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2 Jan-Peter Dolff resigned on 27 May 2024.

3 Janice Olyarchuk was appointed effective 27 May 2024.
4 Gaurish Pinge resigned on 3 July 2024.

5 Bronwyn Wright resigned and Eve Finn was appointed on 6 March 2025.

6 Justin Streeter was appointed 6 January 2025.
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(Please see the Directors’ Report)
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Dublin 2
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Bankers (continued)

KBC Bank N.V., Dublin Branch
Scotch House

6-7 Burgh Quay,

Dublin 2, D02 VK44,

Ireland

BNP Paribas Dublin Branch
5 George’s Dock

IFSC

Dublin 1, DO1 X8N7
Ireland

HSBC Continental Europe
1 Grand Canal Square
Grand Canal Harbour
Dublin 2, D02 P820
Ireland

Legal Advisors

William Fry LLP

2 Grand Canal Square
Dublin 2, D02 A342
Ireland

Broker (for Comgest Growth Global Flex only)

Société Générale International Limited
10 Bishops Square

London, E1 6EG

United Kingdom

Representative in Switzerland

BNP Paribas Securities Services, Paris
Succursale de Zurich

Selnaustrasse 16

8002 Zurich

Switzerland

Paying Agent in Switzerland

BNP Paribas Securities Services, Paris
Succursale de Zurich

Selnaustrasse 16

8002 Zurich

Switzerland

Shariah Supervisory Board

Amanie Advisors Sdn. Bhd.
Level 13A-2

Menara Tokio Marine Life
189, Jalan Tun Razak
50400 Kuala Lumpur
Malaysia

Comgest Distributors

Comgest Austria (a branch of Comgest Asset Management
International Limited)

Am Belvedere 10

1100 Vienna

Austria

Comgest Belgium (a branch of Comgest Asset Management
International Limited)

Avenue Louise 480

1050 Brussels

Belgium

Comgest Italia (a branch of Comgest Asset Management
International Limited)

Via Dante, 7

20123 Milan

Italy

Comgest Deutschland GmbH
Sky Office

Kennedydamm 24

40476 Dusseldorf

Germany

Comgest S.A.
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COMGEST GROWTH plc

DIRECTORS’ REPORT

For the financial year ended 31 December 2024
The Directors present their report for the financial year ended 31 December 2024.

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 2024

Principal Activities (continued)

As at 31 December 2024 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 Class / EUR Sl Acc Class / EUR Acc Class** / GBP U Acc Class** / USD | Acc
Class** / USD Sl Acc Class** / USD X Acc Class** / EUR R Acc Class* / EUR Z Acc
Class**

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 Flex3 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

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

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

/ EURR 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** / EUR H Acc 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 / EURR H
Acc Class / USD R H Acc Class / EUR Sl 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** / USD Acc Class** / USD H Acc Class** / USD Dis Class**

Comgest Growth Japan Compounders

Japanese Yen

JPY X Acc Class** / JPY Sl Acc Class / JPY | Acc Class** / EUR | Acc Class / GBP U Acc
Class / JPY Acc Class** / EUR Acc Class** / EUR SEA Acc Class / EUR EA Acc Class /
JPY SEA Acc Class** / JPY EA Acc Class** / EUR R Acc Class / JPY R Acc Class** / EUR
Z Acc Class** / USD | H 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 I 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 / USD
SI H 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 2024

Principal Activities (continued)

Fund Name

Base Currency

Share Classes*

Comgest Growth Europe Smaller
Companies

Euro

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

Comgest Growth Europe ex Switzerland

Swiss Franc

CHF | Acc Class / CHF Z Acc Class

Comgest Growth Europe ex UK

British Pound

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

Comgest Growth Europe ex UK
Compounders?

British Pound

EUR SEA Acc Class / EUR EA Acc Class** / GBP SEA Acc Class / GBP EA Acc Class**
/ GBP Y Acc Class** / GBP U Acc Class / GBP X Acc Class**

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

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

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

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

Comgest Growth India 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 2024.

* Comgest Growth Europe ex UK Compounders was launched on 24 July 2024.
2Comgest Growth Latin America was merged with Comgest Growth Emerging Markets on 4 November 2024 and therefore shares are no longer offered in this Fund.
3 Comgest Growth Global Flex merged into Comgest Growth Global Compounders post year end on 4 February 2025.

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.

Key Performance Indicators

The Investment Manager reports contained within this report can be used to reference performance for the year. In addition 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 77 to 121. Dividend payments for the financial year are set
out in note 12 to these financial statements.

The total Net Asset Value of the Company decreased from €13,149,109,951 to €11,466,877,886 during the financial year. A detailed
review of business and future developments is in the Investment Manager’s Reports from page 19 to page 73.
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COMGEST GROWTH plc

DIRECTORS’ REPORT (continued)
For the financial year ended 31 December 2024

Directors

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

Secretary

Wilton Secretarial Limited served as secretary throughout the financial year.

Directors’ and Secretary’s Interests

Asat 31 December 2024 and 31 December 2023 Directors in office at the financial year end or persons connected/related to the

Directors held the following number of shares in the Company:

31 December 2024

Jan-Peter Dolff* Comgest Growth Global Flex 52,871.00
Comgest Growth America 26,000.00
Comgest Growth Japan 66,056.26
Comgest Growth Japan Compounders 14,912.00
Comgest Growth Emerging Markets 70,906.00
Comgest Growth Emerging Markets Plus 2,000.00
Comgest Growth Europe 2,070.00
Comgest Growth Europe Opportunities 62,490.00
Comgest Growth Europe Compounders 129,554.00
Comgest Growth Europe Plus 1,500.00
Comgest Growth Europe S 500.00
Comgest Growth Europe ex UK 5,000.00
Comgest Growth Europe Smaller Companies 25,000.00
Comgest Growth Asia Pac ex Japan 20,766.55
Comgest Growth India 7,601.93
Comgest Growth Global 40,733.20
Comgest Growth Global Plus 1,000.00
Comgest Growth China 10,800.00
Comgest Growth Emerging Markets ex China 65,000.00
Comgest Growth Europe ex UK Compounders 25,000.00

Daniel Morrissey Comgest Growth America 1,477.11
Comgest Growth Japan 9,970.09
Comgest Growth Emerging Markets 1,361.29
Comgest Growth Europe 4,650.11
Comgest Growth Europe Compounders 43,594.67
Comgest Growth Europe Opportunities 1,916.69
Comgest Growth China 1,382.00
Comgest Growth India 2,053.12
Comgest Growth Global 3,231.00

Philippe Lebeau Comgest Growth Global Flex 22,371.37
Comgest Growth Global Compounders 10,000.00
Comgest Growth Japan 4,826.26
Comgest Growth Europe Smaller Companies 1,436.78

1 Mr. Jan-Peter Dolff resigned from the Board of Directors on 27 May 2024.

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
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COMGEST GROWTH plc

DIRECTORS’ REPORT (continued)
For the financial year ended 31 December 2024

Directors’ and Secretary’s Interests (continued)

None of the other Directors, the secretary, or theirimmediate family members 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.

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 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 73.

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

11



COMGEST GROWTH plc

DIRECTORS’ REPORT (continued)
For the financial year ended 31 December 2024
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.

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

Additionally, each of the Directors is subject to the statutory Fitness and Probity regime as established by the Central Bank Reform
Act, 2010 whereby the Company may not permit a person to perform the role of Director unless the Company is satisfied on
reasonable grounds that the person complies with the standards of fitness and probity issued under that legislation and the person
agrees to comply with those standards which are continuing obligations. Furthermore, from 29 December 2023 onwards, the
Directors are subject to aspects of the statutory Individual Accountability Framework as established by the Individual Accountability
Framework Act 2023 whereby they must adhere to certain standards of expected conduct.

As at 31 December 2024, the Board was formed of four non-executive Directors. One of these is a fully independent Director, Ms
Bronwyn Wright, (Ms Wright subsequently resigned from the Board effective 6 March 2025. Ms Eve Finn was appointed on the
same day as an Independent Non-Executive Director. Separately, Mr Justin Streeter was appointed to the Board 6 January and is a
full time executive of the Comgest Group — see Note 17). One of the Directors 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 two
Directors who are full time executives of the Comgest Group as at year end (Philippe Lebeau and Janice Olyarchuk) and as from 6
January 2025 there were three (Justin Streeter in addition to the two at year end). All Directors are fully independent of the
financial statement preparation and production process and Ms Bronwyn Wright (replaced by Ms Eve Finn as at 6 March 2025 who
is also fully independent) 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 Ireland Limited respectively and
have appointed CACEIS Bank, Ireland 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. acompliance policy statement has been drawn up that sets out policies, which in the Directors’ opinion are appropriate to the
Company, respecting compliance by the Company with its relevant obligations;

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

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

12



COMGEST GROWTH plc

DIRECTORS’ REPORT (continued)
For the financial year ended 31 December 2024
Directors Compliance Statement (continued)

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 full
time executives 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.

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

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

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

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

The Company has no employees and the Directors are all non-executive. The Company has entered into a secondment agreement
with the Investment Manager and Comgest SA for the secondment of personnel (including but not limited to the Designated
Persons). The costs associated with the secondment of personnel has been charged to the Company and included in the Statement
of Comprehensive Income with effect for the current accounting year, beginning from 1 January 2022 onwards.
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COMGEST GROWTH plc

DIRECTORS’ REPORT (continued)
For the financial year ended 31 December 2024
Corporate Governance Statement (continued)

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.

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 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 Bank, Ireland 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 Board’s priority is to ensure that it continues to have strong leadership and the relevant skills 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 composition reflects diverse age, gender, educational and professional backgrounds.
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DIRECTORS’ REPORT (continued)

For the financial year ended 31 December 2024
Corporate Governance Statement (continued)

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,
CACEIS 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.

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 is also in receipt of presentations made by the Designated Person for Capital and Financial Management. These

presentations highlight the overall review procedures performed with respect to the financial statements and include but not

limited to the following:

- Overall review procedures performed with respect the information included within the financial statements and the wider
Annual Report.

- Changes in presentation of the financial statements and reasons for the change

- Review of the overall control environment at the Administrator and Investment Manager that may have an impact on the
financial statements

- Updates made to significant disclosures within the financial statements and the wider annual report.

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. At 31 December, there
were four Directors (refer to page 5 for details), all of whom were deemed non-executive. Philippe Lebeau and Janice Olyarchuk
(and from 6 January 2025 Mr Justin Streeter) are full time executives of the Comgest Group. Philippe Lebeau and Janice Olyarchuk

15



COMGEST GROWTH plc

DIRECTORS’ REPORT (continued)

For the financial year ended 31 December 2024
Corporate Governance Statement (continued)
Composition of the Board of Directors (continued)

together with Daniel Morrissey, are Directors of the Investment Manager. Mr. Jan-Peter Dolff resigned from the Board of Directors
on 27 May 2024 and Ms. Janice Olyarchuk was appointed to the Board of Directors on the same day. Mr. Gaurish Pinge resigned
from the Board of Directors effective 3 July 2024. Bronwyn Wright is an independent director (Ms Wright subsequently resigned
from the Board effective 6 March 2025. Ms Eve Finn was appointed on the same day as an Independent Non-Executive Director.
Separately Mr, Justin Streeter was appointed to the Board effective 6 January and is a full time executive of the Comgest Group —
see Note 17). 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.

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.

16



Docusign Envelope ID: AEF93959-4C32-4975-992A-513CB5F747AD

COMGEST GROWTH plc

DIRECTORS’ REPORT (continued)
For the financial year ended 31 December 2024
Connected Persons

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

Shareholders should have regard to the governance structure of the Company as more particularly described in the Corporate
Governance Statement section of the Directors’ Report included in these financial statements and the roles and responsibilities of
the Company’s respective delegates subject to the overall supervision of the Board.

Shareholders should also refer to the provisions of the Prospectus dealing with conflicts of interest.

Therefore, having regard to confirmations from the Company's management and its relevant delegates, the Board of Directors of
the Company is satisfied that (i) there are arrangements (as evidenced by written procedures documented by the Investment
Manager) in place to ensure that the obligations described above are applied to all transactions with connected persons; and (ii)
transactions with connected persons entered into during the financial year complied with these obligations, as attested by the
Investment Manager through regular updates to the Directors. The Board of Directors is not aware of any transactions with
connected persons during the financial year ended 31 December 2024, other than those disclosed in/though these financial
statements.

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

On behalf of the Board

Director: DM(’" ﬂMl’V‘i$Sb&7

Daniel Morrissey

o Rk
irector:

Philippe Lebeau

8 April 2025
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Report of the Depositary to the Shareholders
For the year ended 31 December 2024:

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

In our opinion, Comgest Growth plc (the “Company”’) has been managed for the year ended 31 December 2024:

0] In accordance with the limitations imposed on the investment and borrowing powers of the Company by
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.
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CACEIS Bank, Ireland Branch Date: 25 April 2025

CACEIS Bank, Ireland Branch

Registered office & principal establishment: Bloodstone Building, Sir John Rogerson’s Quay, Dublin D02 KF24, Ireland.
Secondary establishment: 4th Floor One George’s Quay Plaza, George’'s Quay, Dublin 2, Ireland.

Tel. +353 1672 1620

Incorporated in France with limited liability. R.C.S. Nanterre : 692 024 722

Registered inthe Republic of Ireland. Registered N° 904970

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 2024

Performance Summary

Fund share class Currency Performance 2024
COMGEST GROWTH GLOBAL USD ACC usD 9.11
COMGEST GROWTH GLOBAL USD I ACC usD 9.82
MSCI AC World - Net Return* UsD 17.49
COMGEST GROWTH GLOBAL EUR | ACC EUR 17.14
COMGEST GROWTH GLOBAL EUR R ACC EUR 15.84
COMGEST GROWTH GLOBAL EUR Z ACC EUR 17.12
COMGEST GROWTH GLOBAL EUR DIS EUR 16.06
COMGEST GROWTH GLOBAL EUR SI ACC EUR 17.26
COMGEST GROWTH GLOBAL EUR FIXED DIS EUR 16.06
MSCI AC World - Net Return* EUR 25.33
COMGEST GROWTH GLOBAL GBP U ACC GBP 11.79
COMGEST GROWTH GLOBAL GBP U DIS GBP 11.79
MSCI AC World - Net Return* GBP 19.59

*used for comparative purposes only.
Commentary

Having avoided "the most anticipated recession of all time", investors entered 2024 with optimism about a soft economic landing.
The gradual moderation of inflationary pressures across many developed economies drove an anticipation of upcoming central bank
monetary easing which created a supportive environment for growth equities, driving their outperformance during the first half of
the year.

On the geopolitical front, 2024 had been squarely marked as a busy election year, with half of the world’s population heading to the
polls. However, the announcement of snap elections in several developed economies led to significant governmental reshuffles,
providing an increasingly eventful backdrop and heightened uncertainty. Meanwhile, continued tensions particularly in the Middle
East, as well as strained US-China relations, introduced periodic market volatility and highlighted the growing disparities in regional
performance.

The United States - the world’s largest economy by nominal GDP - once again dominated the narrative, even more so given this
year’s presidential election. Investors interpreted and are still viewing president-elect Trump’s proposed policies - emphasising
higher tariffs, lower taxes and deregulation - as pro-business and pro-domestic markets. This sentiment has sparked continued
investor confidence, leading to a circa 25% cumulative return for the US S&P 500 index for the year ended 31 December 2024 in
USD. Sectors that have benefitted meaningfully from the “Trump Trade” include cyclicals such as financials and industrials.

From a thematic perspective, technology and artificial intelligence (Al) were again front and centre. Companies with significant
exposure to Al experienced substantial outperformance, solidifying the sector’s position as a key driver of market returns.

Against this backdrop, your portfolio underperformed its reference index due to a combination of factors including a lower, or no
exposure to some of the best-performing sectors, such as US energy and financials for instance, where we typically find fewer high-
quality businesses that meet our investment criteria. Additionally, we also note an ever-increasing concentration of the reference
index in US technology, which in our view represents a significant cluster risk. That said, in absolute terms we remain encouraged by
the fact that we continue to expect double-digit earnings growth for the portfolio which should, we believe, over time translate into
share price performance.
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TSMC, the world’s leading producer of advanced semiconductors and primary manufacturer of all major Al chips for customers such
as Nvidia and Broadcom, consistently reported better-than-expected results leading the company to upgrade its full-year revenue
growth guidance during the year. Given its near monopoly in the fabrication of the most advanced chips, the market increasingly
acknowledges TSMC's exceptional exposure to this structural megatrend. It is worth noting that Comgest has covered and owned
TSMC for approximately two decades.

Eli Lilly, a global leader in the treatment of diabetes and obesity, also benefitted from strong results across both its main franchises
thanks to its key drugs Mounjaro and Zepbound. Despite short-term volatility related to the availability of supply and customer
stocking practices, we continue to see Eli Lilly as exceptionally well positioned to benefit from strong structural growth tailwinds
across the “diabesity” spectrum.

Microsoft, the leading enterprise full stack software provider, continued to post exceptional results across its productivity and
intelligent cloud franchises, and benefitted from demand outpacing supply for Al compute and applications.

On the other hand, LVMH, L'Oréal and Nike were notable detractors from performance.

LVMH and L’Oréal, two leading players across the global fashion and cosmetics industries respectively, were negatively impacted by
slowing growth momentum and consumer sentiment, most notably in China. Whilst the anticipation of a temporary softening in
end-market demand had led us to reduce our positions throughout the past 24 months, we also note that both companies have
been meaningful contributors to performance in the long run. Going forward, and while our conviction remains unchanged, we will
continue to actively monitor these short-term headwinds and manage position sizes accordingly.

Nike, one of the world’s leading sportswear brands, reported a series of weaker-than-expected results including several guidance
resets, ultimately leading to the departure of its CEQ. While our initial thesis had been predicated on continued strong innovation,
alongside a gradual shift in product mix and sales channels driving margin improvements, it became increasingly evident that the
company lacks the appropriate degree of visibility to remain a holding in our concentrated portfolio. We thus exited the position
during the year.

We purchased three new positions during the period, namely Copart, Idexx Laboratories and Air Liquide. Whilst these companies
operate across different industries (salvage car auctions, animal health and industrial gases), we believe they all boast powerful
quality and growth characteristics including strong moats, high barriers to entry and double-digit earnings growth expectations. We
exited six positions during the year, namely HDFC Bank, Mettler-Toledo, NetEase, Nike, Recruit and Tencent, balancing conviction
levels with pragmatic and opportunistic valuation discipline.

Material reinforcements included Zoetis, Accenture and Visa whilst reductions included Eli Lilly, Inner Mongolia Yili and Costco
taking advantage of temporary valuation dislocations.

As we look ahead to the coming year, we recognise the considerable uncertainty that lies before us. The Federal Reserve’s latest
guidance suggests that interest rates will remain “higher for longer” than markets had anticipated, posing potential headwinds for
economic growth and valuation levels. Meanwhile, the implications of the incoming US administration remain unclear, particularly
for global trade and economic policy. A key question is whether “American Exceptionalism” will endure or whether markets are
bound for a correction. In Europe and Asia, growth remains uneven, with structural challenges and geopolitical pressures adding
complexity. While we hope for a peaceful resolution to current geopolitical tensions, we remain prepared for continued volatility in
this regard.

Against this backdrop of uncertainty, our philosophy remains steadfast: to maintain a disciplined valuation framework while seeking
quality and sustainable growth opportunities. We believe the portfolio is well positioned, with investments in resilient business
models that boast strong balance sheets and visible double-digit earnings growth potential over the long term. Specifically for 2025,
we expect mid-teens EPS growth for the portfolio which compares favourably against consensus expectations at the index level. Our
unwavering quality growth philosophy and our consistent long-term focus ensure we are not only prepared to navigate near-term
challenges but also poised to capture value in the opportunities that arise. Our focus will thus remain on balancing caution with
conviction for our clients and partners in 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 2024

Performance Summary

Fund share class Currency Performance 2024
COMGEST GROWTH GLOBAL COMPOUNDERS EUR | ACC EUR 12.98
MSCI AC World - Net Return* EUR 25.33
COMGEST GROWTH GLOBAL COMPOUNDERS EUR SI ACC? EUR 0.10
MSCI AC World - Net Return* EUR 8.85
COMGEST GROWTH GLOBAL COMPOUNDERS GBP U ACC? GBP 2.60
MSCI AC World - Net Return* GBP 6.80

*used for comparative purposes only
Inception date 2 July 2024
?Inception date 24 September 2024

Commentary

Having avoided "the most anticipated recession of all time", investors entered 2024 with optimism about a soft economic landing.
The gradual moderation of inflationary pressures across many developed economies drove an anticipation of upcoming central bank
monetary easing which created a supportive environment for growth equities, driving their outperformance during the first half of
the year.

On the geopolitical front, 2024 had been squarely marked as a busy election year, with half of the world’s population heading to the
polls. However, the announcement of snap elections in several developed economies led to significant governmental reshuffles,
providing an increasingly eventful backdrop and heightened uncertainty. Meanwhile, continued tensions particularly in the Middle
East, as well as strained US-China relations, introduced periodic market volatility and highlighted the growing disparities in regional
performance.

The United States - the world’s largest economy by nominal GDP - once again dominated the narrative, even more so given this
year’s presidential election. Investors interpreted and are still viewing president-elect Trump’s proposed policies - emphasising
higher tariffs, lower taxes and deregulation - as pro-business and pro-domestic markets. This sentiment has sparked continued
investor confidence, leading to a circa 25% cumulative return for the US S&P 500 index for the year ended 31 December 2024 in
USD. Sectors that have benefitted meaningfully from the “Trump Trade” include cyclicals such as financials and industrials.

From a thematic perspective, technology and artificial intelligence (Al) were again front and centre. Companies with significant
exposure to Al experienced substantial outperformance, solidifying the sector’s position as a key driver of market returns.

Against this backdrop, your portfolio underperformed its reference index due to a combination of factors including a lower, or no
exposure to some of the best-performing sectors, such as US energy and financials for instance, where we typically find fewer high-
quality businesses that meet our investment criteria. Additionally, we also note an ever-increasing concentration of the reference
index in US technology, which in our view represents a significant cluster risk. That said, in absolute terms we remain encouraged by
the fact that we continue to expect double-digit earnings growth for the portfolio which should, we believe, over time translate into
share price performance.
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TSMC, the world’s leading producer of advanced semiconductors and primary manufacturer of all major Al chips for customers such
as Nvidia and Broadcom, consistently reported better-than-expected results leading the company to upgrade its full-year revenue
growth guidance during the year. Given its near monopoly in the fabrication of the most advanced chips, the market increasingly
acknowledges TSMC's exceptional exposure to this structural megatrend. It is worth noting that Comgest has covered and owned
TSMC for approximately two decades.

EssilorLuxottica, the world's largest and leading vertically integrated eyewear company, saw share price gains on the back of
continued solid results, confidence in the sustainability of the company’s growth momentum and optimism related to its successful
partnership with Meta on Ray-Ban smart glasses.

Microsoft, the leading enterprise full stack software provider, continued to post exceptional results across its productivity and
intelligent cloud franchises, and benefitted from demand outpacing supply for Al compute and applications.

On the other hand, LVMH, L'Oréal and Nike were among the detractors from performance.

LVMH and L’Oréal, two leading players across the global fashion and cosmetics industries respectively, were negatively impacted by
slowing growth momentum and consumer sentiment, most notably in China. Going forward, and while our conviction remains
unchanged, we will continue to actively monitor these short-term headwinds and manage position sizes accordingly.

Nike, one of the world’s leading sportswear brands, reported a series of weaker-than-expected results including several guidance
resets, ultimately leading to the departure of its CEQ. While our initial thesis had been predicated on continued strong innovation,
alongside a gradual shift in product mix and sales channels driving margin improvements, it became increasingly evident that the
company lacks the appropriate degree of visibility to remain a holding in our concentrated portfolio. We thus exited the position
during the year.

We purchased one new position during the period, Schneider Electric, a global leader in low and medium voltage electrical
products, factory automation and data centre secure power. We view Schneider as a key beneficiary of significant barriers to entry
and pricing power across its end-markets whilst also being strategically positioned along secular growth axes such as the broader
data centre capacity expansion. We exited five positions during the year, namely HDFC Bank, Inner Mongolia Yili, Nike, Lonza and
Tencent, balancing conviction levels with pragmatic and opportunistic valuation discipline.

Material reinforcements included Zoetis and Microsoft whilst the position weightings of Analog Devices and Costco were reduced to
take advantage of temporary valuation dislocations.

As we look ahead to the coming year, we recognise the considerable uncertainty that lies before us. The Federal Reserve’s latest
guidance suggests that interest rates will remain “higher for longer” than markets had anticipated, posing potential headwinds for
economic growth and valuation levels. Meanwhile, the implications of the incoming US administration remain unclear, particularly
for global trade and economic policy. A key question is whether “American Exceptionalism” will endure or whether markets are
bound for a correction. In Europe and Asia, growth remains uneven, with structural challenges and geopolitical pressures adding
complexity. While we hope for a peaceful resolution to current geopolitical tensions, we remain prepared for continued volatility in
this regard.

