS

usD

31 December 2022

Cash flows from operating activities

Increase/(Decrease) in net assets attributable to holders of
redeemable participating shares from operations

Adjustments to reconcile profit/(loss) attributable to holders of redeemable
participating shares to cash (used in)/provided by operating activities

Interest income
Dividend income
Operating profit/(loss) before working capital changes

Changes in operating assets and liabilities

(Increase)/Decrease in financial assets at fair value through profit or loss
Decrease in derivative financial assets and liabilities at fair value through profit or loss
Increase in amounts receivable on sale of securities

(Increase)/Decrease in receivable from investment manager

Increase in other assets

(Decrease)/Increase in Investment Manager's fees

Decrease in administration fees payable

Decrease in depositary fees payable

Increase in secondment fees payable

(Decrease)/Increase in provision for taxation

(Decrease)/Increase in expenses payable

Cash (used in)/provided by operating activities

Interest received
Dividend received
Net cash (used in)/provided by operating activities

317,835 (612,287) 25,089,911 (90,800,604)
(4,210) (1,699) (187,430) (321,683)
(56,561) (45,269) (5,073,910) (6,764,663)
257,064 (659,255) 19,828,571 (97,886,950)
(1,176,776) 745,143 112,131,817 86,012,644
- - 74 -

- - (94,692) -

(2,283) (42,805) (45,884) 25
(510) (536) (19,323) (46,943)

- - (58,983) 45,405

(3,033) (2,225) (9,266) (3,874)
(984) (4,809) (24,849) (24,643)

62 189 2,745 30,412

(329) 1,009 (920,511) 1,113,524
(780) 1,488 (5,220) 21,370
(927,569) 38,199 130,784,479 (10,739,030)
4,231 1,342 204,471 292,941
56,171 82,254 5,214,719 7,076,539
(867,167) 121,795 136,203,669 (3,369,550)

The accompanying notes form an integral part of the financial statements.
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COMGEST GROWTH plc

STATEMENT OF CASH FLOWS
For the financial year ended 31 December 2023 (continued)

COMGEST GROWTH COMGEST GROWTH COMGEST GROWTH COMGEST GROWTH
EME