Against this backdrop of uncertainty, our philosophy remains steadfast: to maintain a disciplined valuation framework while seeking
quality and sustainable growth opportunities. We believe the portfolio is well positioned, with investments in resilient business
models that boast strong balance sheets and visible double-digit earnings growth potential over the long term. Specifically for 2025,
we expect mid-teens EPS growth for the portfolio which compares favourably against consensus expectations at the index level. Our
unwavering quality growth philosophy and our consistent long-term focus ensure we are not only prepared to navigate near-term
challenges but also poised to capture value in the opportunities that arise. Our focus will thus remain on balancing caution with
conviction for our clients and partners in 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 2024

Performance Summary

Fund share class Currency Performance 2024
COMGEST GROWTH GLOBAL PLUS EUR | ACC EUR 15.31
COMGEST GROWTH GLOBAL PLUS EUR Z ACC EUR 15.26
MSCI AC World - Net Return* EUR 25.33
COMGEST GROWTH GLOBAL PLUS GBP U DIS GBP 10.06
MSCI AC World - Net Return* GBP 19.59
COMGEST GROWTH GLOBAL PLUS USD ACC usD 7.38
MSCI AC World - Net Return* usb 17.49

*used for comparative purposes only
Commentary

Having avoided "the most anticipated recession of all time", investors entered 2024 with optimism about a soft economic landing.
The gradual moderation of inflationary pressures across many developed economies drove an anticipation of upcoming central bank
monetary easing which created a supportive environment for growth equities, driving their outperformance during the first half of
the year.

On the geopolitical front, 2024 had been squarely marked as a busy election year, with half of the world’s population heading to the
polls. However, the announcement of snap elections in several developed economies led to significant governmental reshuffles,
providing an increasingly eventful backdrop and heightened uncertainty. Meanwhile, continued tensions particularly in the Middle
East, as well as strained US-China relations, introduced periodic market volatility and highlighted the growing disparities in regional
performance.

The United States - the world’s largest economy by nominal GDP - once again dominated the narrative, even more so given this
year’s presidential election. Investors interpreted and are still viewing president-elect Trump’s proposed policies - emphasising
higher tariffs, lower taxes and deregulation - as pro-business and pro-domestic markets. This sentiment has sparked continued
investor confidence, leading to a circa 25% cumulative return for the US S&P 500 index for the year ended 31 December 2024 in
USD. Sectors that have benefitted meaningfully from the “Trump Trade” include cyclicals such as financials and industrials.

From a thematic perspective, technology and artificial intelligence (Al) were again front and centre. Companies with significant
exposure to Al experienced substantial outperformance, solidifying the sector’s position as a key driver of market returns.

Against this backdrop, your portfolio underperformed its reference index due to a combination of factors including a lower, or no
exposure to some of the best-performing sectors, such as US energy and financials for instance, where we typically find fewer high-
quality businesses that meet our investment criteria. Additionally, we also note an ever-increasing concentration of the reference
index in US technology, which in our view represents a significant cluster risk. That said, in absolute terms we remain encouraged by
the fact that we continue to expect double-digit earnings growth for the portfolio which should, we believe, over time translate into
share price performance.

TSMC, the world’s leading producer of advanced semiconductors and primary manufacturer of all major Al chips for customers such
as Nvidia and Broadcom, consistently reported better-than-expected results leading the company to upgrade its full-year revenue
growth guidance during the year. Given its near monopoly in the fabrication of the most advanced chips, the market increasingly
acknowledges TSMC's exceptional exposure to this structural megatrend. It is worth noting that Comgest has covered and owned
TSMC for approximately two decades.

23



COMGEST GROWTH plc

Eli Lilly, a global leader in the treatment of diabetes and obesity, also benefitted from strong results across both its main franchises
thanks to its key drugs Mounjaro and Zepbound. Despite short-term volatility related to the availability of supply and customer
stocking practices, we continue to see Eli Lilly as exceptionally well positioned to benefit from strong structural growth tailwinds
across the “diabesity” spectrum.

Microsoft, the leading enterprise full stack software provider, continued to post exceptional results across its productivity and
intelligent cloud franchises, and benefitted from demand outpacing supply for Al compute and applications.

On the other hand, LVMH, L'Oréal and Nike were notable detractors from performance.

LVMH and L’Oréal, two leading players across the global fashion and cosmetics industries respectively, were negatively impacted by
slowing growth momentum and consumer sentiment, most notably in China. Whilst the anticipation of a temporary softening in
end-market demand had led us to reduce our positions throughout the past 24 months, we also note that both companies have
been contributors to performance since the portfolio's inception in 2020. Going forward, and while our conviction remains
unchanged, we will continue to actively monitor these short-term headwinds and manage position sizes accordingly.

Nike, one of the world’s leading sportswear brands, reported a series of weaker-than-expected results including several guidance
resets, ultimately leading to the departure of its CEQ. While our initial thesis had been predicated on continued strong innovation,
alongside a gradual shift in product mix and sales channels driving margin improvements, it became increasingly evident that the
company lacks the appropriate degree of visibility to remain a holding in our concentrated portfolio. We thus exited the position
during the year.

We purchased three new positions during the period, namely Copart, Idexx Laboratories and Air Liquide. Whilst these companies
operate across different industries (salvage car auctions, animal health and industrial gases), we believe they all boast powerful
quality and growth characteristics including strong moats, high barriers to entry and double-digit earnings growth expectations. We
exited five positions during the year, namely HDFC Bank, Mettler-Toledo, NetEase, Nike and Recruit, balancing conviction levels with
pragmatic and opportunistic valuation discipline.

Material reinforcements included Zoetis and Accenture whilst reductions included Eli Lilly, Inner Mongolia Yili and Costco taking
advantage of temporary valuation dislocations.

During the year, we successfully engaged with several companies, namely Alphabet, Lonza, Microsoft, Idexx Laboratories and LVMH
on topics including governance, biodiversity and supply chain oversight.

As we look ahead to the coming year, we recognise the considerable uncertainty that lies before us. The Federal Reserve’s latest
guidance suggests that interest rates will remain “higher for longer” than markets had anticipated, posing potential headwinds for
economic growth and valuation levels. Meanwhile, the implications of the incoming US administration remain unclear, particularly
for global trade and economic policy. A key question is whether “American Exceptionalism” will endure or whether markets are
bound for a correction. In Europe and Asia, growth remains uneven, with structural challenges and geopolitical pressures adding
complexity. While we hope for a peaceful resolution to current geopolitical tensions, we remain prepared for continued volatility in
this regard.

Against this backdrop of uncertainty, our philosophy remains steadfast: to maintain a disciplined valuation framework while seeking
quality and sustainable growth opportunities. We believe the portfolio is well positioned, with investments in resilient business
models that boast strong balance sheets and visible double-digit earnings growth potential over the long term. Specifically for 2025,
we expect mid-teens EPS growth for the portfolio which compares favourably against consensus expectations at the index level. Our
unwavering quality growth philosophy and our consistent long-term focus ensure we are not only prepared to navigate near-term
challenges but also poised to capture value in the opportunities that arise. Our focus will thus remain on balancing caution with
conviction for our clients and partners in 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 2024

Performance Summary

Fund share class Currency Performance 2024
COMGEST GROWTH GLOBAL FLEX EUR | ACC EUR 8.46
COMGEST GROWTH GLOBAL FLEX EUR R ACC EUR 7.45
COMGEST GROWTH GLOBAL FLEX EUR Z ACC EUR 8.35
COMGEST GROWTH GLOBAL FLEX EUR | FIXED DIS EUR 8.39
Commentary

Having avoided "the most anticipated recession of all time", investors entered 2024 with optimism about a soft economic landing.
The gradual moderation of inflationary pressures across many developed economies drove an anticipation of upcoming central bank
monetary easing which created a supportive environment for growth equities, driving their outperformance during the first half of
the year.

On the geopolitical front, 2024 had been squarely marked as a busy election year. However, the announcement of snap elections in
several developed economies led to significant governmental reshuffles, increasing uncertainty. Meanwhile, continued tensions
particularly in the Middle East, as well as strained US-China relations, introduced periodic market volatility and highlighted the
growing disparities in regional performance.

The United States once again dominated the narrative, even more so given this year’s presidential election. Investors interpreted
and are still viewing president-elect Trump’s proposed policies as pro-business and pro-domestic markets. This sentiment has
sparked continued investor confidence. Sectors that have benefitted meaningfully from the “Trump Trade” include cyclicals such as
financials and industrials.

From a thematic perspective, technology and artificial intelligence (Al) were again front and centre. Companies with significant
exposure to Al experienced substantial outperformance, solidifying the sector’s position as a key driver of market returns.

The equity hedging contribution to performance was negative but reasonable, which is a success considering the performance of
global equities in local currency, thanks to a relatively low average equity hedging rate of 32%. The hedging rate started the year
around 26% and was quite stable up until July, helping the portfolio participate in the market upside. The hedging rate then reached
a maximum of 51% in August, benefitting from well-timed long volatility positions to mitigate the sudden drawdown at the
beginning of the month. Volatility positions were reduced in the subsequent rebound, allowing our tail risk hedging model to take
some profits. The overall hedging rate then gradually decreased again and ended the year at 29%, enabling the portfolio to
participate again to the upside. Our long-term price trends strategy remained bullish on all regions, except China where it only
became bullish in the third quarter. Our credit risk strategy sent stress signals in August and in the third quarter, but they were
mostly short lived. Finally, the average hedging rate did fall below 32% over the year because several strategies sent mixed signals
across time or across regions, such as our contrarian strategy based on volatility risk premium.

The currency hedging contribution to performance was negative but reasonable considering the equity portfolio’s currency
performance was positive over the year. On the one hand, the Japanese yen depreciated against the euro (JPY -4.2%) and the CHF
remained volatile over 2024, ending the year quasi-flat at -0.9%. Both currencies were hedged on average at 60% and 41%,
respectively, over the year. On the other hand, the US and Hong Kong dollars were hedged on average at 51% and 50% respectively,
and appreciated against the euro (USD +6.7%, HKD +7.2%). During the first part of the year, our model slightly suffered from the
oscillations of their exchange rates. Containing mostly trend-following strategies, which we believe work well over the long term,
our currency hedging model may struggle in such periods without clear trends. However, the model managed to identify the last
quarter’s upward trend and quickly lowered the hedging rates to 0%.

1 Comgest Growth Global Flex merged into Comgest Growth Global Compounders post year end on 4 February 2025.
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The equity portfolio underperformed due to a combination of factors including a lower, or no exposure to some of the best-
performing sectors, such as US energy and financials for instance, where we typically find fewer high-quality businesses that meet
our investment criteria.

TSMC, the world’s leading producer of advanced semiconductors and primary manufacturer of all major Al chips for customers such
as Nvidia and Broadcom, consistently reported better-than-expected results. Given its near monopoly in the fabrication of the most
advanced chips, the market increasingly acknowledges TSMC’s exceptional exposure to this structural megatrend. It is worth noting
that Comgest has covered and owned TSMC for approximately two decades.

Eli Lilly, a global leader in the treatment of diabetes and obesity, also benefitted from strong results across both its main franchises
thanks to its key drugs Mounjaro and Zepbound.

Microsoft, the leading enterprise full stack software provider, continued to post exceptional results across its productivity and
intelligent cloud franchises, and benefitted from demand outpacing supply for Al compute and applications.

On the other hand, LVMH, L'Oréal and Nike were notable detractors from performance.

LVMH and L’Oréal, two leading players across the global fashion and cosmetics industries respectively, were negatively impacted by
slowing growth momentum and consumer sentiment, most notably in China. Whilst the anticipation of a temporary softening in
end-market demand had led us to reduce our positions throughout the past 24 months, we also note that both companies have
been meaningful contributors to performance in the long run.

Nike, one of the world’s leading sportswear brands, reported a series of weaker-than-expected results including several guidance
resets, ultimately leading to the departure of its CEO. While our initial thesis had been predicated on continued strong innovation,
alongside a gradual shift in product mix and sales channels driving margin improvements, it became increasingly evident that the
company lacks the appropriate degree of visibility to remain a holding in our concentrated portfolio. We thus exited the position
during the year.

We purchased three new positions during the period, namely Copart, Idexx Laboratories and Air Liquide. Whilst these companies
operate across different industries (salvage car auctions, animal health and industrial gases), we believe they all boast powerful
quality and growth characteristics including strong moats, high barriers to entry and double-digit earnings growth expectations. We
exited six positions during the year, namely HDFC Bank, Mettler-Toledo, NetEase, Nike, Recruit and Tencent, balancing conviction
levels with pragmatic and opportunistic valuation discipline.

Material reinforcements included Zoetis, Accenture and Visa whilst reductions included Eli Lilly, Inner Mongolia Yili and Costco
taking advantage of temporary valuation dislocations.

1Comgest Growth Global Flex merged into Comgest Growth Global Compounders post year end on 4 February 2025.
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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 2024

Performance Summary

Fund share class Currency Performance 2024
COMGEST GROWTH GLOBAL DEVELOPED EUR | ACC EUR 10.18
MSCI World - Net Return* EUR 26.60

*used for comparative purposes only
Commentary

Having avoided "the most anticipated recession of all time", investors entered 2024 with optimism about a soft economic landing.
The gradual moderation of inflationary pressures across many developed economies drove an anticipation of upcoming central bank
monetary easing which created a supportive environment for growth equities, driving their outperformance during the first half of
the year.

On the geopolitical front, 2024 had been squarely marked as a busy election year, with half of the world’s population heading to the
polls. However, the announcement of snap elections in several developed economies led to significant governmental reshuffles,
providing an increasingly eventful backdrop and heightened uncertainty. Meanwhile, continued tensions particularly in the Middle
East, as well as strained US-China relations, introduced periodic market volatility and highlighted the growing disparities in regional
performance.

The United States - the world’s largest economy by nominal GDP - once again dominated the narrative, even more so given this
year’s presidential election. Investors interpreted and are still viewing president-elect Trump’s proposed policies - emphasising
higher tariffs, lower taxes and deregulation - as pro-business and pro-domestic markets. This sentiment has sparked continued
investor confidence, leading to a circa 25% cumulative return for the US S&P 500 index for the year ended 31 December 2024 in
USD. Sectors that have benefitted meaningfully from the “Trump Trade” include cyclicals such as financials and industrials.

From a thematic perspective, technology and artificial intelligence (Al) were again front and centre. Companies with significant
exposure to Al experienced substantial outperformance, solidifying the sector’s position as a key driver of market returns.

Against this backdrop, your portfolio underperformed its reference index due to a combination of factors including a lower, or no
exposure to some of the best-performing sectors, such as financials, where we typically find fewer high-quality businesses that meet
our investment criteria. Additionally, we also note an ever-increasing concentration of the reference index in US technology, which
in our view represents a significant cluster risk. That said, in absolute terms we remain encouraged by the fact that we continue to
expect double-digit earnings growth for our portfolio which should, we believe, over time translate into share price performance.

Eli Lilly, a global leader in the treatment of diabetes and obesity, benefitted from strong results across both its main franchises
thanks to its key drugs Mounjaro and Zepbound. Despite short-term volatility related to the availability of supply and customer
stocking practices, we continue to see Eli Lilly as exceptionally well positioned to benefit from strong structural growth tailwinds
across the “diabesity” spectrum.

Microsoft, the leading enterprise full stack software provider, continued to post exceptional results across its productivity and
intelligent cloud franchises, and benefitted from demand outpacing supply for Al compute and applications.

EssilorLuxottica, the world's largest and leading vertically integrated eyewear company, saw share price gains on the back of
continued solid results, confidence in the sustainability of the company’s growth momentum and optimism related to its successful

partnership with Meta on Ray-Ban smart glasses.

On the other hand, LVMH, L'Oréal and Nike were among the detractors from performance.
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LVMH and L’Oréal, two leading players across the global fashion and cosmetics industries respectively, were negatively impacted by
slowing growth momentum and consumer sentiment, most notably in China. Going forward, and while our conviction remains
unchanged, we will continue to actively monitor these short-term headwinds and manage position sizes accordingly.

Nike, one of the world’s leading sportswear brands, reported a series of weaker-than-expected results including several guidance
resets, ultimately leading to the departure of its CEO. While our initial thesis had been predicated on continued strong innovation,
alongside a gradual shift in product mix and sales channels driving margin improvements, it became increasingly evident that the
company lacks the appropriate degree of visibility to remain a holding in our concentrated portfolio. We thus exited the position
during the year.

We purchased four new positions during the period, namely Copart, Idexx Laboratories, Air Liquide and Oracle. Whilst these
companies operate across different industries (salvage car auctions, animal health, industrial gases and database management &
cloud computing), we believe they all boast powerful quality and growth characteristics including strong moats, high barriers to
entry and double-digit earnings growth expectations. We exited five positions during the year, namely Mettler-Toledo, Hamamatsu
Photonics, Nike, Pernod Ricard and Sony, balancing conviction levels with pragmatic and opportunistic valuation discipline.

Material reinforcements included Zoetis, Accenture and Straumann whilst reductions included Eli Lilly, Costco and Analog Devices
taking advantage of temporary valuation dislocations.

As we look ahead to the coming year, we recognise the considerable uncertainty that lies before us. The Federal Reserve’s latest
guidance suggests that interest rates will remain “higher for longer” than markets had anticipated, posing potential headwinds for
economic growth and valuation levels. Meanwhile, the implications of the incoming US administration remain unclear, particularly
for global trade and economic policy. A key question is whether “American Exceptionalism” will endure or whether markets are
bound for a correction. In Europe and Asia, growth remains uneven, with structural challenges and geopolitical pressures adding
complexity. While we hope for a peaceful resolution to current geopolitical tensions, we remain prepared for continued volatility in
this regard.

Against this backdrop of uncertainty, our philosophy remains steadfast: to maintain a disciplined valuation framework while seeking
quality and sustainable growth opportunities. We believe the portfolio is well positioned, with investments in resilient business
models that boast strong balance sheets and visible double-digit earnings growth potential over the long term. Specifically for 2025,
we expect mid-teens EPS growth for the portfolio which compares favourably against consensus expectations at the index level. Our
unwavering quality growth philosophy and our consistent long-term focus ensure we are not only prepared to navigate near-term
challenges but also poised to capture value in the opportunities that arise. Our focus will thus remain on balancing caution with
conviction for our clients and partners in 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 2024

Performance Summary

Fund share class Currency Performance 2024
COMGEST GROWTH EAFE USD | ACC usD -1.42
MSCI EAFE + Emerging Markets - Net Return* usb 5.00

*used for comparative purposes only
Commentary

Having avoided "the most anticipated recession of all time", investors entered 2024 with optimism about a soft economic landing.
The gradual moderation of inflationary pressures across many developed economies drove an anticipation of upcoming central bank
monetary easing which created a supportive environment for growth equities, driving their outperformance during the first half of
the year.

On the geopolitical front, 2024 had been squarely marked as a busy election year, with half of the world’s population heading to the
polls. However, the announcement of snap elections in several developed economies led to significant governmental reshuffles,
providing an increasingly eventful backdrop and heightened uncertainty. Meanwhile, continued tensions particularly in the Middle
East, as well as strained US-China relations, introduced periodic market volatility and highlighted the growing disparities in regional
performance.

The United States - the world’s largest economy by nominal GDP - once again dominated the narrative, even more so given this
year’s presidential election. Investors interpreted and are still viewing president-elect Trump’s proposed policies - emphasising
higher tariffs, lower taxes and deregulation - as pro-business and pro-domestic markets. This sentiment has sparked continued
investor confidence, leading to a circa 25% cumulative return for the US S&P 500 index for the year ended 31 December 2024 in
USD, a performance which ex-US benchmarks have not been able to match. Sectors that have benefitted meaningfully from the
“Trump Trade” include cyclicals such as financials and industrials.

From a thematic perspective, technology and artificial intelligence (Al) were again front and centre. Companies with significant
exposure to Al experienced substantial outperformance, solidifying the sector’s position as a key driver of market returns.

Against this backdrop, your portfolio underperformed its reference index due to a combination of factors including a lower, or no
exposure to some of the best-performing sectors, such as financials, where we typically find fewer high-quality businesses that meet
our investment criteria. That said, in absolute terms we remain encouraged by the fact that we continue to expect double-digit
earnings growth for the portfolio which should, we believe, over time translate into share price performance.

TSMC, the world’s leading producer of advanced semiconductors and primary manufacturer of all major Al chips for customers such
as Nvidia and Broadcom, consistently reported better-than-expected results leading the company to upgrade its full-year revenue
growth guidance during the year. Given its near monopoly in the fabrication of the most advanced chips, the market increasingly
acknowledges TSMC’s exceptional exposure to this structural megatrend. It is worth noting that Comgest has covered and owned
TSMC for approximately two decades.

EssilorLuxottica, the world's largest and leading vertically integrated eyewear company, saw share price gains on the back of
continued solid results, confidence in the sustainability of the company’s growth momentum and optimism related to its successful
partnership with Meta on Ray-Ban smart glasses.
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Lonza, the largest pharmaceutical contract development manufacturing organisation (CDMO), benefitted from a combination of
solid results, upgraded medium-term growth expectations, as well as well-received capital allocation decisions by its newly
appointed management team.

On the other hand, LVMH, L'Oréal and Nestlé were among the detractors from performance. LVMH and L’Oréal, two leading players
across the global fashion and cosmetics industries respectively, were negatively impacted by slowing growth momentum and
consumer sentiment, most notably in China. Whilst the anticipation of a temporary softening in end-market demand had led us to
reduce our positions throughout the past 24 months, we also note that both companies have been meaningful contributors to
performance in the long run. Going forward, and while our conviction remains unchanged, we will continue to actively monitor
these short-term headwinds and manage position sizes accordingly.

Nestlé, a global consumer staple, went through a series of softer-than-expected results, a change in CEO and more recently a
lowering of long-term profitability expectations as the company acknowledges a greater need for investments in order to
reaccelerate its growth momentum.

We purchased five new positions during the period, namely Air Liquide, Assa Abloy, Hermes, London Stock Exchange Group and
Schneider Electric. Whilst these companies operate across different industries (industrial gases, opening solutions, luxury, financial
markets infrastructure and energy management & automation), we believe they all boast powerful quality and growth
characteristics including strong moats, high barriers to entry and double-digit earnings growth expectations. We exited four
positions during the year, namely Hamamatsu Photonics, NetEase, Recruit and Tencent, balancing conviction levels with pragmatic
and opportunistic valuation discipline.

Material reinforcements included Accenture, OBIC and Keyence whilst reductions included HDFC Bank, LVMH and Inner Mongolia
Yili taking advantage of temporary valuation dislocations.

As we look ahead to the coming year, we recognise the considerable uncertainty that lies before us. The Federal Reserve’s latest
guidance suggests that interest rates will remain “higher for longer” than markets had anticipated, posing potential headwinds for
economic growth and valuation levels, including outside of the United States. Meanwhile, the implications of the incoming US
administration remain unclear, particularly for global trade and economic policy. A key question is whether “American
Exceptionalism” will endure or whether markets are bound for a correction. In Europe and Asia, growth remains uneven, with
structural challenges and geopolitical pressures adding complexity. While we hope for a peaceful resolution to current geopolitical
tensions, we remain prepared for continued volatility in this regard.

Against this backdrop of uncertainty, our philosophy remains steadfast: to maintain a disciplined valuation framework while seeking
quality and sustainable growth opportunities. We believe the portfolio is well positioned, with investments in resilient business
models that boast strong balance sheets and visible double-digit earnings growth potential over the long term. Specifically for 2025,
we expect mid-teens EPS growth for the portfolio which compares favourably against consensus expectations at the index level. Our
unwavering quality growth philosophy and our consistent long-term focus ensure we are not only prepared to navigate near-term
challenges but also poised to capture value in the opportunities that arise. Our focus will thus remain on balancing caution with
conviction for our clients and partners in 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 2024

Performance Summary

Fund share class Currency Performance 2024
COMGEST GROWTH AMERICA USD ACC usD 15.29
COMGEST GROWTH AMERICA USD | ACC uUsD 16.15
S&P 500 - Net Return* usbD 24.50
COMGEST GROWTH AMERICA EUR R ACC EUR 22.38
COMGEST GROWTH AMERICA EUR Z ACC EUR 23.84
COMGEST GROWTH AMERICA EUR ACC EUR 22.92
COMGEST GROWTH AMERICA EUR DIS ACC EUR 22.99
COMGEST GROWTH AMERICA EUR I ACC EUR 23.94
S&P 500 - Net Return* EUR 32.82
COMGEST GROWTH AMERICA EUR I H ACC EUR 14.46
COMGEST GROWTH AMERICA EUR R H ACC EUR 12.85
S&P 500 100% Hedged to EUR - Net Return EUR 22.47
COMGEST GROWTH AMERICA GBP U ACC GBP 18.23
S&P 500 - Net Return* GBP 26.73

*used for comparative purposes only
Commentary
2024 concluded on a strong note with the US market buoyed by a confluence of factors:

e The macro backdrop remained solid while inflation continued to decelerate.

e As a result, the Federal Reserve (Fed) maintained its dovish stance and reduced short-term rates, keeping the “soft-
landing” scenario alive for most of the year, even though it expressed more caution at its last meeting of the year.

e Earnings per share grew by 10% in 2024.

e Expectations remain high that investments in artificial intelligence will boost US productivity and help sustain the current
economic cycle.

e A new administration will take power in January. Although some of its policies on immigration, tariffs and taxes remain
unclear, it is contributing to a significant revival of the “animal spirit” among US corporates, both large and small. The
policies put in place will need to strike a fine balance between limiting inflationary pressures through drastic cuts in the
immigrant workforce or increased tariffs and keeping the federal budget deficit contained through limited tax cuts.

However, the equity market remains narrow. For example, approximately 80% of the 30% performance of the consumer
discretionary sector was driven by two stocks (Amazon and Tesla).

The portfolio lagged its reference index, the S&P 500, in 2024. The majority of this underperformance can be attributed to two
factors: not owning Nvidia, which contributed close to 6% of the reference index's performance, and to a lesser extent, poor stock-
picking among industrials.
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The largest contributors to portfolio performance in 2024 were Oracle, Meta and Eli Lilly. Oracle is seeing its cloud strategy pay off,
providing a meaningful lift to its top and bottom lines. In the company’s latest earnings report, revenue increased by 9% to $14.1
billion, and EPS rose by 24%. Cloud revenue reached $5.9 billion, marking a 24% increase. Specifically, its cloud infrastructure
services revenue grew by 52% to $2.4 billion. The “order book” stood at $97 billion, showing a 49% increase. We expect these
trends to continue in 2025. In its latest earnings report, Eli Lilly reported a 20% increase in revenue, with adjusted operating
income up by 29%. Its advanced diabetes and obesity treatments saw 84% growth, despite a temporary blip linked to de-stocking
and supply chain issues. The company expects a topline reacceleration to 50% in Q4, driven by good supply and proactive
marketing. In December, the FDA approved Zepbound (an obesity treatment) for patients with obesity and sleep apnea. This
approval is expected to bolster payer coverage in both commercial and Medicare populations. Meta reported a 21% and 43%
increase in revenue and EPS, respectively, in its latest earnings. However, the volume uplift from short-form videos is slowing
down, with advertising revenue up by 20%. We have taken a more cautious stance on the company by trimming our holding by a
third in 2024.

Among the main detractors from portfolio performance were ldexx Laboratories, BioMarin and J.B. Hunt. Idexx Laboratories, the
global leader in animal diagnostics, reported a 6% increase in revenue and an 11% growth in EPS in its latest earnings. However, the
company faced some challenges, with the companion animal division's recurring revenue decelerating from 7.0% to 5.5%. Idexx
Laboratories also downgraded its annual guidance, implying another deceleration to 2.0%-4.5% in Q4. However, we remain
confident that wellness diagnostic penetration is still ramping up, and reacceleration will take place from H2’25 onwards with newer
testing panels. BioMarin is facing more competition than expected for its key product treating short-stature syndromes and we sold
our position during 2024. Lastly, J.B. Hunt, operating in intermodal transport, saw a 3% decline in revenue in Q3 and a 17% decrease
in EPS. Despite these declines, there were some positive signs. Intermodal revenue increased by 3% (excluding fuel), and volumes
were up by 5%. The company is also seeing improvements in pricing and volumes, particularly in the eastern ports, despite some
challenges from truck competition.

Sticking to our philosophy of taking long-term positions in quality growth businesses, we have only sold five positions and bought six
new positions over the year. The rationale behind the exits (BioMarin, GXO Logistics, Mettler-Toledo, Paycom and Warner Music)
was mostly due to increasing doubts about the quality of the underlying operations and/or frustration with reporting or accounting
changes.

The most significant increases in position sizes have been with Ferguson (plumbing supply), which was introduced as a “seed”
position in 2023, and Zoetis (vet medicines). Other notable position increases included Idexx Laboratories and Cintas (uniform
rental). Conversely, due to valuation reasons, we implemented significant cuts to our positions in Monolithic Power and Intuit.

We forecast EPS growth of 14% in 2025, in line with analyst expectations for the S&P 500. Over the next five years, we anticipate
EPS to grow 12% per annum, significantly above the historical performance of the S&P 500. The price-earnings ratio premium of the
portfolio versus the S&P 500 remains slightly below 30%, in-line with its historical average.

We believe the portfolio provides a diversified yet conviction-led exposure to the most dynamic companies in the US. On average,
60% of their revenues are generated in the US. Our portfolio companies exhibit very high barriers to entry driven by intellectual
property, network and scale effects. Most have long-term (or recurring) contracts with their customers and provide essential goods
and services, as the pandemic period has proven.

In 2025, the overall equity performance will strongly depend on the “soft-landing” scenario unfolding as expected while the Fed's
interest rate policy remains supportive. We believe our “all-weather” franchises should do well as we enter a very uncertain 2025,
both in terms of US policies and geopolitics.
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COMGEST GROWTH JAPAN
a fund of Comgest Growth plc

INVESTMENT MANAGER’S REPORT
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2024

Performance Summary

Fund share class Currency Performance 2024
COMGEST GROWTH JAPAN JPY ACC JPY 14.14
COMGEST GROWTH JAPAN JPY | ACC JPY 14.82
COMGEST GROWTH JAPAN JPY | DIS JPY 14.90
Topix - Net Return* JPY 20.02
COMGEST GROWTH JAPAN EUR | ACC EUR 9.67
COMGEST GROWTH JAPAN EUR R DIS EUR 8.72
COMGEST GROWTH JAPAN EUR R ACC EUR 8.73
COMGEST GROWTH JAPAN EUR Z ACC EUR 9.52
COMGEST GROWTH JAPAN EUR | DIS EUR 9.63
COMGEST GROWTH JAPAN EUR SI ACC EUR 9.66
Topix - Net Return* EUR 14.86
COMGEST GROWTH JAPAN EUR | H ACC EUR 18.82
COMGEST GROWTH JAPAN EUR H DIS EUR 18.17
COMGEST GROWTH JAPAN EUR Z H ACC EUR 18.99
COMGEST GROWTH JAPAN EUR X H ACC EUR 19.76
COMGEST GROWTH JAPAN EUR R H ACC EUR 17.52
Topix Hedged to EUR - Net Return* EUR 24.25
COMGEST GROWTH JAPAN GBP U ACC GBP 5.05
COMGEST GROWTH JAPAN GBP SU ACC GBP 5.06
COMGEST GROWTH JAPAN GBP U DIS GBP 5.01
Topix - Net Return GBP 9.59
COMGEST GROWTH JAPAN GBP Z H ACC GBP 20.34
COMGEST GROWTH JAPAN GBP U H ACC GBP 20.31
Topix Hedged to GBP - Net Return* GBP 25.72
COMGEST GROWTH JAPAN USD | ACC usD 3.00
COMGEST GROWTH JAPAN USD R ACC usD 2.10
Topix - Net Return UsD 7.67
COMGEST GROWTH JAPAN USD | H ACC usD 20.53
COMGEST GROWTH JAPAN USD R H ACC usD 20.21
Topix Hedged to USD - Net Return* usb 25.89

*used for comparative purposes only
Commentary

Since around September 2023, the organic profit growth of our investee companies has outpaced that of the broader market’s
growth. For the first time in three years, the ‘cheap yen’ and ‘inflation play’ sectors have not dominated the market’s performance.
Instead, share prices have been driven by earnings growth.

We met, along with Comgest’s Global investment team, approximately thirty Japanese companies in December. We were once
again impressed by the clarity of strategy demonstrated through continued record earnings, as exemplified in meetings with the
CEO of Fast Retailing and the Chairman of Lasertec. These discussions highlighted Japan's dominance in lifestyle fashion and
semiconductor miniaturisation inspection, respectively.
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Although Japan’s government lost the recent general election, it remains in power through an informal coalition, which could spur
deregulation. The incoming US government’s tariff policy could benefit the industries of Japan, which have no obvious competition
in the US, like much of the semiconductor fabrication and automation and medical technology areas which our investee companies
occupy. A normalisation of the yen in 2025 would, in our view, diminish the case for the disproportionately high market capital
allocated to exporter sectors, and refocus attention on companies which can grow independently of currency.

Japan remains a global market, supplying industries and consumers in Asia and around the world with companies that are listed in
Japan. Asia, in particular, where our investee companies support industry through semiconductor and automation technology,
continues to represent a large indirect exposure for us.

Our recent meeting with the Chairman of Lasertec, the management of NTT Data, and NTT, its parent company, reminded us of the
unique role and clear growth path of Lasertec in supporting extreme ultraviolet (EUV) miniaturisation technology in photoblanks
inspection, as well as NTT Data’s role in supporting Asia’s data centre expansion and software evolution.

We met with Suzuki management several times this year and were reminded of its unparalleled strength in manufacturing, supply
chain, dealer network and maintenance in India through its affiliate, Maruti.

We met with the CEO of Fast Retailing who explained the company’s growing presence in Asia, its expertise and speed in
merchandise design and inventory control, and its expanding store presence worldwide.

Daifuku’s role in supplying wafer handling robots to TSMC, and Japan’s own expanding semiconductor industry, has similarly given
the company clear growth, hence its new record orders book and consistent operating profit growth.

We continued, as since the inception of the portfolio, to adjust portfolio valuation for global capital cost in order to achieve the
highest relative profit growth for the lowest relative valuation.

In that vein, we held on to Sony despite its weakness earlier in the year, given the increased clarity of the company's Games
business growth driven by PlayStation 5 shipment volume, title downloading frequency and the breadth of its title pipeline, along
with improvements in its other businesses. We have benefited from, and may utilise some of, the alpha generated by Recruit, the
world’s largest job site through its ownership of Indeed (America’s largest job site) and its significant presence in Japan, where it
continues to drive unprecedented changes in labor fluidity.

In our view, Japan’s market was hijacked for three years, to a degree which has no historical precedent, by hot money concentrated
on a few flimsy themes, especially the cheap yen plays and inflation beneficiaries.

The situation improved significantly last year, and we look forward to a continuation of the market’s normalisation, possibly
accompanied by the yen’s normalisation as well.

In the meantime, we continue to invest for the highest relative profit growth at the lowest relative valuation. We believe that, over
time, Japan’s globally leading companies in profit growth and capital return — a fraction of the overall listed market but well
represented in your portfolio — will be consistently valued above the overall market as in the previous decade.
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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 2024

Performance Summary

Fund share class Currency Performance 2024
COMGEST GROWTH JAPAN COMPOUNDERS JPY SI ACC JPY 13.85
Topix - Net Return* JPY 20.02
COMGEST GROWTH JAPAN COMPOUNDERS EUR EA ACC EUR 8.68
COMGEST GROWTH JAPAN COMPOUNDERS EUR R ACC EUR 7.12
Topix - Net Return* EUR 14.86
COMGEST GROWTH JAPAN COMPOUNDERS EUR | ACC! EUR 3.10
Topix - Net Return* EUR 6.03
COMGEST GROWTH JAPAN COMPOUNDERS EUR SEA ACC? EUR 2.60
Topix - Net Return* EUR 4.92
COMGEST GROWTH JAPAN COMPOUNDERS GBP U ACC3 GBP 0.50
Topix - Net Return* GBP 1.83

*used for comparative purposes only
"Inception date 28 June 2024
ZInception date 2 July 2024
3Inception date 26 September 2024

Commentary

Since around September 2023, the organic profit growth of our investee companies has outpaced that of the broader market’s
growth. For the first time in three years, the ‘cheap yen’ and ‘inflation play’ sectors have not dominated the market’s performance.
Instead, share prices have been driven by earnings growth.

We met, along with Comgest’s Global investment team, approximately thirty Japanese companies in December. We were once
again impressed by the clarity of strategy demonstrated through continued record earnings, as exemplified in meetings with the
CEO of Fast Retailing and the Chairman of Lasertec. These discussions highlighted Japan's dominance in lifestyle fashion and
semiconductor miniaturisation inspection, respectively.

Although Japan’s government lost the recent general election, it remains in power through an informal coalition, which could spur
deregulation. The incoming US government’s tariff policy could benefit the industries of Japan, which have no obvious competition
in the US, like much of the semiconductor fabrication and automation and medical technology areas which our investee companies
occupy. A normalisation of the yen in 2025 would, in our view, diminish the case for the disproportionately high market capital
allocated to exporter sectors, and refocus attention on companies which can grow independently of currency.

Japan remains a global market, supplying industries and consumers in Asia and around the world with companies that are listed in
Japan. Asia, in particular, where our investee companies support industry through semiconductor and automation technology,
continues to represent a large indirect exposure for us.

Our recent meeting with the Chairman of Lasertec, the management of NTT Data, and NTT, its parent company, reminded us of the
unique role and clear growth path of Lasertec in supporting extreme ultraviolet (EUV) miniaturisation technology in photoblanks
inspection, as well as NTT Data’s role in supporting Asia’s data centre expansion and software evolution.
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We met with the CEO of Fast Retailing who explained the company’s growing presence in Asia, its expertise and speed in
merchandise design and inventory control, and its expanding store presence worldwide.

Daifuku’s role in supplying wafer handling robots to TSMC, and Japan’s own expanding semiconductor industry, has similarly given
the company clear growth, hence its new record orders book and consistent operating profit growth.

We continued, as since the inception of the portfolio, to adjust portfolio valuation for global capital cost in order to achieve the
highest relative profit growth for the lowest relative valuation.

In that vein, we held on to Sony despite its weakness earlier in the year, given the increased clarity of the company's Games
business growth driven by PlayStation 5 shipment volume, title downloading frequency and the breadth of its title pipeline, along
with improvements in its other businesses. We have benefited from, and may utilise some of, the alpha generated by Recruit, the
world’s largest job site through its ownership of Indeed (America’s largest job site) and its significant presence in Japan, where it
continues to drive unprecedented changes in labor fluidity.

In our view, Japan’s market was hijacked for three years, to a degree which has no historical precedent, by hot money concentrated
on a few flimsy themes, especially the cheap yen plays and inflation beneficiaries.

The situation improved significantly last year, and we look forward to a continuation of the market’s normalisation, possibly
accompanied by the yen’s normalisation as well.

In the meantime, we continue to invest for the highest relative profit growth at the lowest relative valuation. We believe that, over
time, Japan’s globally leading companies in profit growth and capital return — a fraction of the overall listed market but well
represented in your portfolio — will be consistently valued above the overall market as in the previous decade.
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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 2024

Performance Summary

Fund share class Currency Performance 2024
COMGEST GROWTH EMERGING MARKETS USD ACC usD -2.07
COMGEST GROWTH EMERGING MARKETS USD DIS usD -2.05
COMGEST GROWTH EMERGING MARKETS USD | ACC usD -1.60
COMGEST GROWTH EMERGING MARKETS USD R ACC usD -2.51
COMGEST GROWTH EMERGING MARKETS USD Z DIS usD -1.64
COMGEST GROWTH EMERGING MARKETS USD Z ACC usD -1.63
MSCI Emerging Markets - Net Return* usD 7.50
COMGEST GROWTH EMERGING MARKETS EUR DIS EUR 4.47
COMGEST GROWTH EMERGING MARKETS EUR | ACC EUR 4.96
COMGEST GROWTH EMERGING MARKETS EUR | DIS EUR 4.95
COMGEST GROWTH EMERGING MARKETS EUR R ACC EUR 3.97
COMGEST GROWTH EMERGING MARKETS EUR Z ACC EUR 4.90
COMGEST GROWTH EMERGING MARKETS EUR Z DIS EUR 4.89
COMGEST GROWTH EMERGING MARKETS EUR FIXED DIS EUR 4.46
COMGEST GROWTH EMERGING MARKETS EUR | FIXED DIS EUR 4.99
MSCI Emerging Markets - Net Return* EUR 14.68
COMGEST GROWTH EMERGING MARKETS EUR ACC! EUR 1.50
MSCI Emerging Markets - Net Return* EUR 0.62
COMGEST GROWTH EMERGING MARKETS GBP U ACC GBP 0.19
COMGEST GROWTH EMERGING MARKETS GBP Z ACC GBP 0.15
MSCI Emerging Markets - Net Return* GBP 9.43

*used for comparative purposes only
linception date 1 November 2024

Commentary

Emerging markets (EMs) delivered mixed returns in 2024, with wide divergence between countries. Elections were held in several
countries, including India, Indonesia, Taiwan, South Africa, Poland and Mexico, although probably the most significant election was
in the US with the return of Donald Trump as President. Until then, the path of US interest rate policy had been one of easing, which
broadly benefits EMs, although this did not stop the US dollar from appreciating (broadly negative for EMs). The more vulnerable
EMs saw significant currency weakness, such as Mexico, Brazil, South Korea and Indonesia, while others, including Argentina, Egypt
and Nigeria, had maxi-devaluations.

The largest EM, China, rose close to 20% in USD. This was despite China’s continued economic malaise, reflected in broadly
disappointing company results, weak property prices, deflation, low consumer confidence, subdued demand and the ongoing anti-
China stance of the US. However, towards the end of the quarter, the Chinese Communist Party (CCP) produced the largest stimulus
package since 2015, allowing Chinese risk assets to rally from depressed levels, amplified by investors’ low weightings.

India also performed well, with some of the strong H1’24 market returns dissipating in H2'24 after Prime Minister Modi won his
third time with a reduced majority. Domestic investors continued to buy, while foreigners reduced their positions due to elevated
valuations.
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The IT-heavy markets of Taiwan and Korea saw considerable divergence. Taiwan rose 34% in USD, driven by the strong returns of
TSMC, which represents half the index, and Taiwanese companies having a decent degree of exposure to Al. On the other hand, the
travails of Samsung Electronics combined with some weakness in DRAM prices, as well as domestic political issues and
underwhelming consumption, caused Korea to fall 23% in USD.

The most important dynamic in our portfolio during 2024 was the increase and diversification of Indian exposure at the expense of
less good quality Chinese investments, including selling Alibaba, Ping An and Shandong Weigao.

Tencent and Midea were top contributors in 2024, with Tencent seeing gaming growth of 9% above expectations. Advertising
growth was also strong and cost management enhanced margins. Midea benefited from the white goods trade-in policy and strong
domestic sales.

India diversification encompassed the reduction in exposure to Maruti Suzuki and HDFC Bank, and inclusion of JB Chemicals,
Shriram Finance, Reliance, Power Grid and UltraTech.

Having successfully maintained an overweight to Mexico and Brazil for two years, this strategy detracted in 2024, with markets and
currencies weakening in both countries. Despite attempts to narrow the discount to NAV with asset sales, buybacks and dividends,
FEMSA underperformed. Wal-Mart de Mexico, a steady 10%+ net income compounder, also fell due to its fumbling attempts to
develop an e-commerce business and the overhang from an anti-competitive practice investigation. On the other hand,
Mercadolibre, the pan-Latin e-commerce and credit company, was a top contributor as continued high growth levels were helped
by an expanding opportunity in under-penetrated Mexico.

In Brazil, the real weakened due to the age-old problem of loose fiscal discipline combined with deteriorating inflation prospects
needing to be offset by tightening monetary policy. Car rental company Localiza was negatively affected by higher interest rates,
weaker second-hand car prices and rising depreciation charges.

The portfolio’s lower exposure to Korea was positive. The year began with the failed recycling of the ‘value-up’ story and ended with
weakening consumption and an aborted military coup. Despite this, Samsung Electronics detracted from performance, having failed
to obtain approval for its HBM products from key client Nvidia. We successfully completed our sale of LG Chem in the first quarter.
South Africa saw its May elections obliging the ANC to share power with the more economically sensible Democratic Alliance.
Discovery confirmed it is at the inflection point, where heavy investment of the past few years should yield better-than-expected
cash generation.

Although we had a lower allocation to Taiwan, strong stock selection in the form of TSMC and Delta Electronics made Taiwan the
top contributor to attribution. For both companies, the growth in Al has been beneficial, while TSMC continues to reinforce its
dominant position with results throughout the year which have exceeded expectations.

Whereas for much of 2024 the interest rate narrative has been of declines led by the US Federal Reserve, the return of Donald
Trump and his broadly expansionary and potentially inflationary policies has put this in doubt. This would not be positive for EMs.
The potential of higher tariffs for some EMs adds a further layer of uncertainty.

Brazil faces the prospect of GDP downgrades as a consequence of rising interest rates and FX weakness. Portfolio companies WEG
and BBSE should continue to benefit from this in the immediate future.

China will need to stimulate more aggressively in order to reach its 4.5% 2025 growth target, particularly if exports, which have
been the key driver of 2024 growth, are impacted by higher tariffs. The portfolio’s domestic Chinese company exposure is
structured to benefit from this. There is a risk that China devalues its currency in a weaker export environment, which would impact
its Asian trading neighbours who would most likely enact competitive devaluations.

India has been suffering from a post-election slowdown and weaker credit growth, with foreign investors selling high valuation
stocks. However, it remains a long-term investment compounder considering PM Modi’s policy continuity and the positives that are
helping the transformation of India.
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Al and its impact on the IT sector will remain a key investment theme irrespective of the pattern of global growth, with portfolio
holdings in TSMC and ASML expected to be continued beneficiaries.

The direction of US policy has injected a high degree of uncertainty into the global economy and politics. In such an environment, it
is necessary for investors to fall back on what they can predict. In the case of your portfolio, that is the consistent earnings stream
that high quality, well managed companies can provide. In addition, we will continually strive to manage the risk of currency
volatility and externally induced valuation contractions and expansions.
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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 2024

Performance Summary

Fund share class Currency Performance 2024
COMGEST GROWTH EMERGING MARKETS EX CHINA USD | ACC usD -3.43
MSCI Emerging Markets ex China - Net Return* usb 3.56
COMGEST GROWTH EMERGING MARKETS EX CHINA EUR | ACC EUR 3.02
MSCI Emerging Markets ex China - Net Return* EUR 10.48

*used for comparative purposes only
Commentary

Emerging markets (EMs) ex China delivered mixed returns in 2024, with wide divergence between countries. Elections were held in
several countries, including India, Indonesia, Taiwan, South Africa, Poland and Mexico, although probably the most significant
election was in the US with the return of Donald Trump as President. Until then, the path of US interest rate policy had been one of
easing, which broadly benefits EMs, although this did not stop the US dollar from appreciating (broadly negative for EMs). The more
vulnerable EMs saw significant currency weakness, such as Mexico, Brazil, South Korea and Indonesia, while others, including
Argentina, Egypt and Nigeria, had maxi-devaluations.

India performed well, with some of the strong H1’24 market returns dissipating in H2’24 after Prime Minister Modi won his third
time with a reduced majority. Domestic investors continued to buy, while foreigners reduced their positions due to elevated
valuations.

The IT-heavy markets of Taiwan and Korea saw considerable divergence. Taiwan rose 34% in USD, driven by the strong returns of
TSMC, which represents half the index, and Taiwanese companies having a decent degree of exposure to Al. On the other hand, the
travails of Samsung Electronics combined with some weakness in DRAM prices, as well as domestic political issues and
underwhelming consumption, caused Korea to fall 23% in USD.

The most important dynamic in our portfolio during 2024 was the diversification of Indian exposure with the addition of four new
names: Shriram Finance (a leading lender focused on second-hand trucks), JB Chemicals (a domestic India pharmaceutical
company), Britannia (a long-established biscuit maker) and REC Limited (a play on growing power investments).

Having successfully maintained an overweight to Mexico and Brazil for two years, this strategy detracted in 2024, with markets and
currencies weakening in both countries. Despite attempts to narrow the discount to NAV with asset sales, buybacks and dividends,
FEMSA underperformed. Wal-Mart de Mexico, a steady 10%+ net income compounder, also fell due to its fumbling attempts to
develop an e-commerce business and the overhang from an anti-competitive practice investigation.

In Brazil, the real weakened due to the age-old problem of loose fiscal discipline combined with deteriorating inflation prospects
needing to be offset by tightening monetary policy. Car rental company Localiza was negatively affected by higher interest rates,
weaker second-hand car prices and rising depreciation charges.

Vietnamese companies FPT and Mobile World were among the top contributors in 2024. FPT is a global IT service company with a
specialisation tailored to the under-penetrated Japanese market. Mobile World, the largest retailer in the country, strongly
recovered after a difficult period in 2023 due to a poor consumer environment. The long-term growth profile remains attractive
with the company’s latest minimart format having the potential to replace a significant portion of the unorganised retail market.
With the political infighting of the last two years now effectively settled, the new Prime Minister is pushing for 2025 growth to
exceed 8%.
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Korea was challenging in 2024. The year began with the failed recycling of the ‘value-up’ story and ended with weakening
consumption and an aborted military coup. The portfolio trimmed its holding in LG Chem, a leading battery maker which suffered
from slower-than-expected growth in electric vehicles. Samsung Electronics and Tokai Carbon Korea both fared poorly in the
memory space, which is a key component to Al migration.

South Africa saw its May elections obliging the ANC to share power with the more economically sensible Democratic Alliance.
Discovery confirmed it is at the inflection point, where heavy investment of the past few years should yield better-than-expected
cash generation.

In Taiwan, TSMC and Delta Electronics performed well. For both companies, the growth in Al has been beneficial, while TSMC
continues to reinforce its dominant position with results throughout the year which have exceeded expectations.

Whereas for much of 2024 the interest rate narrative has been of declines led by the US Federal Reserve, the return of Donald
Trump and his broadly expansionary and potentially inflationary policies has put this in doubt. This would not be positive for EMs.
The potential of higher tariffs for some EMs adds a further layer of uncertainty.

Brazil faces the prospect of GDP downgrades as a consequence of rising interest rates and FX weakness. Portfolio companies WEG
and BBSE should continue to benefit from this in the immediate future.

India has been suffering from a post-election slowdown and weaker credit growth, with foreign investors selling high valuation
stocks. However, it remains a long-term investment compounder considering PM Modi’s policy continuity and the positives that are
helping the transformation of India.

Al and its impact on the IT sector will remain a key investment theme irrespective of the pattern of global growth, with portfolio
holdings in TSMC and ASML expected to be continued beneficiaries.

The direction of US policy has injected a high degree of uncertainty into the global economy and politics. In such an environment, it
is necessary for investors to fall back on what they can predict. In the case of your portfolio, that is the consistent earnings stream
that high quality, well managed companies can provide. In addition, we will continually strive to manage the risk of currency
volatility and externally induced valuation contractions and expansions.
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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 2024

Performance Summary

Fund share class Currency Performance 2024
COMGEST GROWTH EMERGING MARKETS PLUS GBP U ACC GBP -0.34
COMGEST GROWTH EMERGING MARKETS PLUS GBP X DIS GBP 0.76
COMGEST GROWTH EMERGING MARKETS PLUS GBP U DIS GBP -0.18
MSCI Emerging Markets - Net Return* GBP 9.43
COMGEST GROWTH EMERGING MARKETS PLUS EUR ACC EUR 3.99
COMGEST GROWTH EMERGING MARKETS PLUS EUR | ACC EUR 4.58
COMGEST GROWTH EMERGING MARKETS PLUS EUR Z ACC EUR 4.54
MSCI Emerging Markets - Net Return* EUR 14.68

*used for comparative purposes only
Commentary

Emerging markets (EMs) delivered mixed returns in 2024, with wide divergence between countries. Elections were held in several
countries, including India, Indonesia, Taiwan, South Africa, Poland and Mexico, although probably the most significant election was
in the US with the return of Donald Trump as President. Until then, the path of US interest rate policy had been one of easing, which
broadly benefits EMs, although this did not stop the US dollar from appreciating (broadly negative for EMs). The more vulnerable
EMs saw significant currency weakness, such as Mexico, Brazil, South Korea and Indonesia, while others, including Argentina, Egypt
and Nigeria, had maxi-devaluations.

The largest EM, China, rose close to 20% in USD. This was despite China’s continued economic malaise, reflected in broadly
disappointing company results, weak property prices, deflation, low consumer confidence, subdued demand and the ongoing anti-
China stance of the US. However, towards the end of the quarter, the Chinese Communist Party (CCP) produced the largest stimulus
package since 2015, allowing Chinese risk assets to rally from depressed levels, amplified by investors’ low weightings.

India also performed well, with some of the strong H1’24 market returns dissipating in H2’24 after Prime Minister Modi won his
third time with a reduced majority. Domestic investors continued to buy, while foreigners reduced their positions due to elevated
valuations.

The IT-heavy markets of Taiwan and Korea saw considerable divergence. Taiwan rose 34% in USD, driven by the strong returns of
TSMC, which represents half the index, and Taiwanese companies having a decent degree of exposure to Al. On the other hand, the
travails of Samsung Electronics combined with some weakness in DRAM prices, as well as domestic political issues and
underwhelming consumption, caused Korea to fall 23% in USD.

The most important dynamic in our portfolio during 2024 was the diversification of Indian exposure at the expense of less good
quality Chinese investments, including selling Alibaba, Ping An and Shandong Weigao.

Tencent and Midea were top contributors in 2024, with Tencent seeing gaming growth of 9% above expectations. Advertising
growth was also strong and cost management enhanced margins. Midea benefited from the white goods trade-in policy and strong
domestic sales.

India diversification encompassed the reduction in exposure to Maruti Suzuki and HDFC Bank and inclusion of JB Chemicals and
Shriram Finance.
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Having successfully maintained an overweight to Mexico and Brazil for two years, this strategy detracted in 2024, with markets and
currencies weakening in both countries. Despite attempts to narrow the discount to NAV with asset sales, buybacks and dividends,
FEMSA underperformed. Wal-Mart de Mexico, a steady 10%+ net income compounder, also fell due to its fumbling attempts to
develop an e-commerce business and the overhang from an anti-competitive practice investigation. On the other hand,
Mercadolibre, the pan-Latin e-commerce and credit company, was a top contributor as continued high growth levels were helped
by an expanding opportunity in under-penetrated Mexico.

In Brazil, the real weakened due to the age-old problem of loose fiscal discipline combined with deteriorating inflation prospects
needing to be offset by tightening monetary policy. Car rental company Localiza was negatively affected by higher interest rates,
weaker second-hand car prices and rising depreciation charges.

The portfolio’s lower exposure to Korea was positive. The year began with the failed recycling of the ‘value-up’ story and ended with
weakening consumption and an aborted military coup. Despite this, Samsung Electronics detracted from performance, having failed
to obtain approval for its HBM products from key client Nvidia. We successfully completed our sale of LG Chem in the first quarter.
South Africa saw its May elections obliging the ANC to share power with the more economically sensible Democratic Alliance.
Discovery confirmed it is at the inflection point, where heavy investment of the past few years should yield better-than-expected
cash generation.

Although we had a lower allocation to Taiwan, strong stock selection in the form of TSMC and Delta Electronics made Taiwan the
top contributor to attribution. For both companies, the growth in Al has been beneficial, while TSMC continues to reinforce its
dominant position with results throughout the year which have exceeded expectations.

Whereas for much of 2024 the interest rate narrative has been of declines led by the US Federal Reserve, the return of Donald
Trump and his broadly expansionary and potentially inflationary policies has put this in doubt. This would not be positive for EMs.
The potential of higher tariffs for some EMs adds a further layer of uncertainty.

Brazil faces the prospect of GDP downgrades as a consequence of rising interest rates and FX weakness. Portfolio companies WEG
and BBSE should continue to benefit from this in the immediate future.

China will need to stimulate more aggressively in order to reach its 4.5% 2025 growth target, particularly if exports, which have
been the key driver of 2024 growth, are impacted by higher tariffs. The portfolio’s domestic Chinese company exposure is
structured to benefit from this. There is a risk that China devalues its currency in a weaker export environment, which would impact
its Asian trading neighbours who would most likely enact competitive devaluations.

India has been suffering from a post-election slowdown and weaker credit growth, with foreign investors selling high valuation
stocks. However, it remains a long-term investment compounder considering PM Modi’s policy continuity and the positives that are
helping the transformation of India.

Al and its impact on the IT sector will remain a key investment theme irrespective of the pattern of global growth, with portfolio
holdings in TSMC and ASML expected to be continued beneficiaries.

The direction of US policy has injected a high degree of uncertainty into the global economy and politics. In such an environment, it
is necessary for investors to fall back on what they can predict. In the case of your portfolio, that is the consistent earnings stream
that high quality, well managed companies can provide. In addition, we will continually strive to manage the risk of currency
volatility and externally induced valuation contractions and expansions.
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COMGEST GROWTH EUROPE
a fund of Comgest Growth plc

INVESTMENT MANAGER’S REPORT
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2024

Performance Summary

Fund share class Currency Performance 2024
COMGEST GROWTH EUROPE EUR ACC EUR 0.44
COMGEST GROWTH EUROPE EUR DIS EUR 0.45
COMGEST GROWTH EUROPE EUR | ACC EUR 0.93
COMGEST GROWTH EUROPE EUR | DIS EUR 0.93
COMGEST GROWTH EUROPE EUR R ACC EUR -0.05
COMGEST GROWTH EUROPE EUR Z ACC EUR 0.88
COMGEST GROWTH EUROPE EUR Z DIS EUR 0.89
COMGEST GROWTH EUROPE EUR | FIXED DIS EUR 0.96
COMGEST GROWTH EUROPE EUR FIXED DIS EUR 0.43
COMGEST GROWTH EUROPE EUR X ACC EUR 2.01
MSCI Europe - Net Return* EUR 8.59
COMGEST GROWTH EUROPE USD | ACC usD -5.38
COMGEST GROWTH EUROPE USD Z ACC usD -5.47
COMGEST GROWTH EUROPE USD ACC usb -5.80
MSCI Europe - Net Return* usD 1.79
COMGEST GROWTH EUROPE USD | H ACC usb 1.80
MSCI Europe 100% Hedged to USD - Net Return UsbD 9.73
COMGEST GROWTH EUROPE GBP U ACC GBP -3.68
MSCI Europe - Net Return* GBP 3.61

*used for comparative purposes only
Commentary

Overall, 2024 was a positive year for European equities. Markets rightly anticipated the decline in interest rates, which nonetheless
came later than thought. The European Central Bank cut its benchmark deposit rate four times and the US Federal Reserve three
times, the latter still mentioning late in the year a “somewhat elevated” inflation compared to its 2% objective. Beyond monetary
policy, 2024 was marked by ongoing international conflicts and geopolitical uncertainties. Significant elections were held in dozens
of democracies, often showing an increasingly polarised voter base. Economic growth in Europe remains modest, as shown in
nominal GDP figures. This is also visible in bottom-up earnings data. While the theme of Artificial Intelligence (Al) was present
throughout the year and across sectors, less pricing, ‘consumer fatigue’, inventory de-stocking and China weakness were often
singled out by European corporates.

In 2024, Value outperformed Growth and even more so Quality. Banks, tobacco and the defence sector performed strongly, while
consumer sectors, healthcare and energy lagged. French equities underperformed, notably penalised by the political situation.
Against this backdrop, your portfolio underperformed over the period under review. This can be attributed to: (1) the
underperformance of quality growth and (2) a few idiosyncratic issues addressed in more detail below.
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Dispersion of returns was high in 2024 across portfolio constituents. On the positive side, EssilorLuxottica performed well, as the
world leader in ophthalmic lenses, frames and sunglasses continued to execute on its long-term profitable growth strategy. The
company’s partnership with Meta in smart glasses further boosted sentiment. Lonza’s shares recovered strongly in 2024 after facing
challenges in 2023. The Swiss pharma outsourcing company acquired a large manufacturing site from Roche, further increasing its
production footprint in biologics. Schneider Electric, which was added to the portfolio earlier in the year, contributed positively to
portfolio performance. Demand for the company’s electrification products and services remains driven by megatrends including
data centres and Al and the energy transition, more than offsetting weak discrete automation markets, notably in Western Europe.
Other strong portfolio performers in 2024 included consumer discretionary stocks with limited Chinese characteristics (Ferrari,
Inditex) and our data companies.

In the consumer staples sector, Davide Campari detracted from performance over the period under review. The company’s growth
is in the stranglehold of the US spirits market which remains weak following the strong post-Covid years. The surprise departure of
the CEO weighed on the shares in September. New CEO Simon Hunt faces a challenge: the spirits group is geared for growth at a
time when short-term headwinds are putting pressure on margins. L'Oréal was also weak in 2024. Lower contribution from pricing
in Europe and North America, and a negative beauty market in China, weighed on organic growth after three years of double-digit
expansion. While overall growth remained positive as the business is diversified, the slowdown pressured the valuation multiple.

In healthcare, Carl Zeiss Meditec, Straumann, Sartorius Stedim and Icon faced temporary issues pressuring earnings estimates, the
valuation multiple, or both. These four businesses generally performed well during/after Covid and went through some kind of
earnings normalisation in 2024 for various reasons. In the case of Zeiss and Sartorius, disappointing revenue development was
accompanied by pressure on margins. We regularly revisit the business thesis of our portfolio companies, focusing particularly on
the competitive advantage and our long-term scenario.

Our two largest positions — Novo Nordisk and ASML — were volatile during the year. In the case of ASML, while growth in 2025 may
be softer than previously expected (still in the double digits) due to customer-specific issues, management credibly reiterated the
group’s 2030 targets at its highly anticipated Capital Markets Day in November. In December, Novo Nordisk’s share price took a hit
on disappointing phase 3 data for its next generation anti-obesity agent CagriSema, as patient weight loss after 68 weeks was less
than expected. The devil may be in the details, as a flexible trial protocol means that only 57% of patients reached the high dose.
Time will tell, but we continue to see Novo Nordisk well positioned to profitably capture its fair share of the fast-growing anti-
obesity market.

We are not particularly calling out France as a major detractor in our 2024 analysis as our French holdings tend to be multinational
companies rather than domestic businesses.

We added several names to the portfolio in 2024. We rebalanced our Linde position into Air Liquide: the two industrial gas
companies share similarities in terms of scale and diversification of end-markets, but we see scope for greater margin development
potential at Air Liquide from a lower base. Novonesis was also added to the portfolio: the ‘biosolutions’ Danish company was
created through the combination of Chr. Hansen and Novozymes. In October, we acquired SAP as we expect more profitable growth
ahead following a multi-year cloud transition. We purchased Schneider Electric during the year and initiated a position in the
London Stock Exchange Group (LSEG) that provides financial markets data and infrastructure.

We topped up existing positions in Davide Campari, Dassault Systemes and L’Oréal. These purchases were financed by the Linde exit
and profit taking on names like ASML, Novo Nordisk, EssilorLuxottica, Accenture, Experian, Assa Abloy and Ryanair, mostly on
valuation grounds.

Looking ahead, we expect portfolio earnings to grow at a double-digit rate in 2025. Our optimism is based on several pillars:

(1) At the top of the portfolio, we expect dynamic profit development at ASML and Novo Nordisk on the back of the
lithography order book and strong demand for GLP-1 medication, respectively.

(2) The second-order effects of Covid which weighed on 2024 profit development for some portfolio companies are expected
to fade, allowing underlying growth trends to reemerge, for example amongst our biopharma suppliers.

(3) A strong US dollar is not a bad thing for the portfolio which has over 30% exposure to US end-markets.
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As with every year however, there are unknowns. While the Al wave may last for a while, there could be bumps in the road, which
would not be unusual for such a nascent technology. The outlook for Chinese consumer spending remains unclear. Geopolitics,
tariffs and currencies are additional operational risks that cannot be ignored. Consequently, we remain focused on the
diversification of growth drivers and risk factors at a portfolio level, beyond the companies’ own quality characteristics.

Our investment approach remains unchanged: selecting quality companies able to grow over the long term. Over time, we expect
this sustainable earnings power to be the main performance driver of the portfolio.
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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 2024

Performance Summary

Fund share class Currency Performance 2024
COMGEST GROWTH EUROPE COMPOUNDERS EUR SI ACC EUR 5.45
COMGEST GROWTH EUROPE COMPOUNDERS EUR R ACC EUR 4.05
COMGEST GROWTH EUROPE COMPOUNDERS EUR ACC EUR 4.48
COMGEST GROWTH EUROPE COMPOUNDERS EUR | ACC EUR 5.03
COMGEST GROWTH EUROPE COMPOUNDERS EUR Z ACC EUR 5.03
COMGEST GROWTH EUROPE COMPOUNDERS EUR EA ACC EUR 5.53
COMGEST GROWTH EUROPE COMPOUNDERS EUR SEA ACC EUR 5.53
MSCI Europe - Net Return* EUR 8.59
COMGEST GROWTH EUROPE COMPOUNDERS GBP U ACC GBP 0.28
MSCI Europe - Net Return* GBP 3.61

*used for comparative purposes only
Commentary

Overall, 2024 was a positive year for European equities. Markets rightly anticipated the decline in interest rates, which nonetheless
came later than thought. The European Central Bank cut its benchmark deposit rate four times and the US Federal Reserve three
times, the latter still mentioning late in the year a “somewhat elevated” inflation compared to its 2% objective. Beyond monetary
policy, 2024 was marked by ongoing international conflicts and geopolitical uncertainties. Significant elections were held in dozens
of democracies, often showing an increasingly polarised voter base. Economic growth in Europe remains modest, as shown in
nominal GDP figures. This is also visible in bottom-up earnings data. While the theme of Artificial Intelligence (Al) was present
throughout the year and across sectors, less pricing, ‘consumer fatigue’, inventory de-stocking and China weakness were often
singled out by European corporates.

In 2024, Value outperformed Growth and even more so Quality. Banks, tobacco and the defence sector performed strongly, while
consumer sectors, healthcare and energy lagged. French equities underperformed, notably penalised by the political situation.
Against this backdrop, the portfolio rose less than the index in 2024. This can be attributed to: (1) primarily the underperformance
of quality growth and (2) a difficult year for most consumer staples names held in the portfolio.

Dispersion of returns was high in 2024 across portfolio constituents.

SAP performed strongly. The company’s cloud transition panned out well throughout the year, strengthening the case for more
profitable growth ahead. Al potential and benefits from restructuring launched during the year complement the case.

Data companies RELX, Wolters Kluwer and Experian performed well, ranking among the top contributors to portfolio performance.
Their proprietary database businesses in legal and compliance, tax and accounting, credit bureaus, science and health delivered high
single-digit organic growth.

Also on the positive side, EssilorLuxottica’s shares rose as the world leader in ophthalmic lenses, frames and sunglasses continued to
execute on its long-term profitable growth strategy. The company’s partnership with Meta in smart glasses further boosted
sentiment.
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Conversely, consumer staples failed to play their traditionally defensive role in 2024. Nestlé reduced its full-year objectives twice,
reflecting consumer fatigue after years of high inflation and some execution issues. The Board decided to change the CEO. While the
new strategic direction appears sound, acceleration is unlikely to happen overnight. L'Oréal also suffered in 2024. Lower
contribution from pricing in Europe and North America, and a negative beauty market in China, weighed on organic growth after
three years of double-digit expansion. While overall growth remained positive as the business is diversified, the slowdown
pressured the valuation multiple. Pernod Ricard’s results during the year reflected ongoing spirits destocking in developed markets
and weakness in China. Additionally, at the end of the calendar year China announced plans to impose tariffs on European brandy
imports.

Novo Nordisk and ASML were volatile in 2024. In the case of ASML, while growth in 2025 is likely to be softer than previously
expected (still in the double digits) due to customer-specific issues, management credibly reiterated the group’s 2030 targets at its
highly anticipated Capital Markets Day in November. In December, Novo Nordisk’s share price took a hit on disappointing phase 3
data for its next generation anti-obesity agent CagriSema, as patient weight loss after 68 weeks was less than expected. The devil
may be in the details, as a flexible trial protocol means that only 57% of patients reached the high dose. Time will tell, but we
continue to see Novo Nordisk well positioned to profitably capture its fair share of the fast-growing anti-obesity market.

We are not particularly calling out France as a major detractor in our 2024 analysis as our French holdings tend to be multinational
companies rather than domestic businesses.

We added three names to the portfolio in 2024 and exited three. We bought Schneider Electric, whose decades-long leadership in
building electrification positions it well, we believe, for sustained growth as customers seek to reduce their environmental footprint.
Novonesis was added to the portfolio: the ‘biosolutions’ Danish company was created through the combination of Chr. Hansen and
Novozymes. We initiated a position in the London Stock Exchange Group (LSEG) that provides financial markets data and
infrastructure.

We sold a small position in Metter-Toledo whose growth visibility was impacted by its high exposure to China. We sold Lonza
following a strong year-to-date performance. While growth prospects are excellent, they come with consistently high investment
needs. Reckitt Benckiser was exited earlier in the year due to concerns about deteriorating quality.

Throughout the year, we topped up existing positions in Dassault Systémes and Amadeus IT Group. We reduced the portfolio
weights of Linde, Accenture, Experian and LVMH, mostly on valuation grounds.

Looking ahead, we expect portfolio earnings to grow at approximately 10% in 2025. At the top of the portfolio, we expect dynamic
profit development at ASML and Novo Nordisk on the back of the lithography order book and strong demand for GLP-1 medication,
respectively. A strong US dollar is not a bad thing for the portfolio which has over 30% exposure to US end-markets.

As with every year however, there are unknowns. While the Al wave may last for a while, there could be bumps in the road, which
would not be unusual for such a nascent technology. The outlook for Chinese consumer spending remains unclear. Geopolitics,
tariffs and currencies are additional operational risks that cannot be ignored. Consequently, we remain focused on the
diversification of growth drivers and risk factors at a portfolio level, beyond the companies’ own quality characteristics.

The Europe Compounders strategy is celebrating its fifth anniversary. Since the end of 2019, the business and investment
environments have been volatile, with challenges ranging from the Covid-19 pandemic to inflation, supply chain issues, geopolitical
tensions, low interest rates, and rapid tightening. Over the period and with limited turnover, the portfolio has compounded
fundamentals roughly in line with initial expectations. Some businesses fared better than expected (Novo Nordisk, Linde, some of
our data businesses), and others worse (food and beverages), as is often the case in a diversified portfolio.

Our investment approach will remain unchanged going forward: selecting quality companies able to grow with a particular
emphasis on the longevity of growth. Over time, we expect this sustainable earnings power to be the main performance driver of
the portfolio.
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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 2024

Performance Summary

Fund share class Currency Performance 2024
COMGEST GROWTH EUROPE PLUS EUR | ACC EUR 1.54
COMGEST GROWTH EUROPE PLUS EUR Z ACC EUR 1.48
COMGEST GROWTH EUROPE PLUS EUR ACC EUR 1.07
COMGEST GROWTH EUROPE PLUS EUR | DIS EUR 1.54
MSCI Europe - Net Return* EUR 8.59

*used for comparative purposes only
Commentary

Overall, 2024 was a positive year for European equities. Markets rightly anticipated the decline in interest rates, which nonetheless
came later than thought. The European Central Bank cut its benchmark deposit rate four times and the US Federal Reserve three
times, the latter still mentioning late in the year a “somewhat elevated” inflation compared to its 2% objective. Beyond monetary
policy, 2024 was marked by ongoing international conflicts and geopolitical uncertainties. Significant elections were held in dozens
of democracies, often showing an increasingly polarised voter base. Economic growth in Europe remains modest, as shown in
nominal GDP figures. This is also visible in bottom-up earnings data. While the theme of Artificial Intelligence (Al) was present
throughout the year and across sectors, less pricing, ‘consumer fatigue’, inventory de-stocking and China weakness were often
singled out by European corporates.

In 2024, Value outperformed Growth and even more so Quality. Banks, tobacco and the defence sector performed strongly, while
consumer sectors, healthcare and energy lagged. French equities underperformed, notably penalised by the political situation.
Against this backdrop, your portfolio underperformed over the period under review. This can be attributed to: (1) the
underperformance of quality growth and (2) a few idiosyncratic issues addressed in more detail below.

Dispersion of returns was high in 2024 across portfolio constituents. On the positive side, EssilorLuxottica performed well, as the
world leader in ophthalmic lenses, frames and sunglasses continued to execute on its long-term profitable growth strategy. The
company’s partnership with Meta in smart glasses further boosted sentiment. Lonza’s shares recovered strongly in 2024 after facing
challenges in 2023. The Swiss pharma outsourcing company acquired a large manufacturing site from Roche, further increasing its
production footprint in biologics. Schneider Electric, which was added to the portfolio earlier in the year, contributed positively to
portfolio performance. Demand for the company’s electrification products and services remains driven by megatrends including
data centres and Al and the energy transition, more than offsetting weak discrete automation markets, notably in Western Europe.
Other strong portfolio performers in 2024 included consumer discretionary stocks with limited Chinese characteristics (Ferrari,
Inditex) and our data companies.

In the consumer staples sector, Davide Campari detracted from performance over the period under review. The company’s growth
is in the stranglehold of the US spirits market which remains weak following the strong post-Covid years. The surprise departure of
the CEO weighed on the shares in September. New CEO Simon Hunt faces a challenge: the spirits group is geared for growth at a
time when short-term headwinds are putting pressure on margins. L’Oréal was also weak in 2024. Lower contribution from pricing
in Europe and North America, and a negative beauty market in China, weighed on organic growth after three years of double-digit
expansion. While overall growth remained positive as the business is diversified, the slowdown pressured the valuation multiple.

In healthcare, Carl Zeiss Meditec, Straumann, Sartorius Stedim and Icon faced temporary issues pressuring earnings estimates, the
valuation multiple, or both. These four businesses generally performed well during/after Covid and went through some kind of
earnings normalisation in 2024 for various reasons. In the case of Zeiss and Sartorius, disappointing revenue development was
accompanied by pressure on margins. We regularly revisit the business thesis of our portfolio companies, focusing particularly on
the competitive advantage and our long-term scenario.
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Our two largest positions — Novo Nordisk and ASML — were volatile during the year. In the case of ASML, while growth in 2025 may
be softer than previously expected (still in the double digits) due to customer-specific issues, management credibly reiterated the
group’s 2030 targets at its highly anticipated Capital Markets Day in November. In December, Novo Nordisk’s share price took a hit
on disappointing phase 3 data for its next generation anti-obesity agent CagriSema, as patient weight loss after 68 weeks was less
than expected. The devil may be in the details, as a flexible trial protocol means that only 57% of patients reached the high dose.
Time will tell, but we continue to see Novo Nordisk well positioned to profitably capture its fair share of the fast-growing anti-
obesity market.

We are not particularly calling out France as a major detractor in our 2024 analysis as our French holdings tend to be multinational
companies rather than domestic businesses.

We added several names to the portfolio in 2024. We rebalanced our Linde position into Air Liquide: the two industrial gas
companies share similarities in terms of scale and diversification of end-markets, but we see scope for greater margin development
potential at Air Liquide from a lower base. Novonesis was also added to the portfolio: the ‘biosolutions’ Danish company was
created through the combination of Chr. Hansen and Novozymes. In October, we acquired SAP as we expect more profitable growth
ahead following a multi-year cloud transition. We purchased Schneider Electric during the year and initiated a position in the
London Stock Exchange Group (LSEG) that provides financial markets data and infrastructure.

We topped up existing positions in Davide Campari, Dassault Systemes and L'Oréal. These purchases were financed by the Linde exit
and profit taking on names like ASML, Novo Nordisk, EssilorLuxottica, Accenture, Experian and Assa Abloy, mostly on valuation
grounds.

Looking ahead, we expect portfolio earnings to grow at a double-digit rate in 2025. Our optimism is based on several pillars:

(1) At the top of the portfolio, we expect dynamic profit development at ASML and Novo Nordisk on the back of the
lithography order book and strong demand for GLP-1 medication, respectively.

(2) The second-order effects of Covid which weighed on 2024 profit development for some portfolio companies are expected
to fade, allowing underlying growth trends to reemerge, for example amongst our biopharma suppliers.

(3) Astrong US dollar is not a bad thing for the portfolio which has over 30% exposure to US end-markets.

As with every year however, there are unknowns. While the Al wave may last for a while, there could be bumps in the road, which
would not be unusual for such a nascent technology. The outlook for Chinese consumer spending remains unclear. Geopolitics,
tariffs and currencies are additional operational risks that cannot be ignored. Consequently, we remain focused on the
diversification of growth drivers and risk factors at a portfolio level, beyond the companies’ own quality characteristics.

Our investment approach remains unchanged: selecting quality companies able to grow over the long term. Over time, we expect
this sustainable earnings power to be the main performance driver of the portfolio.
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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 2024

Performance Summary

Fund share class Currency Performance 2024
COMGEST GROWTH EUROPE S EUR ACC EUR 0.99
COMGEST GROWTH EUROPE S EUR Z ACC EUR 1.93
S&P Europe 350 Shariah - Net Return* EUR 6.65
COMGEST GROWTH EUROPE S USD ACC usD -5.32
COMGEST GROWTH EUROPE S USD Z ACC usD -4.40
S&P Europe 350 Shariah - Net Return* UsbD -0.02
COMGEST GROWTH EUROPE S USD | ACC? usD -12.90
S&P Europe 350 Shariah - Net Return* usb -5.77
COMGEST GROWTH EUROPE S GBP U ACC GBP -2.78
S&P Europe 350 Shariah - Net Return* GBP 1.76

*used for comparative purposes only
inception date 27 March 2024

Commentary

Overall, 2024 was a positive year for European equities. Markets rightly anticipated the decline in interest rates, which nonetheless
came later than thought. The European Central Bank cut its benchmark deposit rate four times and the US Federal Reserve three
times, the latter still mentioning late in the year a “somewhat elevated” inflation compared to its 2% objective. Beyond monetary
policy, 2024 was marked by ongoing international conflicts and geopolitical uncertainties. Significant elections were held in dozens
of democracies, often showing an increasingly polarised voter base. Economic growth in Europe remains modest, as shown in
nominal GDP figures. This is also visible in bottom-up earnings data. While the theme of Artificial Intelligence (Al) was present
throughout the year and across sectors, less pricing, ‘consumer fatigue’, inventory de-stocking and China weakness were often
singled out by European corporates.

In 2024, Value outperformed Growth and even more so Quality. Against this backdrop, your portfolio underperformed over the
period under review. This can be attributed to: (1) the underperformance of quality growth and (2) a few idiosyncratic issues
addressed in more detail below.

Dispersion of returns was high in 2024 across portfolio constituents. On the positive side, EssilorLuxottica performed well, as the
world leader in ophthalmic lenses, frames and sunglasses continued to execute on its long-term profitable growth strategy. The
company’s partnership with Meta in smart glasses further boosted sentiment. Lonza’s shares recovered strongly in 2024 after facing
challenges in 2023. The Swiss pharma outsourcing company acquired a large manufacturing site from Roche, further increasing its
production footprint in biologics. Schneider Electric, which was added to the portfolio earlier in the year, contributed positively to
portfolio performance. Demand for the company’s electrification products and services remains driven by megatrends including
data centres and Al and the energy transition, more than offsetting weak discrete automation markets, notably in Western Europe.
Other strong portfolio performers in 2024 included consumer discretionary stocks with limited Chinese characteristics (Ferrari,
Inditex) and our data companies.
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In the consumer staples sector, L'Oréal was weak in 2024. Lower contribution from pricing in Europe and North America, and a
negative beauty market in China, weighed on organic growth after three years of double-digit expansion. While overall growth
remained positive as the business is diversified, the slowdown pressured the valuation multiple. Nestlé reduced its full-year
objectives twice, reflecting consumer fatigue after years of high inflation and some execution issues. The Board decided to change
the CEO. While the new strategic direction appears sound, acceleration is unlikely to happen overnight. In healthcare, Carl Zeiss
Meditec, Straumann, Sartorius Stedim and Icon faced temporary issues pressuring earnings estimates, the valuation multiple, or
both. These four businesses generally performed well during/after Covid and went through some kind of earnings normalisation in
2024 for various reasons. In the case of Zeiss and Sartorius, disappointing revenue development was accompanied by pressure on
margins. We regularly revisit the business thesis of our portfolio companies, focusing particularly on the competitive advantage and
our long-term scenario.

Amongst the portfolio’s largest positions, Novo Nordisk and ASML were volatile during the year. In the case of ASML, while growth
in 2025 is likely to be softer than previously expected (still in the double digits) due to customer-specific issues, management
credibly reiterated the group’s 2030 targets at its highly anticipated Capital Markets Day in November. In December, Novo Nordisk’s
share price took a hit on disappointing phase 3 data for its next generation anti-obesity agent CagriSema, as patient weight loss
after 68 weeks was less than expected. The devil may be in the details, as a flexible trial protocol means that only 57% of patients
reached the high dose. Time will tell, but we continue to see Novo Nordisk well positioned to profitably capture its fair share of the
fast-growing anti-obesity market.

We are not particularly calling out France as a major detractor in our 2024 analysis as our French holdings tend to be multinational
companies rather than domestic businesses.

We added several names to the portfolio in 2024, including Schneider Electric which we purchased earlier in the year. We initiated a
position in Air Liquide. The company offers strong potential to increase its operating profitability, and we like the defensive
characteristics of the industrial and healthcare gases businesses based on long-term take-or-pay contracts. Novonesis was also
added to the portfolio: the ‘biosolutions’ Danish company was created through the combination of Chr. Hansen and Novozymes. In
October, we acquired SAP as we expect more profitable growth ahead following a multi-year cloud transition.

We topped up existing positions in Amadeus, Coloplast, Lindt and L’Oréal. These purchases were financed by profit taking on names
like ASML, Novo Nordisk, EssilorLuxottica and Assa Abloy, mostly on valuation grounds. We had to exit our holdings Adyen, Dassault
Systémes and Nemetschek as they were no longer Shariah compliant. Reckitt Benckiser and Roche were also sold, mainly on growth
concerns.

Looking ahead, we expect portfolio earnings to grow at a double-digit rate in 2025. Our optimism is based on several pillars:

(1) At the top of the portfolio, we expect dynamic profit development at ASML and Novo Nordisk on the back of the
lithography order book and strong demand for GLP-1 medication, respectively.

(2) The second-order effects of Covid which weighed on 2024 profit development for some portfolio companies are expected
to fade, allowing underlying growth trends to reemerge, for example amongst our biopharma suppliers.

(3) Astrong US dollar is not a bad thing for the portfolio which has over 30% exposure to US end-markets.

As with every year however, there are unknowns. While the Al wave may last for a while, there could be bumps in the road, which
would not be unusual for such a nascent technology. The outlook for Chinese consumer spending remains unclear. Geopolitics,
tariffs and currencies are additional operational risks that cannot be ignored. Consequently, we remain focused on the
diversification of growth drivers and risk factors at a portfolio level, beyond the companies’ own quality characteristics.

Our investment approach remains unchanged: selecting quality companies able to grow over the long term. Over time, we expect
this sustainable earnings power to be the main performance driver of the portfolio.
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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 2024

Performance Summary

Fund share class Currency Performance 2024
COMGEST GROWTH EUROPE OPPORTUNITIES EUR ACC EUR -2.36
COMGEST GROWTH EUROPE OPPORTUNITIES EUR | ACC EUR -1.88
COMGEST GROWTH EUROPE OPPORTUNITIES EUR R ACC EUR -2.85
COMGEST GROWTH EUROPE OPPORTUNITIES EUR DIS EUR -2.35
COMGEST GROWTH EUROPE OPPORTUNITIES EUR Z ACC EUR -1.93
MSCI Europe - Net Return* EUR 8.59
COMGEST GROWTH EUROPE OPPORTUNITIES USD | H ACC usD -0.30
MSCI Europe 100% Hedged to USD - Net Return UsbD 9.73
COMGEST GROWTH EUROPE OPPORTUNITIES GBP U ACC GBP -6.38
MSCI Europe - Net Return* GBP 3.61

*used for comparative purposes only
Commentary

Overall, 2024 was a positive year for European equities. Markets rightly anticipated the decline in interest rates, which nonetheless
came later than thought. The European Central Bank cut its benchmark deposit rate four times and the US Federal Reserve three
times, the latter still mentioning late in the year a “somewhat elevated” inflation compared to its 2% objective. Beyond monetary
policy, 2024 was marked by ongoing international conflicts and geopolitical uncertainties. Significant elections were held in dozens
of democracies, often showing an increasingly polarised voter base. Economic growth in Europe remains modest, as shown in
nominal GDP figures. This is also visible in bottom-up earnings data. While the theme of Artificial Intelligence (Al) was present
throughout the year and across sectors, less pricing, ‘consumer fatigue’, inventory de-stocking and China weakness were often
singled out by European corporates.

In 2024, Value outperformed Growth and even more so Quality; the Value outperformance was visible in both large-cap stocks and
mid-caps. Banks, tobacco and the defence sector performed strongly, while consumer sectors, healthcare and energy lagged. French
equities underperformed, notably penalised by the political situation. Against this backdrop, your portfolio underperformed over
the period under review. This can be attributed to: (1) the underperformance of quality growth and (2) a few idiosyncratic issues
addressed in more detail below.

The portfolio is expected to deliver dynamic earnings growth in 2024, ahead of the reference index but below what was expected
earlier in the year, as downwards earnings revisions materialised both for the portfolio and the market.

In terms of contributors to portfolio performance, Lonza, the leading contract development and manufacturing organisation, made
a robust recovery from the challenges of late 2023 and the disappointing Moderna contract termination. Lonza delivered stronger-
than-expected results in 2024 and made significant improvements to its governance, having appointed a new Chair and CEO. The
company also completed the important acquisition of the Vacaville site from Roche which enhances its biologics production
capacity, and announced that it wants to divest its capsules business. Looking ahead, Lonza has set ambitious mid-term goals
targeting low-teens sales growth and improved margins.

Spotify’s shares rose sharply as the music streaming platform continued to show a solid increase in monthly users, including
premium ones, and delivered a clear ramp-up of its profitability with third quarter operating margin reaching 11.4%.

London Stock Exchange Group continued to deliver strong results, driven by solid execution following the Refinitiv acquisition. Its
strategic partnership with Microsoft also creates incremental mid-term growth opportunities.
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Davide Campari faced multiple headwinds, including a weak consumer environment, a challenging comparison base, destocking in
the US market and unfavourable weather conditions. Q3 results notably fell below expectations, and the abrupt resignation of the
company’s relatively new CEO, Matteo Fantacchiotti, for personal reasons in September, added to investor concerns. A new CEO
has since been appointed.

Edenred’s shares dropped as concerns over increased regulatory pressures in its employee benefits business led to a significant
derating. While the company’s results remained strong in 2024, changes to merchant fees in Italy are expected to weigh on next
year’s results.

Alfen’s shares collapsed after the company issued a severe profit warning in June, citing challenges across all three of its divisions.
The portfolio’s remaining small position was sold upon the news.

The portfolio’s largest position ASML, the leading semiconductor equipment manufacturer, experienced a volatile year in terms of
both order intake patterns and stock market performance. While growth in 2025 is likely to be softer than previously expected (still
in the double digits), reflecting customer-specific issues, ASML’s management credibly reiterated the group’s 2030 targets at its
highly anticipated Capital Markets Day in November.

Four new positions were introduced in the portfolio: Sage (a leading software player for smaller businesses), SAP (known for its
excellent execution of cloud migration), Richemont (a leading branded jewellery player), and Carl Zeiss Meditec (a strong
ophthalmology player currently going through a rough patch). Four companies exited the portfolio: Alfen and Zalando were sold due
to quality considerations, DSV was liquidated due to growth prospects and ESG factors, and Keywords Studios was taken over. We
took profits in ASML, Adidas and Spotify. LVMH and Moncler were reduced given the more difficult environment for luxury goods,
and Icon was trimmed based on lowered growth expectations. The portfolio's weightings to London Stock Exchange Group,
AstraZeneca, NICE and Genus were increased on a mix of growth and valuation reasons.

Turning to the outlook, we are optimistic about a tangible acceleration of EPS growth in 2025, reaching above the mid-teens. This
has always been the pillar for our performance despite short-term noise and volatility. ASML is poised for meaningful acceleration in
2025, while the lingering second-order effects of Covid should eventually fade, allowing underlying growth trends - such as those
seen among our biopharma suppliers — to reemerge. Looking beyond this, in the pharmaceutical space, Europe’s two fastest-
growing large pharma companies, Novo Nordisk and AstraZeneca, offer solid upside potential after having derated throughout
2024. In technology, while Al is expected to show strong momentum in 2025, investors should also be prepared for potential bumps
along the road with this nascent technology. In the meantime, we expect companies like SAP and Capgemini to continue to deliver
solid results as they are still engaged in the initial work of moving clients to the cloud and supporting them in redesigning their
business processes for the future.

We believe that our portfolio of quality growth companies is well positioned to navigate macro-economic headwinds supported by
well-diversified growth drivers. Although visibility on the recovery of Chinese consumer spending remains limited, the portfolio’s
sales exposure to China is below 10%, compared to a more than three times larger US exposure. Finally, the price for growth
appears attractive, assuming earnings growth accelerates as forecast in 2025, and taking into account our mid-teens 5-year earnings
growth outlook for the portfolio. The next twelve-month price-to-earnings ratio (NTM PE) of the portfolio has decreased over 2024,
significantly so since the end of March. Accelerating earnings growth, combined with a lower NTM PE valuation, provides a good
starting point for 2025.
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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 2024

Performance Summary

Fund share class Currency Performance 2024
COMGEST GROWTH EUROPE SMALLER COMPANIES EUR ACC EUR -4.67
COMGEST GROWTH EUROPE SMALLER COMPANIES EUR | ACC EUR -4.20
COMGEST GROWTH EUROPE SMALLER COMPANIES EUR Z ACC EUR -4.24
COMGEST GROWTH EUROPE SMALLER COMPANIES EUR X ACC EUR -3.25
COMGEST GROWTH EUROPE SMALLER COMPANIES EUR I DIS EUR -4.20
COMGEST GROWTH EUROPE SMALLER COMPANIES EUR R ACC EUR -5.19
COMGEST GROWTH EUROPE SMALLER COMPANIES EUR DIS EUR -4.93
MSCI Europe Mid Cap - Net Return* EUR 9.25
COMGEST GROWTH EUROPE SMALLER COMPANIES GBP U ACC GBP -8.60
MSCI Europe Mid Cap - Net Return* GBP 4.24

*used for comparative purposes only
Commentary

European equity markets posted positive returns in 2024, although the year unfolded with notable divergences. Growth stocks
initially benefitted from a favourable backdrop, driven by optimism around Al breakthroughs, bullish US hyperscaler investment
plans, and expectations of aggressive interest rate cuts. However, this momentum waned in the second half of the year as inflation
declined more slowly than anticipated and political uncertainty across Europe weighed on sentiment. Donald Trump's US election
victory in November triggered a US equity rally, while concerns about trade wars weighed on European and Asian markets.

Sector performance was mixed, with banks/financials and defence performing strongly. This weighed on the portfolio’s relative
performance due to its lack of exposure to these sectors. Conversely, the healthcare sector, where the portfolio is heavily invested,
underperformed, as some mid-cap healthcare companies faced temporary issues pressuring earnings estimates. Meanwhile,
communication services proved resistant, while the more cyclical sectors like autos faced earnings downgrades.

Market polarisation persisted throughout the year, with small and mid-cap stocks underperforming their large-cap counterparts
until November, when medium-sized companies showed some revival, but smaller-caps continued to lag. From a style perspective,
Value outpaced Growth within the smaller/medium capitalisation segment in 2024. Against this backdrop, the portfolio
underperformed its reference index. European mid-caps are trading at a discount to European large-caps, despite the higher
earnings growth expected in 2024 and 2025.

Among the main contributors to portfolio performance, Games Workshop performed strongly on the back of its H1 2025 trading
update. The company expects double-digit sales growth and at least 25% pre-tax profit growth for the half year, helped by a jump in
licensing revenues. Games Workshop also announced the long-awaited final agreement with Amazon Studios for the adaptation of
the Warhammer universe into films and a television series.

Scout24 continued to perform strongly, driven by a solid Q3 results release which featured +8% organic revenue growth and +10%
EPS growth. The EBITDA margin exceeded expectations, particularly in the Private segment. Management refined its full-year
guidance, now anticipating revenue growth at the upper end of the 9-11% target range and an adjusted EBITDA margin exceeding
61%. Looking ahead to 2025, management expressed confidence in the company’s momentum and aims to maintain its track record
of four consecutive years of double-digit growth.
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Belimo, the leader for heating, ventilation and air conditioning components, was also a strong contributor. In September, the
company’s Capital Markets Day highlighted potential growth upside deriving from US hyperscaler investments in data centres.
Belimo’s updated medium-term aspiration now includes 9-11% sales growth and an EBIT margin of 18-20%.

Among the detractors from portfolio performance, Carl Zeiss Meditec reported mixed 2024 results and issued guidance for 2025
that fell short of market expectations. The company is suffering from a cyclical downturn of its refractive business in China and a
cost overrun, leading to lower profits.

Davide Campari faced multiple headwinds, including a weak consumer environment, a challenging comparison base, destocking in
the US market and unfavourable weather conditions. Q3 results fell below expectations, and the abrupt resignation of the
company’s relatively new CEO, Matteo Fantacchiotti, for personal reasons in September, added to investor concerns. A new CEO
has since been appointed.

Edenred's Q3 results disappointed, prompting management to narrow its FY24 EBITDA growth guidance to 14%-17%. The
company’s shares dropped as concerns over increased regulatory pressures in its employee benefits business led to a significant
derating. While Edenred’s results remained strong in 2024, changes to merchant fees in Italy are expected to weigh on next year’s
results. Nonetheless, the company is still guiding for at least 10% EBITDA growth.

Over the year we added to Medacta and Stevanato on weakness and continued to build our position in SOL. We took some profits
in Nemetschek, Bakkafrost, Auto Trader and Halma due to strong relative performance and valuation, and trimmed Netcompany
and Wizz Air.

We built a new position in Sage, the UK provider of accounting, financial, HR and payroll software for small and medium-sized
businesses (SMBs), and acquired NICE, an Israeli leader in contact centre software solutions. We initiated a position in the French
flavour and fragrance company Robertet, and purchased Brunello Cucinelli, a luxury Italian apparel brand. Positions were reinitiated
in Sartorius Stedim and Icon on share price weakness. We sold Straumann as it went beyond our market size limit of €20bn and
liguidated Keywords Studios following EQT’s takeover announcement. Alfen, Bechtle and New Work were also sold due to a
deterioration in quality resulting from a change in their business models.

After a period of high volatility both in terms of fundamentals and valuation, we remain optimistic about the long-term fundamental
outlook of our portfolio companies. We expect a tangible acceleration of EPS growth in 2025 to above mid-teens, driven by
continued dynamic growth. Belimo, the market leader in HVAC field devices, is especially well positioned to capitalise on
accelerated data centre-related and retrofit growth opportunities. Sage should continue to benefit from the ongoing digitisation of
SMBs, especially in Europe, offering plenty of growth opportunities. VAT, the leading vacuum valve producer for semiconductor
industries, is poised to benefit from strong structural end market trends in loT, digitalisation and Al. The company should see its
sales growth driven by increasingly smaller node sizes, which require more vacuum manufacturing steps, as well as by an expanding
share of wallet from key OEM customers through adjacencies. We also expect 2025 to be the year when the lingering effects of
Covid finally fade, allowing underlying growth trends to resume in sectors temporarily impacted by the pandemic as destocking
comes to an end.

The price for growth appears attractive, assuming earnings growth accelerates as forecast in 2025, and taking into account our mid-
teens 5-year earnings growth outlook for the portfolio. The next twelve-month price-to-earnings (NTM PE) ratio of the portfolio has
decreased over 2024. Accelerating earnings growth, combined with a lower NTM PE valuation, provides a good starting point for
2025.

Our investment approach remains unchanged: selecting quality companies able to grow over the long term. Over time, we expect
this sustainable earnings power to be the main performance driver of the portfolio.
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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 2024

Performance Summary

Fund share class Currency Performance 2024
COMGEST GROWTH EUROPE EX SWITZERLAND CHF | ACC CHF -4.18
COMGEST GROWTH EUROPE EX SWITZERLAND CHF Z ACC CHF -4.22
MSCI Europe ex Switzerland 100% Hedged to CHF - Net Return* CHF 5.18

*used for comparative purposes only
Commentary

Overall, 2024 was a positive year for European equities. Markets rightly anticipated the decline in interest rates, which nonetheless
came later than thought. The European Central Bank cut its benchmark deposit rate four times and the US Federal Reserve three
times, the latter still mentioning late in the year a “somewhat elevated” inflation compared to its 2% objective. Beyond monetary
policy, 2024 was marked by ongoing international conflicts and geopolitical uncertainties. Significant elections were held in dozens
of democracies, often showing an increasingly polarised voter base. Economic growth in Europe remains modest, as shown in
nominal GDP figures. This is also visible in bottom-up earnings data. While the theme of Artificial Intelligence (Al) was present
throughout the year and across sectors, less pricing, ‘consumer fatigue’, inventory de-stocking and China weakness were often
singled out by European corporates.

In 2024, Value outperformed Growth and even more so Quality. Banks, tobacco and the defence sector performed strongly, while
consumer sectors, healthcare and energy lagged. French equities underperformed, notably penalised by the political situation.
Against this backdrop, your portfolio underperformed over the period under review. This can be attributed to: (1) the
underperformance of quality growth and (2) a few idiosyncratic issues addressed in more detail below.

Dispersion of returns was high in 2024 across portfolio constituents. On the positive side, EssilorLuxottica performed well, as the
world leader in ophthalmic lenses, frames and sunglasses continued to execute on its long-term profitable growth strategy. The
company’s partnership with Meta in smart glasses further boosted sentiment. Schneider Electric, which was added to the portfolio
earlier in the year, contributed positively to portfolio performance. Demand for the company’s electrification products and services
remained driven by megatrends including data centres and Al and the energy transition, more than offsetting weak discrete
automation markets, notably in Western Europe. Other strong portfolio performers in 2024 included consumer discretionary stocks
with limited Chinese characteristics (Ferrari, Inditex) and our data companies.

In the consumer staples sector, Davide Campari detracted from performance over the period under review. The company’s growth
is in the stranglehold of the US spirits market which remains weak following the strong post-Covid years. The surprise departure of
the CEO weighed on the shares in September. New CEO Simon Hunt faces a challenge: the spirits group is geared for growth at a
time when short-term headwinds are putting pressure on margins. L'Oréal was also weak in 2024. Lower contribution from pricing
in Europe and North America, and a negative beauty market in China, weighed on organic growth after three years of double-digit
expansion. While overall growth remained positive as the business is diversified, the slowdown pressured the valuation multiple.

In healthcare, Carl Zeiss Meditec, Sartorius Stedim and Icon faced temporary issues pressuring earnings estimates, the valuation
multiple, or both. These three businesses generally performed well during/after Covid and went through some kind of earnings
normalisation in 2024 for various reasons. In the case of Zeiss and Sartorius, disappointing revenue development was accompanied
by pressure on margins. We regularly revisit the business thesis of our portfolio companies, focusing particularly on the competitive
advantage and our long-term scenario.
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Our two largest positions — Novo Nordisk and ASML — were volatile during the year. In the case of ASML, while growth in 2025 may
be softer than previously expected (still in the double digits) due to customer-specific issues, management credibly reiterated the
group’s 2030 targets at its highly anticipated Capital Markets Day in November. In December, Novo Nordisk’s share price took a hit
on disappointing phase 3 data for its next generation anti-obesity agent CagriSema, as patient weight loss after 68 weeks was less
than expected. The devil may be in the details, as a flexible trial protocol means that only 57% of patients reached the high dose.
Time will tell, but we continue to see Novo Nordisk well positioned to profitably capture its fair share of the fast-growing anti-
obesity market.

We are not particularly calling out France as a major detractor in our 2024 analysis as our French holdings tend to be multinational
companies rather than domestic businesses.

We added several names to the portfolio in 2024. We rebalanced our Linde position into Air Liquide: the two industrial gas
companies share similarities in terms of scale and diversification of end-markets, but we see scope for greater margin development
potential at Air Liquide from a lower base. Novonesis was also added to the portfolio: the ‘biosolutions’ Danish company was
created through the combination of Chr. Hansen and Novozymes. In October, we acquired SAP as we expect more profitable growth
ahead following a multi-year cloud transition. We purchased Schneider Electric during the year and initiated a position in the
London Stock Exchange Group (LSEG) that provides financial markets data and infrastructure.

We topped up existing positions in Davide Campari and L’Oréal. These purchases were financed by the Linde exit and profit taking
on names like ASML, Novo Nordisk, EssilorLuxottica, Accenture, Experian, Assa Abloy and Ryanair, mostly on valuation grounds.

Looking ahead, we expect portfolio earnings to grow at a double-digit rate in 2025. Our optimism is based on several pillars:

(1) At the top of the portfolio, we expect dynamic profit development at ASML and Novo Nordisk on the back of the
lithography order book and strong demand for GLP-1 medication, respectively.

(2) The second-order effects of Covid which weighed on 2024 profit development for some portfolio companies are expected
to fade, allowing underlying growth trends to reemerge, for example amongst our biopharma suppliers.

(3) Astrong US dollar is not a bad thing for the portfolio which has over 30% exposure to US end-markets.

As with every year however, there are unknowns. While the Al wave may last for a while, there could be bumps in the road, which
would not be unusual for such a nascent technology. The outlook for Chinese consumer spending remains unclear. Geopolitics,
tariffs and currencies are additional operational risks that cannot be ignored. Consequently, we remain focused on the
diversification of growth drivers and risk factors at a portfolio level, beyond the companies’ own quality characteristics.

Our investment approach remains unchanged: selecting quality companies able to grow over the long term. Over time, we expect
this sustainable earnings power to be the main performance driver of the portfolio.
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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 2024

Performance Summary

Fund share class Currency Performance 2024
COMGEST GROWTH EUROPE EX UK GBP SU H ACC GBP 0.23
MSCI Europe ex United Kingdom 100% Hedged to GBP - Net Return* GBP 9.22
COMGEST GROWTH EUROPE EX UK GBP SU ACC GBP -5.47
COMGEST GROWTH EUROPE EX UK GBP U ACC GBP -5.61
COMGEST GROWTH EUROPE EX UK GBP SU DIS GBP -5.46
COMGEST GROWTH EUROPE EX UK GBP Y ACC GBP -5.34
COMGEST GROWTH EUROPE EX UK GBP Y DIS GBP -5.36
MSCI Europe ex United Kingdom - Net Return* GBP 1.94
COMGEST GROWTH EUROPE EX UK EUR SI ACC EUR -0.92
COMGEST GROWTH EUROPE EX UK EUR SI DIS EUR -0.92
MSCI Europe ex United Kingdom - Net Return* EUR 6.83

*used for comparative purposes only
Commentary

Overall, 2024 was a positive year for European equities. Markets rightly anticipated the decline in interest rates, which nonetheless
came later than thought. The European Central Bank cut its benchmark deposit rate four times and the US Federal Reserve three
times, the latter still mentioning late in the year a “somewhat elevated” inflation compared to its 2% objective. Beyond monetary
policy, 2024 was marked by ongoing international conflicts and geopolitical uncertainties. Significant elections were held in dozens
of democracies, often showing an increasingly polarised voter base. Economic growth in Europe remains modest, as shown in
nominal GDP figures. This is also visible in bottom-up earnings data. While the theme of Artificial Intelligence (Al) was present
throughout the year and across sectors, less pricing, ‘consumer fatigue’, inventory de-stocking and China weakness were often
singled out by European corporates.

In 2024, Value outperformed Growth and even more so Quality. Banks, tobacco and the defence sector performed strongly, while
consumer sectors, healthcare and energy lagged. French equities underperformed, notably penalised by the political situation.
Against this backdrop, your portfolio underperformed over the period under review. This can be attributed to: (1) the
underperformance of quality growth and (2) a few idiosyncratic issues addressed in more detail below.

Dispersion of returns was high in 2024 across portfolio constituents. On the positive side, EssilorLuxottica performed well, as the
world leader in ophthalmic lenses, frames and sunglasses continued to execute on its long-term profitable growth strategy. The
company’s partnership with Meta in smart glasses further boosted sentiment. Lonza’s shares recovered strongly in 2024 after facing
challenges in 2023. The Swiss pharma outsourcing company acquired a large manufacturing site from Roche, further increasing its
production footprint in biologics. Schneider Electric, which was added to the portfolio earlier in the year, contributed positively to
portfolio performance. Demand for the company’s electrification products and services remains driven by megatrends including
data centres and Al and the energy transition, more than offsetting weak discrete automation markets, notably in Western Europe.
Other strong portfolio performers in 2024 included consumer discretionary stocks with limited Chinese characteristics (Ferrari,
Inditex) and our data companies.
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In the consumer staples sector, Davide Campari detracted from performance over the period under review. The company’s growth
is in the stranglehold of the US spirits market which remains weak following the strong post-Covid years. The surprise departure of
the CEO weighed on the shares in September. New CEO Simon Hunt faces a challenge: the spirits group is geared for growth at a
time when short-term headwinds are putting pressure on margins. L'Oréal was also weak in 2024. Lower contribution from pricing
in Europe and North America, and a negative beauty market in China, weighed on organic growth after three years of double-digit
expansion. While overall growth remained positive as the business is diversified, the slowdown pressured the valuation multiple.

In healthcare, Carl Zeiss Meditec, Straumann, Sartorius Stedim and Icon faced temporary issues pressuring earnings estimates, the
valuation multiple, or both. These four businesses generally performed well during/after Covid and went through some kind of
earnings normalisation in 2024 for various reasons. In the case of Zeiss and Sartorius, disappointing revenue development was
accompanied by pressure on margins. We regularly revisit the business thesis of our portfolio companies, focusing particularly on
the competitive advantage and our long-term scenario.

Our two largest positions — Novo Nordisk and ASML — were volatile during the year. In the case of ASML, while growth in 2025 is
likely to be softer than previously expected (still in the double digits) due to customer-specific issues, management credibly
reiterated the group’s 2030 targets at its highly anticipated Capital Markets Day in November. In December, Novo Nordisk’s share
price took a hit on disappointing phase 3 data for its next generation anti-obesity agent CagriSema, as patient weight loss after 68
weeks was less than expected. The devil may be in the details, as a flexible trial protocol means that only 57% of patients reached
the high dose. Time will tell, but we continue to see Novo Nordisk well positioned to profitably capture its fair share of the fast-
growing anti-obesity market.

We are not particularly calling out France as a major detractor in our 2024 analysis as our French holdings tend to be multinational
companies rather than domestic businesses.

We added several names to the portfolio in 2024. We initiated a position in Air Liquide. The company offers strong potential to
increase its operating profitability, and we like the defensive characteristics of the industrial and healthcare gases businesses based
on long-term take-or-pay contracts. Novonesis was also added to the portfolio: the ‘biosolutions’ Danish company was created
through the combination of Chr. Hansen and Novozymes. In October, we acquired SAP as we expect more profitable growth ahead
following a multi-year cloud transition. We also purchased Schneider Electric during the year. We topped up existing positions in
Davide Campari, Dassault Systéemes and L'Oréal and took profit on names like ASML, Novo Nordisk, EssilorLuxottica, Accenture, Assa
Abloy and Ryanair, mostly on valuation grounds.

Looking ahead, we expect portfolio earnings to grow at a double-digit rate in 2025. Our optimism is based on several pillars:

(1) At the top of the portfolio, we expect dynamic profit development at ASML and Novo Nordisk on the back of the
lithography order book and strong demand for GLP-1 medication, respectively.

(2) The second-order effects of Covid which weighed on 2024 profit development for some portfolio companies are expected
to fade, allowing underlying growth trends to reemerge, for example amongst our biopharma suppliers.

(3) Astrong US dollar is not a bad thing for the portfolio which has over 30% exposure to US end-markets.

As with every year however, there are unknowns. While the Al wave may last for a while, there could be bumps in the road, which
would not be unusual for such a nascent technology. The outlook for Chinese consumer spending remains unclear. Geopolitics,
tariffs and currencies are additional operational risks that cannot be ignored. Consequently, we remain focused on the
diversification of growth drivers and risk factors at a portfolio level, beyond the companies’ own quality characteristics.

Our investment approach remains unchanged: selecting quality companies able to grow over the long term. Over time, we expect
this sustainable earnings power to be the main performance driver of the portfolio.
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COMGEST GROWTH EUROPE EX UK COMPOUNDERS!
a fund of Comgest Growth plc

INVESTMENT MANAGER’S REPORT
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2024

Performance Summary

Fund share class Currency Performance 2024
COMGEST GROWTH EUROPE EX UK COMPOUNDERS EUR SEA ACC! EUR -3.50
MSCI Europe ex United Kingdom - Net Return* EUR -1.54
COMGEST GROWTH EUROPE EX UK COMPOUNDERS GBP SEA ACC? GBP -6.20
MSCI Europe ex United Kingdom - Net Return* GBP -4.04
COMGEST GROWTH EUROPE EX UK COMPOUNDERS GBP U ACC3 GBP -3.70
MSCI Europe ex United Kingdom - Net Return* GBP -2.75

*used for comparative purposes only
inception date 24 July 2024
2inception date 15 August 2024
3inception date 23 September 2024

Commentary

European equity markets have declined since the fund launched in July 2024, tempering the strong gains seen in the preceding nine
months. This reflects the accelerating downward earnings revisions which began at the outset of Q3 2024. Less pricing, consumer
fatigue, inventory de-stocking and China weakness were often singled out by European corporates. The decisive Republican victory
in the US elections compounded cyclical concerns as investors evaluated the potential implications. Export-driven industries
suffered as the future US administration signalled intentions to raise import duties. Cyclical sectors such as autos, basic resources,
semiconductors and luxury goods were particularly affected. The nomination of Robert F. Kennedy Jr. as the future Secretary of
Health sparked a decline in healthcare stocks, as investors anticipated US healthcare policy changes that could impact future
growth. The US dollar appreciated, potentially benefitting portfolio companies with significant US end-market exposure. As a result,
earnings forecasts for European stocks were downgraded during the quarter, suggesting pedestrian earnings growth for 2024. On
the positive side, the theme of Artificial Intelligence (Al) was present throughout the year and across sectors.

During the reporting period, Value outperformed Growth and even more so Quality. Against this backdrop, the portfolio
underperformed the reference index. This can be attributed to: (1) the underperformance of quality and growth versus value and
(2) a difficult quarter for most consumer staples names held in the portfolio, as well as Novo Nordisk.

EssilorLuxottica performed well, as the world leader in ophthalmic lenses, frames and sunglasses continued to execute on its long-
term profitable growth strategy. The company’s partnership with Meta in smart glasses further boosted sentiment. Also on the
positive side, SAP performed strongly. The company’s cloud transition panned out well throughout the year, strengthening the case
for more profitable growth ahead. Al potential and benefits from restructuring launched during the year complement the case.
Hermes also contributed positively to portfolio performance. The firm’s business model, based on French craftmanship, positions it
well for continued growth despite challenges in the luxury sector.

Conversely, consumer staples failed to play their traditionally defensive role in 2024. Nestlé reduced its full-year objectives twice,
reflecting consumer fatigue after years of high inflation and some execution issues. The Board decided to change the CEOQ. While the
new strategic direction appears sound, acceleration is unlikely to happen overnight. L'Oréal also suffered in 2024. Lower
contribution from pricing in Europe and North America, and a negative beauty market in China, weighed on organic growth after
three years of double-digit expansion. While overall growth remained positive as the business is diversified, the slowdown
pressured the valuation multiple.
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Novo Nordisk and ASML were volatile in 2024 and were the largest detractors from portfolio performance over the reporting
period. In the case of ASML, while growth in 2025 is likely to be softer than previously expected (still in the double digits) due to
customer-specific issues, management credibly reiterated the group’s 2030 targets at its highly anticipated Capital Markets Day in
November. In December, Novo Nordisk’s share price took a hit on disappointing phase 3 data for its next generation anti-obesity
agent CagriSema, as patient weight loss after 68 weeks was less than expected. The devil may be in the details, as a flexible trial
protocol means that only 57% of patients reached the high dose. Time will tell, but we continue to see Novo Nordisk well positioned
to profitably capture its fair share of the fast-growing anti-obesity market.

Over the period under review Novonesis was added to the portfolio: the ‘biosolutions’ Danish company was created through the
combination of Chr. Hansen and Novozymes. Lonza was sold after a strong run - while its growth prospects remain excellent, they
are accompanied by consistently high investment needs. We also sold our holding in Mettler-Toledo over the reporting period.

We topped up existing positions in Dassault Systemes, Givaudan, L'Oréal, Schneider Electric and Amadeus IT Group, and reduced
the portfolio’s weightings to Accenture, mostly on valuation grounds, and LVMH, whose visibility for growth is impacted by the
luxury downturn.

Looking ahead, we expect portfolio earnings to grow at a double-digit rate in 2025. At the top of the portfolio, we expect dynamic
profit development at ASML and Novo Nordisk on the back of the lithography order book and strong demand for GLP-1 medication,
respectively. A strong US dollar is not a bad thing for the portfolio which has over 30% exposure to US end-markets.

As with every year however, there are unknowns. While the Al wave may last for a while, there could be bumps in the road, which
would not be unusual for such a nascent technology. The outlook for Chinese consumer spending remains unclear. Geopolitics,
tariffs and currencies are additional operational risks that cannot be ignored. Consequently, we remain focused on the
diversification of growth drivers and risk factors at a portfolio level, beyond the companies’ own quality characteristics.

Our investment approach remains unchanged: selecting quality companies able to grow over the long term. Over time, we expect
this sustainable earnings power to be the main performance driver of the portfolio.

1 Comgest Growth Europe ex UK Compounders was launched on 24 July 2024.
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COMGEST GROWTH ASIA
a fund of Comgest Growth plc

INVESTMENT MANAGER’S REPORT
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2024

Performance Summary

Fund share class Currency Performance 2024
COMGEST GROWTH ASIA USD ACC usD 3.73
MSCI AC Asia - Net Return* Usb 10.63
COMGEST GROWTH ASIA EUR | ACC EUR 11.18
COMGEST GROWTH ASIA EUR Z ACC EUR 11.13
MSCI AC Asia - Net Return* EUR 18.02

*used for comparative purposes only
Commentary

The MSCI AC Asia index was volatile in 2024, finishing the year with a gain of 10.6% in USD (+18.0% in EUR). The portfolio
underperformed its reference index over the period.

In our view, Japan’s market was hijacked for three years, to a degree which has no historical precedent, by hot money concentrated
on a few flimsy themes, especially the cheap yen plays and inflation beneficiaries. The situation improved significantly last year, and
we look forward to a continuation of the market’s normalisation, possibly accompanied by the yen’s normalisation as well.

China rose almost 20% in USD. This was despite the country’s continued economic malaise, reflected in broadly disappointing
company results, weak property prices, deflation, low consumer confidence, subdued demand and the ongoing anti-China stance of
the US. However, towards the end of the quarter, the Chinese Communist Party (CCP) produced the largest stimulus package since
2015, allowing Chinese risk assets to rally from depressed levels, amplified by investors’ low weightings.

India also performed well, with some of the strong H1’24 market returns dissipating in H2’24 after Prime Minister Modi won his
third term with a reduced majority. New leadership in Vietnam appears to be focused on economic growth, with several large-scale
infrastructure projects finally gaining traction. Meanwhile, South Korea’s newly elected president, who was thought to signal a shift
towards more business-friendly policies, has been suspended following votes to impeach him following a shock attempt to
implement martial law.

Taiwan rose 34% in USD, driven by the strong returns of TSMC, which represents half the index, and Taiwanese companies having a
decent degree of exposure to Al. On the other hand, the travails of Samsung Electronics combined with some weakness in DRAM
prices, as well as domestic political issues and underwhelming consumption, caused Korea to fall 23% in USD.

Japan remains a global market, supplying industries and consumers in Asia and around the world with companies that are listed in
Japan. Asia, in particular, where our investee companies support industry through semiconductor and automation technology,
continues to represent a large indirect exposure for us.

Our recent meeting with the Chairman of Lasertec, the management of NTT Data, and NTT, its parent company, reminded us of the
unique role and clear growth path of Lasertec in supporting extreme ultraviolet (EUV) miniaturisation technology in photoblanks
inspection, as well as NTT Data’s role in supporting Asia’s data centre expansion and software evolution.

We met with the CEO of Fast Retailing who explained the company’s growing presence in Asia, its expertise and speed in
merchandise design and inventory control, and its expanding store presence worldwide.
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Daifuku’s role in supplying wafer handling robots to TSMC, and Japan’s own expanding semiconductor industry, has similarly given
the company clear growth, hence its new record orders book and consistent operating profit growth.

We held on to Sony despite its weakness earlier in the year, given the increased clarity of the company's Games business growth
driven by PlayStation 5 shipment volume, title downloading frequency and the breadth of its title pipeline, along with
improvements in its other businesses. We have benefited from, and may utilise some of, the alpha generated by Recruit, the world’s
largest job site through its ownership of Indeed (America’s largest job site) and its significant presence in Japan, where it continues
to drive unprecedented changes in labour fluidity.

In China, Tencent saw gaming growth of 9% above expectations. Advertising growth was also strong and cost management
enhanced margins. Midea benefited from the white goods trade-in policy and strong domestic sales.

Our off-benchmark exposure to Vietnam was profitable as the country’s economy benefitted from a post-Covid resurgence in
growth.

Although we had a lower allocation to Taiwan, we saw strong stock selection in the form of TSMC and Delta Electronics. For both
companies, the growth in Al has been beneficial, while TSMC continues to reinforce its dominant position with results throughout
the year which have exceeded expectations.

Looking ahead, we consider the impacts of the incoming US president, Donald Trump, and his possible policy shifts on trade.
Companies and governments are prepared for volatility and should be better equipped to weather future uncertainties than the last
time he was elected.

Although Japan’s government lost the recent general election, it remains in power through an informal coalition, which could spur
deregulation. The incoming US government’s tariff policy could benefit the industries of Japan, which have no obvious competition
in the US, like much of the semiconductor fabrication and automation and medical technology areas which our investee companies
occupy. A normalisation of the yen in 2025 would, in our view, diminish the case for the disproportionately high market capital
allocated to exporter sectors, and refocus attention on companies which can grow independently of currency.

China will need to stimulate more aggressively in order to reach its 4.5% 2025 growth target, particularly if exports, which have
been the key driver of 2024 growth, are impacted by higher tariffs. The portfolio’s domestic Chinese company exposure is
structured to benefit from this. Deflation, the weak property market and consumer sentiment are key areas to monitor for
improvement.

India has been suffering from a post-election slowdown and weaker credit growth, with foreign investors selling high valuation
stocks. However, it remains a long-term investment compounder considering PM Modi’s policy continuity and the positives that are
helping the transformation of India.

In the meantime, we continue to invest for the highest relative profit growth at the lowest relative valuation. We believe that, over
time, Asia’s globally leading companies in profit growth and capital return — a fraction of the overall listed market but well
represented in your portfolio — will be consistently valued above the overall market as in the previous decade.
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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 2024

Performance Summary

Fund share class Currency Performance 2024
COMGEST GROWTH ASIA EX JAPAN EUR | ACC EUR 8.83
MSCI AC Asia ex Japan - Net Return* EUR 19.44
COMGEST GROWTH ASIA EX JAPAN USD | ACC usD 1.98
MSCI AC Asia ex Japan - Net Return* (AY)) 11.96

*used for comparative purposes only
Commentary
The portfolio underperformed its reference index in 2024, with most index gains seen in the first half of the year.

China's economy was significantly impacted by a lack of consumption. A lot of column inches have been written on the subject of
China, but in our opinion the majority of policy, property and other woes have stemmed from the reluctance of a population with
significant savings to consume or invest. In September, Chinese authorities pivoted and announcements were made both on the
monetary side (with a major shift in language from the earlier “prudent policy” to a “moderately loose” one) and fiscally, with
Chinese leaders agreeing to raise the budget deficit to a record 4% of GDP in 2025. The market’s expectations of a strong bull
market were misplaced, with the government seeking more stable growth. However, the message is clear that support is intended
to continue.

India's national elections saw the ruling Bharatiya Janata Party retain power in key states and Mr Modi returned to office as Prime
Minister, helping reinforce a steady policy outlook. In Indonesia, voting suggests policy continuity as well with the new President
Prabowo Subianto from the existing ruling party. New leadership in Vietnam appears to be focused on economic growth, with
several large-scale infrastructure projects finally gaining traction. Meanwhile, South Korea’s newly elected president, who was
thought to signal a shift towards more business-friendly policies, has since been suspended after votes to impeach him following a
shock attempt at martial law.

We began the year with a clear desire to reduce our exposure to China, as the fluctuations in government policy and the resulting
swings in investor sentiment were sometimes so strong that underlying company level trends were masked. This intention however
was not fully realised, for good reason. Two cases in point are old friends of the portfolio Kweichow Moutai and Shenzhen Mindray.
The two companies, the country’s leading luxury white liquor brand and a national (and increasingly global) franchise in medical
equipment respectively, are excellent examples of the heavy barriers to entry we are looking for. Their robust franchises are most
simply demonstrated by their 9-9.5% earnings growth in a difficult year, however both stocks were down approximately 11-12% in
USD in 2024. While we started the year with the intention of reducing our exposure to China, with positions actively sold where we
had significant questions or concerns on earnings trends, we were not willing in the end to simply follow the broader trend of
dismissing this market. We increased our portfolio weighting to Shenzhen Mindray and reintroduced Kweichow Moutai into the
portfolio at valuations in the low 20x PE’s. These moves were funded by reallocating the portfolio’s exposure in other Hong
Kong/China names, with for example Shandong Weigao, a national supplier of medical consumables, sold in order to increase
Shenzhen Mindray, and Alibaba exited on a rebound with the capital reallocated to Kweichow Moutai.
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Elsewhere, we spent a lot of time researching the technology sector. Like everywhere in the world Al as a simple thematic has taken
a lot of investor mindshare. Taiwan has been well positioned for the remarkable and quick acceleration in demand for all things
‘cloud Al'. Taiwanese companies normally have Chinese manufacturers nipping at their heels, keeping margins tight, but in the
current political climate the Chinese companies are simply not welcome in the supply chain. With the exception of TSMC (which
remains our largest holding), the result has been a number of interesting, but not overly robust companies making extraordinary
margins with limited intellectual property in the supply chain. This is one of those times where a shorter-term mindset would have
been beneficial, but we are not willing to ‘keep dancing while the music plays’ if there is not a robust franchise behind it. As a result,
the portfolio’s exposure to Taiwan was productive but to a lesser extent than in the reference index.

Where we did have a relatively larger technology exposure was in Korea, which experienced a difficult year. Samsung Electronics
and Tokai Carbon Korea both fared poorly in the memory space, a key component to Al migration, while fluctuations in the growth
rate of electric vehicles and concerns over a Trump administration led to significant weakness in the battery sector, including our
exposure to LG Chem. On top of this, we saw, what we felt, was disappointing corporate governance from Orion, the Korea snack
maker diversifying into biotech, despite assurances to the market. In aggregate, the portfolio’s Korean holdings accounted for
around half of our relative underperformance during the period under review.

During the year we continued to accumulate small positions in some interesting Indian names. The market has continued to
perform well and while it is possible to find interesting opportunities, buying them with good upside to our fair value has been more
difficult. As a result, we have been opportunistic in starting positions which we hope to scale over time, such as JB Chemicals, a
leading domestically focused pharmaceutical company. Similarly, we built positions in two Indonesian companies and one from the
Philippines over the year.

Looking ahead, we consider the impacts of the incoming US president, Donald Trump, and his possible policy shifts on trade. Within
our portfolio, does TSMC see some shift in the CHIPS Act? With Trump, we just do not know, however what we do see is that
companies across the region are far better prepared than the last time he was elected. Companies and governments are prepared
for volatility and should be better equipped to weather future uncertainties.

While doubts remain with regards to the direction of the Chinese economy in 2025, we believe that the measures announced, as
well as the rhetoric from Beijing, aim at putting a floor on the stock market. The speed of recovery remains to be seen, but in all
likelihood, the worst seems to be behind us. We continue to carry an overweight position in China as we view it as one of the few
markets worldwide where investors can find world class companies at bargain prices. The initial phase of the rebound in Chinese
equities was helped by value names, such as banks, but we believe that quality growth names should catch-up eventually.

In India we are seeing some signs of a slowdown in credit growth, which is already leading to some reduction in market excitement.
We will continue to scale the positions we have (and some we are watching closely) as opportunities present themselves. Similarly,
across ASEAN we will keep hunting for opportunities, and despite taking some profits after a good run in 2024 we remain very much
invested in Vietnam.

Finally in Korea, we are confident on the growth opportunities of a number of our portfolio holdings. While the market may be
concerned about the next quarter, we continue to keep our eyes on the long-term positioning and developments within the
country, with the reminder that governance standards in this market remain a challenge.

66



COMGEST GROWTH plc

COMGEST GROWTH ASIA PAC EX JAPAN
a fund of Comgest Growth plc

INVESTMENT MANAGER’S REPORT
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2024

Performance Summary

Fund share class Currency Performance 2024
COMGEST GROWTH ASIA PAC EX JAPAN USD ACC usD 2.10
COMGEST GROWTH ASIA PAC EX JAPAN USD DIS usD 2.05
COMGEST GROWTH ASIA PAC EX JAPAN USD | ACC usD 2.60
MSCI AC Asia Pacific ex Japan - Net Return* usb 10.15
COMGEST GROWTH ASIA PAC EX JAPAN EUR | ACC EUR 9.53
COMGEST GROWTH ASIA PAC EX JAPAN EUR DIS EUR 8.96
COMGEST GROWTH ASIA PAC EX JAPAN EUR R ACC EUR 8.44
COMGEST GROWTH ASIA PAC EX JAPAN EUR Z ACC EUR 9.40
MSCI AC Asia Pacific ex Japan - Net Return* EUR 17.51

*used for comparative purposes only
Commentary
The portfolio underperformed its reference index in 2024, with most index gains seen in the first half of the year.

China's economy was significantly impacted by a lack of consumption. A lot of column inches have been written on the subject of
China, but in our opinion the majority of policy, property and other woes have stemmed from the reluctance of a population with
significant savings to consume or invest. In September, Chinese authorities pivoted and announcements were made both on the
monetary side (with a major shift in language from the earlier “prudent policy” to a “moderately loose” one) and fiscally, with
Chinese leaders agreeing to raise the budget deficit to a record 4% of GDP in 2025. The market’s expectations of a strong bull
market were misplaced, with the government seeking more stable growth. However, the message is clear that support is intended
to continue.

India's national elections saw the ruling Bharatiya Janata Party retain power in key states and Mr Modi returned to office as Prime
Minister, helping reinforce a steady policy outlook. In Indonesia, voting suggests policy continuity as well with the new President
Prabowo Subianto from the existing ruling party. New leadership in Vietham appears to be focused on economic growth, with
several large-scale infrastructure projects finally gaining traction. Meanwhile, South Korea’s newly elected president, who was
thought to signal a shift towards more business-friendly policies, has since been suspended after votes to impeach him following a
shock attempt at martial law.

We began the year with a clear desire to reduce our exposure to China, as the fluctuations in government policy and the resulting
swings in investor sentiment were sometimes so strong that underlying company level trends were masked. This intention however
was not fully realised, for good reason. Two cases in point are old friends of the portfolio Kweichow Moutai and Shenzhen Mindray.
The two companies, the country’s leading luxury white liquor brand and a national (and increasingly global) franchise in medical
equipment respectively, are excellent examples of the heavy barriers to entry we are looking for. Their robust franchises are most
simply demonstrated by their 9-9.5% earnings growth in a difficult year, however both stocks were down approximately 11-12% in
USD in 2024. While we started the year with the intention of reducing our exposure to China, with positions actively sold where we
had significant questions or concerns on earnings trends, we were not willing in the end to simply follow the broader trend of
dismissing this market. We increased our portfolio weighting to Shenzhen Mindray and reintroduced Kweichow Moutai into the
portfolio at valuations in the low 20x PE’s. These moves were funded by reallocating the portfolio’s exposure in other Hong
Kong/China names, with for example Shandong Weigao, a national supplier of medical consumables, sold in order to increase
Shenzhen Mindray, and Alibaba exited on a rebound with the capital reallocated to Kweichow Moutai.
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Elsewhere, we spent a lot of time researching the technology sector. Like everywhere in the world Al as a simple thematic has taken
a lot of investor mindshare. Taiwan has been well positioned for the remarkable and quick acceleration in demand for all things
‘cloud Al'. Taiwanese companies normally have Chinese manufacturers nipping at their heels, keeping margins tight, but in the
current political climate the Chinese companies are simply not welcome in the supply chain. With the exception of TSMC (which
remains our largest holding), the result has been a number of interesting, but not overly robust companies making extraordinary
margins with limited intellectual property in the supply chain. This is one of those times where a shorter-term mindset would have
been beneficial, but we are not willing to ‘keep dancing while the music plays’ if there is not a robust franchise behind it. As a result,
the portfolio’s exposure to Taiwan was productive but to a lesser extent than in the reference index.

Where we did have a relatively larger technology exposure was in Korea, which experienced a difficult year. Samsung Electronics
and Tokai Carbon Korea both fared poorly in the memory space, a key component to Al migration, while fluctuations in the growth
rate of electric vehicles and concerns over a Trump administration led to significant weakness in the battery sector, including our
exposure to LG Chem. On top of this, we saw, what we felt, was disappointing corporate governance from Orion, the Korea snack
maker diversifying into biotech, despite assurances to the market. In aggregate, the portfolio’s Korean holdings accounted for
around half of our relative underperformance during the period under review.

During the year we continued to accumulate small positions in some interesting Indian names. The market has continued to
perform well and while it is possible to find interesting opportunities, buying them with good upside to our fair value has been more
difficult. As a result, we have been opportunistic in starting positions which we hope to scale over time, such as JB Chemicals, a
leading domestically focused pharmaceutical company. Similarly, we built positions in two Indonesian companies and one from the
Philippines over the year.

Looking ahead, we consider the impacts of the incoming US president, Donald Trump, and his possible policy shifts on trade. Within
our portfolio, does TSMC see some shift in the CHIPS Act? With Trump, we just do not know, however what we do see is that
companies across the region are far better prepared than the last time he was elected. Companies and governments are prepared
for volatility and should be better equipped to weather future uncertainties.

While doubts remain with regards to the direction of the Chinese economy in 2025, we believe that the measures announced, as
well as the rhetoric from Beijing, aim at putting a floor on the stock market. The speed of recovery remains to be seen, but in all
likelihood, the worst seems to be behind us. We continue to carry an overweight position in China as we view it as one of the few
markets worldwide where investors can find world class companies at bargain prices. The initial phase of the rebound in Chinese
equities was helped by value names, such as banks, but we believe that quality growth names should catch-up eventually.

In India we are seeing some signs of a slowdown in credit growth, which is already leading to some reduction in market excitement.
We will continue to scale the positions we have (and some we are watching closely) as opportunities present themselves. Similarly,
across ASEAN we will keep hunting for opportunities, and despite taking some profits after a good run in 2024 we remain very much
invested in Vietnam.

Finally in Korea, we are confident on the growth opportunities of a number of our portfolio holdings. While the market may be
concerned about the next quarter, we continue to keep our eyes on the long-term positioning and developments within the
country, with the reminder that governance standards in this market remain a challenge.
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COMGEST GROWTH CHINA
a fund of Comgest Growth plc

INVESTMENT MANAGER’S REPORT
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2024

Performance Summary

Fund share class Currency Performance 2024
COMGEST GROWTH CHINA EUR ACC EUR 13.30
COMGEST GROWTH CHINA EUR SI ACC EUR 13.87
COMGEST GROWTH CHINA EUR | ACC EUR 13.58
COMGEST GROWTH CHINA EUR Z ACC EUR 13.52
COMGEST GROWTH CHINA EUR R ACC EUR 12.69
MSCI China - Net Return* EUR 27.39
COMGEST GROWTH CHINA USD ACC usD 6.21
COMGEST GROWTH CHINA USD | ACC usD 6.47
MSCI China - Net Return* UsbD 19.42
COMGEST GROWTH CHINA GBP U ACC GBP 8.36
MSCI China - Net Return* GBP 21.56

*used for comparative purposes only
Commentary

China has been a volatile yet fast-growing market, with 2024 full of surprises. In the first half of the year, deflationary sentiment and
a weak property market weighed down consumer confidence. Aside from a few bright spots, such as strong electric vehicle sales and
significant growth in travel demand, most consumer categories faced pricing and inventory pressures. However, in the last week of
September, surprising rate cuts, consumer goods exchange policies, property demand stimulus measures and a marked change in
government communication shifted sentiment. Following these measures, there has been a recovery in retail demand, especially in
home appliances and auto sales. Early signs indicate that the property sector is stabilising, and the market expects more
announcements from the Chinese government in the coming months.

With expectations of deflation and slower growth, investors shifted their attention to dividend stocks. The banking, cyclical industrial
and communication services sectors outperformed, while the consumer, healthcare and property sectors underperformed.

Within the consumption sector, we see light at the end of the tunnel. As mentioned, home appliance and electric vehicle sales have
reacted positively to the newly announced measures. Several online activities, from gaming and e-commerce to live streaming,
continue to grow rapidly.

Innovation is also happening behind the scenes. China can now produce its own 7nm chips. By the end of the year, the first
commercial flight from Hong Kong to Shanghai using China’s home-grown C919 aircraft took off. There is also a wealth of anecdotal
evidence in areas such as autonomous driving, artificial intelligence, automation, biotechnology and semiconductors.

Our higher exposure in healthcare, consumer discretionary and consumer staples has negatively impacted relative performance.
Additionally, our lack of exposure to Chinese banks and telecom companies, which offer high dividends, was another source of
underperformance. We maintain the view that strong shareholder returns will primarily come from leading companies in the
consumer and innovation sectors.

Trip.com continues to benefit from robust demand in both domestic and international travel post-Covid. The company has
demonstrated its ability to gain market share and improve profitability. It is our view that Trip.com will achieve around 20% revenue
growth in 2024 after a high base in 2023, followed by mid-teens growth after 2025.
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Tencent continues to grow strongly in a stable regulatory environment. Its gaming and advertising businesses are performing well,
with margins continuing to expand. The fintech and cloud sectors also show promising potential, despite near-term impacts from a
slower economy. The company has announced a buyback and dividend plan to return most of its free cash flow to shareholders in
2024.

Ping An Insurance has shown stabilisation in its agent team, along with growing sales in new insurance policies. As concerns about
the property sector diminish, expectations regarding Ping An’s investment portfolio are normalising. Incremental positive news has
provided favourable tailwinds for the business.

Shandong Weigao continues to manage its inventory in the orthopaedics business. The medical consumables sector was impacted
by reduced hospital activities during the nationwide anti-corruption campaign and pricing negotiations initiated by the central
government later in the year. Lepu, another medical equipment company, was also negatively affected by government tendering in
2024.

PDD, one of the new additions to the portfolio in 2024, began its business by serving lower-tier city users and offering affordable
products, and has been working to expand its reach to mainstream clientele. In the third quarter, the company decided to increase
its investments by supporting its merchants in the challenging economic environment. This may create short-term pressure on
margins, but we view it as a positive move for long-term growth.

Alongside PDD, StarPower, Yum China and ZTO Express were also added to the portfolio. StarPower is the largest analogue
semiconductor manufacturer in China. Yum China operates successful fast-food chains under the brands KFC, Pizza Hut and Taco
Bell. ZTO is the largest delivery company in China, holding a 23% market share by volume. Market volatility has provided us with
exceptional opportunities to acquire these strong franchises at attractive valuations compared to a few years ago.

Most investors agree that Chinese equities are cheap compared to their own historical valuations and to most other markets. There
is considerable debate about whether China will return to a path of high-quality growth. We are optimistic about a recovery
beginning in 2025. The property market is not deteriorating further, and there remains sufficient demand driven by urbanisation.
Additionally, China is operating in a low interest rate environment following several rounds of rate cuts, which many people have
overlooked. Any further consumption stimulus measures could serve as catalysts for positive trends in property transactions and
general consumer goods.

Another major unknown factor is the newly elected US president, Donald Trump. There has been much speculation about his actions
in various newspapers. Both China and the US are now more experienced with trade wars. In recent years, it has been encouraging
to see that China has not lost global trade share despite a decline in the US market. Additionally, many Chinese exporters are
becoming more competitive in terms of pricing and quality. While this situation is a significant swing factor for market sentiment,
the direct impact on this portfolio is limited as we source 15% of our revenue from outside China and 5% from the US.

The rise of domestic champions is another trend that the market has largely ignored. We see companies like Anta Sports, Li Auto
(along with many other Chinese electric vehicle brands), Inovance, Midea, Suofeiya, Fuyao Glass, Sany Heavy, CATL and PDD gaining
market share in their respective sectors. Many of these companies are also competitive on a global scale, having achieved initial
success in neighbouring Asian countries and beyond. With strong entrepreneurs at the helm and significant advantages in their
home market, these companies should deliver consistently strong returns to shareholders.

70



COMGEST GROWTH plc

COMGEST GROWTH INDIA
a fund of Comgest Growth plc

INVESTMENT MANAGER’S REPORT
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2024

Performance Summary

Fund share class Currency Performance 2024
COMGEST GROWTH INDIA USD ACC usD 16.66
COMGEST GROWTH INDIA USD X ACC usD 18.75
MSCI India - Net Return* UsbD 11.22
COMGEST GROWTH INDIA EUR I ACC EUR 25.08
COMGEST GROWTH INDIA EUR R ACC EUR 23.52
MSCI India - Net Return* EUR 18.64
COMGEST GROWTH INDIA EUR ACC* EUR 4.80
MSCI India - Net Return* EUR 0.82

Inception date 7 November2024
Commentary

The Indian market continued to perform strongly in 2024, surpassing USS5 trillion in market capitalisation. Despite some
fluctuations, the MSCI India index rose 11.2% in USD (+18.6% in EUR) during the year, with your portfolio outperforming the
reference index.

The domestic macro environment was strong but did experience some hiccups. In the elections, the ruling Bharatiya Janata Party
(BJP) retained power, however lost its majority and is now supported by a few pre-poll alliance partners. While this should lead to
some adjustments in government policy, we still expect the broad outlines to remain similar.

Cyclically, the economy weakened slightly, led by both a tight monetary policy and a weaker fiscal impulse. The central bank now
expects India to deliver a 6.6% year-on-year (YoY) real GDP growth in FY’25 compared to its earlier expectations of 7.2%. Going
forward, we expect the fiscal impulse to improve as government spending accelerates. The Reserve Bank of India (RBI) has already
signalled a neutral stance for monetary policy, although sticky inflation could delay rate cuts.

Flows into the Indian market were impacted by global factors such as rising US bond yields, a stronger dollar index, and a mid-year
tactical shift toward China. Foreign institutions recorded net outflows of US$750m from the equity markets by year-end, down from
peak net inflows of US12bn at the end of September, while domestic institutional flows remained robust at USS62bn.

Portfolio performance was heavily driven by stock selection. Most sectors posted positive results, with industrials being the largest
contributor to portfolio performance. Zomato, KEC International and Oberoi Realty were among the key contributors in 2024.

Zomato, a consumer tech company, returned over 100% in USD. The company is a market leader in food delivery and quick
commerce in India. While the food delivery market has stabilised with only two players, serving as a stable cash flow-generating
segment, quick commerce is experiencing high growth rates as it captures market share from other distribution channels by offering
greater convenience.

KEC International is one of the leading engineering and construction companies in India. The company has been a key beneficiary of
a strong pipeline from transmission and distribution (T&D) capex from India and Gulf Corporation Council countries. We expect KEC
to deliver mid-to-high teens revenue growth over the medium term. We believe earnings growth will be significantly higher as
margins improve and leverage reduces.
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Our investment in Oberoi Realty, a leading developer in the Greater Mumbai region, also added to performance. The company has
launched the much-awaited Thane project where feedback and sales momentum have been strong. Large annuity assets of the
company have been completed and should start generating significant cash in the coming quarters. We continue to like the
company for its robust balance sheet and execution track record.

PVR Ltd, Bandhan Bank, Axis Bank and HDFC Bank were among the key performance detractors in 2024. Of these, we had exited our
positions in PVR and Bandhan by the end of the first half of 2024. We think there is a structural change in how people are
consuming content in India with the increase in smartphone penetration. This is the key risk for movie theatre chains like PVR.
Bandhan, a leading microfinance institution, is facing higher-than-expected bad loan formation in the microfinance segment which
remains elevated for the industry as borrowers in this stratum have become over-leveraged and income levels have not caught up
correspondingly.

HDFC Bank, the largest private bank in India, faced a balancing act between growth and margins post the merger in 2024. We think
this should normalise over the coming quarters and believe that growth will eventually catch up. Valuations appear reasonable
given the company’s potential for long-term mid-teens growth. HDFC Bank is currently the largest position in the portfolio, and we
further increased our holding during the year.

We added six new names to the portfolio, including Bharti Airtel, a leading telecom operator with a 35% subscriber share, and
Coforge, a mid-tier IT company in India with strong growth prospects. Both companies contributed to the portfolio’s performance in
2024.

We increased our positions in pharmaceutical names like JB Chemicals and Sun Pharmaceuticals where we expect mid-teens EPS
growth in the medium term. We reduced our position SBI Life as the life insurance sector in India is seeing some regulatory
tightening.

Amongst the names exited were ICICI Lombard General Insurance, Eicher Motors and SBI Cards, in addition to PVR and Bandhan
Bank mentioned earlier.

The Indian economy is in a goldilocks phase with stable policy, favourable geopolitics, a strong entrepreneurial class and a robust
macro environment. This could allow the country to outgrow other economies and become the third largest economy in the world
by the end of the decade. Strong balance sheets among corporates and households point to a robust consumption and capital cycle
ahead. The Indian population is becoming increasingly aspirational, which is resulting in new patterns like proliferation of digital
payments, high mobile data consumption per capita and a rapid scale up of quick commerce. These trends are broadening our
universe of investable companies, in addition to traditional sectors like financials and IT services.

For the near term, we would like to highlight two factors which we believe should accelerate growth in 2H’FY25. Firstly, capex
spending by the government for the period between April and November 2024 was down 12% year-on-year (YoY). If the
government meets the budgeted number for FY’25, the remaining period of the fiscal year should see a 65% YoY growth over the
corresponding period. Secondly, RBI policy has been tight with banking sector liquidity in deficit for most of the year and prudential
measures curtailing the growth of unsecured retail loans. If inflation normalises down (as seen in the November print of 5.5% vs
6.2% in October), the RBI will likely allow for a measured loosening in its monetary policy.

Risks for Indian equities can arise from heightened uncertainty in the global macro environment and the continued slowdown in
growth experienced in the past two quarters. However, our investment style focuses on companies with strong moats, capable in
our view of sustaining long-term double-digit growth even amid cyclical economic fluctuations.
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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 2024

1 Comgest Growth Latin America was terminated on 4 November 2024.
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Deloitte Ireland LLP
Chartered Accountants &
Statutory Audit Firm

INDEPENDENT AUDITOR'’S REPORT TO THE MEMBERS OF
COMGEST GROWTH PLC

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 2024 and of the
profit for the financial year then ended; and

e have been properly prepared in accordance with the relevant financial reporting framework 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;

the related notes 1 to 19, including material accounting policy information as set out in note 2; and
the Schedule of Investments

e o o o o

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

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.

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.

Continued on next page/
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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, 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.

e In our opinion, those parts of the directors’ report specified for our review, which does not include sustainability reporting
when required by Part 28 of the Companies Act 2014, have 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

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.

Continued on next page/
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Use of our report

This report is made solely to the company’s members, 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 members 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 members as a body, for our audit work, for this report, or for the opinions we
have formed.

Jim Meegan

For and on behalf of Deloitte Ireland LLP

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

28 April 2025
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COMGEST GROWTH plc

STATEMENT OF FINANCIAL POSITION (Combined)
As at 31 December 2024

TOTAL TOTAL
EUR EUR
Note 31 December 2024 31 December 2023
Assets

Financial assets at fair value through profit or loss 7 11,287,735,181 12,739,037,099
Derivative financial assets at fair value through profit or loss 6,7 7,322,856 3,159,604
Cash at bank 8 204,953,497 404,554,870
Amount due from broker 8 2,400,307 6,320,136
Amounts receivable on sale of securities 1,034,774 4,279,462
Subscriptions receivable 17,023,639 59,739,528
Dividends and interest receivable 2,544,191 4,325,029
Receivable from Investment Manager 5 496,925 511,428
Other assets 10,355,894 6,466,302
Total assets 11,533,867,264 13,228,393,458

Liabilities
Derivative financial liabilities at fair value through profit or loss 6,7 1,356,465 6,458,147
Bank overdrafts 26,618 -
Amount due to broker 8 7,161,126 2,522,196
Payable on securities purchased 6,780,746 12,542,543
Payable on redemptions 19,094,069 39,722,842
Investment Manager’s fees payable 5 22,670,426 11,575,293
Administration fees payable 5 505,130 236,761
Depositary fees payable 5 218,531 349,956
Secondment fees payable 5 771,156 1,108,572
Provision for taxation 3,609,592 1,832,722
Expenses payable 5 4,795,519 2,934,475
Total liabilities (excluding net assets attributable to holders of redeemable participating shares) 66,989,378 79,283,507
Total net assets attributable to holders of redeemable participating shares 7,14 11,466,877,886 13,149,109,951

Director Daniel Morrissey

8 April 2025 OM(,(, ,‘MW‘{SSu?

Director Philippe Lebeau

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



COMGEST GROWTH plc

STATEMENT OF FINANCIAL POSITION
As at 31 December 2024 (continued)

COMGEST GROWTH COMGEST GROWTH COMGEST GROWTH COMGEST GROWTH
GLOBAL GLOBAL GLOBAL COMPOUNDERS GLOBAL COMPOUNDERS
usD usD usD usD
Note 31 December 2024 31 December 2023 31 December 2024 31 December 2023
Assets
Financial assets at fair value through profit or loss 7 911,632,864 984,081,746 47,921,268 15,692,718
Derivative financial assets at fair value through profit or loss 6,7 - 543 - -
Cash at bank 8 17,836,972 15,326,806 748,762 125,702
Amounts receivable on sale of securities - 1,432,932 - -
Subscriptions receivable 214,519 717,675 - -
Dividends and interest receivable 159,310 563,236 7,401 9,518
Receivable from Investment Manager 5 - - 42,148 59,111
Other assets 26,823 - 10,466 3,033
Total assets 929,870,488 1,002,122,938 48,730,045 15,890,082
Liabilities
Derivative financial liabilities at fair value through profit or loss 6,7 - 1,043 - -
Payable on redemptions 1,027,519 2,178,757 - -
Investment Manager’s fees payable 5 1,972,093 970,725 68,564 -
Administration fees payable 5 30,155 13,835 7,050 6,036
Depositary fees payable 5 10,218 19,762 980 1,546
Secondment fees payable 5 58,259 84,480 1,792 1,057
Provision for taxation - 20,389 - 765
Expenses payable 5 326,068 184,988 14,572 19,694
Total liabilities (excluding net assets attributable to holders of redeemable
participating shares) 3,424,312 3,473,979 92,958 29,098
Total net assets attributable to holders of redeemable participating shares 7,14 926,446,176 998,648,959 48,637,087 15,860,984
78

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



COMGEST GROWTH plc

STATEMENT OF FINANCIAL POSITION
As at 31 December 2024 (continued)

COMGEST GROWTH COMGEST GROWTH COMGEST GROWTH COMGEST GROWTH
GLOBAL PLUS GLOBAL PLUS GLOBAL FLEX* GLOBAL FLEX*
usbD usb EUR EUR
Note 31 December 2024 31 December 2023 31 December 2024 31 December 2023
Assets
Financial assets at fair value through profit or loss 7 10,376,701 13,188,258 74,286,206 67,093,220
Derivative financial assets at fair value through profit or loss 6,7 - - 372,776 464,417
Cash at bank 8 184,100 41,235 3,084,738 2,295,647
Amount due from broker 8 - - 1,814,234 2,565,074
Subscriptions receivable - - 15,844 244,259
Dividends and interest receivable 1,808 6,772 14,927 40,754
Receivable from Investment Manager 5 76,228 85,536 - 14,597
Other assets 7,855 - 5,593 -
Total assets 10,646,692 13,321,801 79,594,318 72,717,968
Liabilities
Derivative financial liabilities at fair value through profit or loss 6,7 - - 4,789 667,612
Amount due to broker 8 - - 669,043 1,840,822
Payable on redemptions - - 203,899 90,524
Investment Manager’s fees payable 5 15,349 8,967 161,646 67,331
Administration fees payable 5 7,937 6,031 7,092 6,210
Depositary fees payable 5 1,034 1,500 5,936 11,452
Secondment fees payable 5 700 948 4,386 6,067
Expenses payable 5 20,004 29,761 36,486 15,455
Total liabilities (excluding net assets attributable to holders of redeemable
participating shares) 45,024 47,207 1,093,277 2,705,473
Total net assets attributable to holders of redeemable participating shares 7,14 10,601,668 13,274,594 78,501,041 70,012,495
1Comgest Growth Global Flex merged into Comgest Growth Global Compounders post year end on 4 February 2025.
79

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



COMGEST GROWTH plc

STATEMENT OF FINANCIAL POSITION
As at 31 December 2024 (continued)

COMGEST GROWTH COMGEST GROWTH
GLOBAL DEVELOPED GLOBAL DEVELOPED COMGEST GROWTH COMGEST GROWTH
MARKETS MARKETS EAFE EAFE
usbD usbD usbD usD
Note 31 December 2024 31 December 2023 31 December 2024 31 December 2023
Assets
Financial assets at fair value through profit or loss 8,418,339 8,341,867 13,345,036 13,685,967
Cash at bank 8 126,785 160,320 342,250 267,657
Dividends and interest receivable 18 4,225 2,423 2,744
Receivable from Investment Manager 5 51,488 39,189 38,743 45,243
Other assets 11,671 197 18,131 5,042
Total assets 8,608,301 8,545,798 13,746,583 14,006,653
Liabilities
Investment Manager’s fees payable 5 - - 19,999 9,136
Administration fees payable 5 6,846 5,994 6,757 6,032
Depositary fees payable 5 753 1,201 944 1,410
Secondment fees payable 5 513 567 831 1,204
Provision for taxation - - 1,023 1,053
Expenses payable 5 566 2,957 17,945 24,147
Total liabilities (excluding net assets attributable to holders of redeemable
participating shares) 8,678 10,719 47,499 42,982
Total net assets attributable to holders of redeemable participating shares 7,14 8,599,623 8,535,079 13,699,084 13,963,671
The accompanying notes form an integral part of the financial statements. 80



COMGEST GROWTH plc

STATEMENT OF FINANCIAL POSITION
As at 31 December 2024 (continued)

COMGEST GROWTH COMGEST GROWTH COMGEST GROWTH COMGEST GROWTH
AMERICA AMERICA JAPAN JAPAN
usD usb JPY JPY
Note 31 December 2024 31 December 2023 31 December 2024 31 December 2023
Assets
Financial assets at fair value through profit or loss 7 1,005,261,279 893,414,728 134,888,099,250 250,116,580,740
Derivative financial assets at fair value through profit or loss 6,7 17,755 330,231 925,377,188 1,766,142
Cash at bank 8 10,855,378 4,300,590 5,113,788,481 4,684,214,033
Amount due from broker 8 - - - 298,830,000
Subscriptions receivable 1,310,701 2,769,325 81,566,714 1,455,149,458
Dividends and interest receivable 84,351 662,838 90,093,138 110,455,589
Other assets 53,151 - 4,531,119 -
Total assets 1,017,582,615 901,477,712 141,103,455,890 256,666,995,962
Liabilities
Derivative financial liabilities at fair value through profit or loss 6,7 290,096 898 14,114,318 587,604,823
Amount due to broker 8 - 420,000 980,008,938 -
Payable on redemptions 623,756 3,213,809 533,163,503 795,273,552
Investment Manager’s fees payable 5 2,239,099 816,530 235,108,007 192,971,096
Administration fees payable 5 23,445 11,485 10,163,608 3,332,504
Depositary fees payable 5 8,493 12,660 2,347,555 5,878,050
Secondment fees payable 5 58,906 39,941 11,995,085 30,132,144
Expenses payable 5 164,942 75,683 119,286,272 74,099,458
Total liabilities (excluding net assets attributable to holders of redeemable
participating shares) 3,408,737 4,591,006 1,906,187,286 1,689,291,627
Total net assets attributable to holders of redeemable participating shares 7,14 1,014,173,878 896,886,706 139,197,268,604 254,977,704,335
81

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



COMGEST GROWTH plc

STATEMENT OF FINANCIAL POSITION
As at 31 December 2024 (continued)

COMGEST GROWTH COMGEST GROWTH COMGEST GROWTH COMGEST GROWTH
JAPAN COMPOUNDERS JAPAN COMPOUNDERS EMERGING MARKETS EMERGING MARKETS
JPY JPY usb usD
Note 31 December 2024 31 December 2023 31 December 2024 31 December 2023
Assets
Financial assets at fair value through profit or loss 7 6,706,051,820 3,194,512,700 426,108,562 777,230,786
Derivative financial assets at fair value through profit or loss 6,7 - - - 12,681
Cash at bank 8 168,003,679 107,062,679 7,613,085 15,877,992
Amounts receivable on sale of securities - - - 663,403
Subscriptions receivable - - 24,942 30,209,289
Dividends and interest receivable 5,579,970 1,417,672 480,837 731,986
Receivable from Investment Manager 5 6,857,176 8,715,288 - -
Other assets 2,135,289 - 574,409 469,414
Total assets 6,888,627,934 3,311,708,339 434,801,835 825,195,551
Liabilities
Derivative financial liabilities at fair value through profit or loss 6,7 - - - 1,629
Payable on securities purchased - - - 8,491,243
Payable on redemptions - - 350,616 5,519,999
Investment Manager’s fees payable 5 5,532,596 1,543,841 954,000 736,872
Administration fees payable 5 1,219,831 891,481 44,936 16,437
Depositary fees payable 5 160,005 532,392 29,496 34,338
Secondment fees payable 5 294,538 114,914 34,752 140,970
Provision for taxation - - 962,925 1,370,918
Expenses payable 5 390,983 1,255,921 949,003 850,184
Total liabilities (excluding net assets attributable to holders of redeemable
participating shares) 7,597,953 4,338,549 3,325,728 17,162,590
Total net assets attributable to holders of redeemable participating shares 7,14 6,881,029,981 3,307,369,790 431,476,107 808,032,961
82

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



COMGEST GROWTH plc

STATEMENT OF FINANCIAL POSITION
As at 31 December 2024 (continued)

COMGEST GROWTH COMGEST GROWTH COMGEST GROWTH COMGEST GROWTH
EMERGING MARKETS EMERGING MARKETS EMERGING MARKETS EMERGING MARKETS
EX CHINA EX CHINA PLUS PLUS
usD usD usD usD
Note 31 December 2024 31 December 2023 31 December 2024 31 December 2023
Assets
Financial assets at fair value through profit or loss 7 2,966,824 3,161,694 164,419,761 217,021,116
Cash at bank 8 107,432 109,468 6,352,750 4,186,026
Amounts receivable on sale of securities - - - 94,692
Dividends and interest receivable 5,461 2,801 192,861 214,922
Receivable from Investment Manager 5 70,781 77,484 69,391 45,884
Other assets 14,190 1,090 95,279 66,266
Total assets 3,164,688 3,352,537 171,130,042 221,628,906
Liabilities
Derivative financial liabilities at fair value through profit or loss 6,7 - - - 74
Investment Manager’s fees payable 5 - - 88,387 71,230
Administration fees payable 5 6,674 5,986 9,405 8,636
Depositary fees payable 5 1,371 1,716 9,290 11,319
Secondment fees payable 5 189 251 11,587 33,157
Provision for taxation - 680 717,663 193,013
Expenses payable 5 3,806 9,099 79,118 36,399
Total liabilities (excluding net assets attributable to holders of redeemable
participating shares) 12,040 17,732 915,450 353,828
Total net assets attributable to holders of redeemable participating shares 7,14 3,152,648 3,334,805 170,214,592 221,275,078
83

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



COMGEST GROWTH plc

STATEMENT OF FINANCIAL POSITION
As at 31 December 2024 (continued)

COMGEST GROWTH COMGEST GROWTH
COMGEST GROWTH COMGEST GROWTH EUROPE EUROPE
EUROPE EUROPE COMPOUNDERS COMPOUNDERS
EUR EUR EUR EUR
Note 31 December 2024 31 December 2023 31 December 2024 31 December 2023
Assets
Financial assets at fair value through profit or loss 7 5,214,990,432 5,566,795,236 429,187,516 25,465,767
Derivative financial assets at fair value through profit or loss 6,7 261,576 30,757 - -
Cash at bank 8 67,052,818 233,884,109 8,054,710 1,462,190
Amount due from broker 8 - 270,000 - -
Amounts receivable on sale of securities - 2,073,625 829,200 -
Subscriptions receivable 6,552,799 11,179,307 274,121 -
Dividends and interest receivable 404,883 661,915 - 3,098
Receivable from Investment Manager 5 - - - 52,751
Other assets 6,776,542 4,095,404 100,952 7,860
Total assets 5,296,039,050 5,818,990,353 438,446,499 26,991,666
Liabilities
Derivative financial liabilities at fair value through profit or loss 6,7 2,657 324,375 - -
Amount due to broker - - - -
Payable on securities purchased - 3,920,329 - -
Payable on redemptions 9,294,389 14,709,775 428,871 -
Investment Manager’s fees payable 5 10,819,516 5,219,620 382,075 12,646
Administration fees payable 5 87,678 34,129 11,128 5,612
Depositary fees payable 5 70,068 130,027 5,221 2,723
Secondment fees payable 5 351,597 322,421 17,779 1,101
Expenses payable 5 1,397,167 753,434 48,756 8,707
Total liabilities (excluding net assets attributable to holders of redeemable
participating shares) 22,023,072 25,414,110 893,830 30,789
Total net assets attributable to holders of redeemable participating shares 7,14 5,274,015,978 5,793,576,243 437,552,669 26,960,877
84

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



COMGEST GROWTH plc

STATEMENT OF FINANCIAL POSITION
As at 31 December 2024 (continued)

COMGEST GROWTH COMGEST GROWTH COMGEST GROWTH COMGEST GROWTH
EUROPE PLUS EUROPE PLUS EUROPE S EUROPE S
EUR EUR EUR EUR
Note 31 December 2024 31 December 2023 31 December 2024 31 December 2023
Assets
Financial assets at fair value through profit or loss 7 404,638,912 445,291,391 72,738,895 74,115,148
Derivative Financial Assets at fair value through profit or loss 6,7 - 247 - 199
Cash at bank 8 9,382,585 18,226,449 1,385,763 3,017,912
Amounts receivable on sale of securities - 71,040 - 24,965
Subscriptions receivable 6,998,116 197,497 329,903 223,048
Dividends and interest receivable 31,755 62,537 3,957 10,642
Other assets 539,266 338,972 92,712 59,826
Total assets 421,590,634 464,188,133 74,551,230 77,451,740
Liabilities
Derivative financial liabilities at fair value through profit or loss 6,7 - 90 - 122
Amount due to broker - - - -
Payable on securities purchased 6,777,416 313,945 - -
Payable on redemptions 617,638 102,696 174,871 321,516
Investment Manager’s fees payable 5 785,723 389,494 241,587 117,243
Administration fees payable 5 11,166 7,917 8,163 5,829
Depositary fees payable 5 6,632 12,136 1,765 3,626
Secondment fees payable 5 28,561 28,858 4,610 5,811
Expenses payable 5 128,421 38,055 88,984 63,602
Total liabilities (excluding net assets attributable to holders of redeemable
participating shares) 8,355,557 893,191 519,980 517,749
Total net assets attributable to holders of redeemable participating shares 7,14 413,235,077 463,294,942 74,031,250 76,933,991
85

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



COMGEST GROWTH plc

STATEMENT OF FINANCIAL POSITION
As at 31 December 2024 (continued)

COMGEST GROWTH COMGEST GROWTH COMGEST GROWTH COMGEST GROWTH
EUROPE EUROPE EUROPE SMALLER EUROPE SMALLER
OPPORTUNITIES OPPORTUNITIES COMPANIES COMPANIES
EUR EUR EUR EUR
Note 31 December 2024 31 December 2023 31 December 2024 31 December 2023
Assets
Financial assets at fair value through profit or loss 7 547,934,349 813,303,699 343,314,844 509,718,930
Derivative financial assets at fair value through profit or loss 6,7 754,988 347 - 248
Cash at bank 8 17,990,973 15,146,700 6,644,325 22,156,342
Amount due from broker - 1,220,000 - -
Subscriptions receivable 266,314 553,251 88,992 3,622,099
Dividends and interest receivable 1 22,225 56,568 115,443
Other assets 473,270 399,315 691,952 582,366
Total assets 567,419,895 830,645,537 350,796,681 536,195,428
Liabilities
Derivative financial liabilities at fair value through profit or loss 6,7 - 1,161,486 - -
Amount due to broker 8 470,123 - - -
Payable on securities purchased - 166,898 - 119,526
Payable on redemptions 811,615 5,146,477 855,597 729,522
Investment Manager’s fees payable 5 1,373,269 879,593 648,297 407,955
Administration fees payable 5 31,135 11,068 19,130 9,745
Depositary fees payable 5 9,193 18,525 5,849 11,747
Secondment fees payable 5 41,763 106,283 26,995 62,985
Expenses payable 5 261,987 149,246 149,269 65,415
Total liabilities (excluding net assets attributable to holders of redeemable
participating shares) 2,999,085 7,639,576 1,705,137 1,406,895
Total net assets attributable to holders of redeemable participating shares 7,14 564,420,810 823,005,961 349,091,544 534,788,533
86

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



COMGEST GROWTH plc

STATEMENT OF FINANCIAL POSITION
As at 31 December 2024 (continued)

COMGEST GROWTH COMGEST GROWTH
EUROPE EX EUROPE EX COMGEST GROWTH COMGEST GROWTH
SWITZERLAND SWITZERLAND EUROPE EX UK EUROPE EX UK
CHF CHF GBP GBP
Note 31 December 2024 31 December 2023 31 December 2024 31 December 2023
Assets
Financial assets at fair value through profit or loss 7 81,891,211 119,474,782 232,968,363 292,107,496
Derivative financial assets at fair value through profit or loss 6,7 33,826 2,155,672 160,454 19,458
Cash at bank 8 1,234,998 6,658,687 2,277,298 15,240,912
Amount due from broker 550,000 - - 300,000
Amounts receivable on sale of securities - 24,996 - 86,210
Subscriptions receivable - 36,048 164,331 927,218
Dividends and interest receivable 9,293 15,929 179 32,096
Other assets 166,649 123,201 456,338 309,038
Total assets 83,885,977 128,489,315 236,026,963 309,022,428
Liabilities
Derivative financial liabilities at fair value through profit or loss 6,7 895,122 81,708 23,405 380,852
Amount due to broker 8 - 280,000 - -
Payable on securities purchased - - - 208,226
Payable on redemptions - 48,686 506,378 696,992
Investment Manager’s fees payable 5 141,552 100,681 349,941 195,470
Administration fees payable 5 6,622 5,791 25,049 7,803
Depositary fees payable 5 2,898 4,022 4,709 9,333
Secondment fees payable 5 5,624 13,928 17,709 27,258
Expenses payable 5 69,103 49,378 89,439 58,791
Total liabilities (excluding net assets attributable to holders of redeemable
participating shares) 1,120,921 584,194 1,016,630 1,584,725
Total net assets attributable to holders of redeemable participating shares 7,14 82,765,056 127,905,121 235,010,333 307,437,703
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The accompanying notes form an integral part of the financial statements.



COMGEST GROWTH plc

STATEMENT OF FINANCIAL POSITION
As at 31 December 2024 (continued)

COMGEST GROWTH
EUROPE EX COMGEST GROWTH COMGEST GROWTH
UK COMPOUNDERS* ASIA ASIA
GBP usb usb
Note 31 December 2024 31 December 2024 31 December 2023
Assets
Financial assets at fair value through profit or loss 7 9,499,711 156,400,853 183,241,824
Derivative financial assets at fair value through profit or loss 6,7 - - 1
Cash at bank 8 220,009 4,446,668 7,064,782
Subscriptions receivable - 38,007 191,752
Dividends and interest receivable - 86,008 123,407
Receivable from Investment Manager 12,450 - -
Other assets 10,985 19,346 -
Total assets 9,743,155 160,990,882 190,621,766
Liabilities
Derivative financial liabilities at fair value through profit or loss 6,7 - - 9
Payable on redemptions - 230,390 377,568
Investment Manager’s fees payable 5 - 316,688 180,869
Administration fees payable 5 5,347 12,217 7,219
Depositary fees payable 5 195 4,684 5,688
Secondment fees payable 5 459 9,940 18,688
Provision for taxation - 5,460 -
Expenses payable 5 258 61,589 31,633
Total liabilities (excluding net assets attributable to holders of redeemable
participating shares) 6,259 640,968 621,674
Total net assets attributable to holders of redeemable participating shares 7,14 9,736,896 160,349,914 190,000,092

1 Comgest Growth Europe ex UK Compounders was launched on 24 July 2024 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 2024 (continued)

COMGEST GROWTH COMGEST GROWTH COMGEST GROWTH COMGEST GROWTH
ASIA EX JAPAN ASIA EX JAPAN ASIA PAC EX JAPAN ASIA PAC EX JAPAN
usbD usD usD usD
Note 31 December 2024 31 December 2023 31 December 2024 31 December 2023
Assets
Financial assets at fair value through profit or loss 7 7,820,027 92,872,449 57,591,614 77,361,623
Derivative financial assets at fair value through profit or loss 6,7 - 21 - 59
Cash at bank 8 84,536 2,369,290 938,264 3,764,419
Amounts receivable on sale of securities 8,608 - 204,264 -
Subscriptions receivable 1,319 - 21,605 277,519
Dividends and interest receivable 11,841 113,072 78,641 98,882
Receivable from Investment Manager 5 15,386 - 36,624 -
Other assets 9,239 - 34,881 -
Total assets 7,950,956 95,354,832 58,905,893 81,502,502
Liabilities
Derivative Financial liabilities at fair value through profit or loss 6,7 - - - 502
Payable on securities purchased 3,448 57,955 - 46,686
Payable on redemptions 1,299 - 506,762 2,122,731
Investment Manager’s fees payable 5 15,819 73,041 118,289 73,204
Administration fees payable 5 7,480 5,512 10,440 8,972
Depositary fees payable 5 5,456 6,762 6,279 4,338
Secondment fees payable 5 3,697 10,185 3,715 9,911
Provision for taxation - - 9,268 -
Expenses payable 5 30,014 21,198 44,428 22,198
Total liabilities (excluding net assets attributable to holders of redeemable
participating shares) 67,213 174,653 699,181 2,288,542
Total net assets attributable to holders of redeemable participating shares 7,14 7,883,743 95,180,179 58,206,712 79,213,960
89

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



COMGEST GROWTH plc

STATEMENT OF FINANCIAL POSITION
As at 31 December 2024 (continued)

COMGEST GROWTH COMGEST GROWTH COMGEST GROWTH COMGEST GROWTH
CHINA CHINA INDIA INDIA
EUR EUR usbD usb
Note 31 December 2024 31 December 2023 31 December 2024 31 December 2023
Assets
Financial assets at fair value through profit or loss 7 166,262,166 118,027,663 96,433,091 82,079,513
Cash at bank 8 3,624,687 929,677 3,112,310 3,505,408
Subscriptions receivable 5,359 2,116,516 244,755 242,994
Dividends and interest receivable 166,232 278,141 178,454 12,852
Other assets 13,137 - 20,228 -
Total assets 170,071,581 121,351,997 99,988,838 85,840,767
Liabilities
Derivative Financial liabilities at fair value through profit or loss 6,7 - - - 179
Payable on redemptions 101,654 365,065 73,004 140,010
Investment Manager’s fees payable 5 343,895 114,116 261,432 114,369
Administration fees payable 5 12,382 8,077 17,029 6,776
Depositary fees payable 5 2,632 3,350 3,244 5,138
Secondment fees payable 5 7,277 16,514 5,562 7,538
Provision for taxation - - 2,041,394 423,980
Expenses payable 5 34,537 21,207 45,987 23,538
Total liabilities (excluding net assets attributable to holders of redeemable
participating shares) 502,377 528,329 2,447,652 721,528
Total net assets attributable to holders of redeemable participating shares 7,14 169,569,204 120,823,668 97,541,186 85,119,239
90

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



COMGEST GROWTH plc

STATEMENT OF FINANCIAL POSITION
As at 31 December 2024 (continued)

COMGEST GROWTH COMGEST GROWTH
LATIN AMERICA! LATIN AMERICA?
EUR EUR
Note 31 December 2024 31 December 2023
Assets
Financial assets at fair value through profit or loss 7 - 17,371,573
Cash at bank 8 - 229,253
Subscriptions receivable - 2,077
Dividends and interest receivable 22,648 51,800
Receivable from Investment Manager 5 52,682 69,060
Other assets 13,746 -
Total assets 89,076 17,723,763
Liabilities
Bank overdrafts 26,618 -
Payable on redemptions - 24,995
Investment Manager’s fees payable 5 15 18,873
Administration fees payable 5 19,643 7,188
Depositary fees payable 5 7,385 2,905
Secondment fees payable 5 790 2,028
Provision for taxation - 12,419
Expenses payable 5 34,625 9,184
Total liabilities (excluding net assets attributable to holders of redeemable
participating shares) 89,076 77,592
Total net assets attributable to holders of redeemable participating shares 7,14 - 17,646,171

1 Comgest Growth Latin America was merged with Comgest Growth Emerging Markets on 4 November 2024.

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 2024

TOTAL TOTAL
EUR EUR
Note 31 December 2024 31 December 2023
Income

Dividends 168,160,239 163,444,435
Less: withholding tax (20,040,059) (20,728,608)
Bank interest 7,060,480 7,090,362
Expense reimbursement from Investment Manager 5 494,364 519,665
Other income 3,863,107 2,012,641
Total income 159,538,131 152,338,495

Expenses
Investment Manager’s fees 5 150,777,066 142,559,494
Transaction fees 2 6,824,138 3,136,621
Depositary fees 5 2,694,482 2,406,717
Administration fees 5 1,810,724 1,636,709
Transfer and domiciliary agency fees 1,301,211 1,397,890
Audit fees 229,971 227,079
Directors’ fees 5 214,701 187,842
Secretarial and general legal fees 343,117 338,475
Foreign representative fees 698,248 627,818
Publication expenses 258,788 294,252
Secondment fees 5 1,528,279 1,431,060
Bank charges 473,466 526,759
Other charges 3,230,687 2,146,776
Total expenses 170,384,878 156,917,492

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 2024 (continued)

TOTAL TOTAL

EUR EUR

Note 31 December 2024 31 December 2023

Net investment loss (10,846,747) (4,578,997)
Net realised gains on sale of investments 1,086,852,388 55,622,890
Net realised gains on forward foreign exchange contracts 5,051,239 29,826,070
Net realised losses on future contracts (5,902,237) (3,852,714)
Net realised losses on currencies (88,614) (1,615,248)
Net change in realised and unrealised losses on capital gains tax 3 (3,247,813) (410,714)
Net change in unrealised (losses)/gains on investments (611,033,431) 2,071,140,339
Net change in unrealised gains on forward foreign exchange contracts 8,431,276 2,565,343
Net change in unrealised gains/(losses) on future contracts 686,609 (1,060,030)
Profit attributable to holders of redeemable participating shares 469,902,670 2,147,636,939
Distributions 12 (6,243,714) (5,887,862)
Profit attributable to holders of redeemable participating shares after distributions 463,658,956 2,141,749,077

For financial year ended to 31 December 2024, 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 2024 (continued)

COMGEST GROWTH COMGEST GROWTH COMGEST GROWTH COMGEST GROWTH
GLOBAL GLOBAL GLOBAL COMPOUNDERS GLOBAL COMPOUNDERS
usbD usb usb usb
Note 31 December 2024 31 December 2023 31 December 2024 31 December 2023
Income

Dividends 11,707,964 12,505,156 372,145 194,881
Less: withholding tax (1,879,566) (2,100,761) (71,886) (34,972)
Bank interest 774,321 516,288 29,691 16,559
Expense reimbursement from Investment Manager 5 - - 42,461 59,109
Other income 52,518 192,395 33,069 144
Total income 10,655,237 11,113,078 405,480 235,721

Expenses
Investment Manager’s fees 5 12,706,795 11,669,944 142,944 -
Transaction fees 2 277,006 146,461 33,646 1,511
Depositary fees 5 126,677 118,345 12,356 10,940
Administration fees 5 104,796 92,549 42,408 39,855
Transfer and domiciliary agency fees 83,452 117,279 521 -
Audit fees 17,761 16,941 290 237
Directors’ fees 5 16,651 14,058 311 197
Secretarial and general legal fees 27,687 25,332 424 339
Foreign representative fees 54,035 45,783 1,097 635
Publication expenses 19,980 23,127 327 279
Secondment fees 5 116,518 106,464 3,584 1,490
Bank charges 195 22 4,811 -
Other charges 221,089 175,560 13,083 20,676
Total expenses 13,772,642 12,551,865 255,802 76,159

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 2024 (continued)

COMGEST GROWTH COMGEST GROWTH COMGEST GROWTH COMGEST GROWTH

GLOBAL GLOBAL GLOBAL COMPOUNDERS GLOBAL COMPOUNDERS

uUsD usbD usbD usbD

Note 31 December 2024 31 December 2023 31 December 2024 31 December 2023

Net investment (loss)/income (3,117,405) (1,438,787) 149,678 159,562
Net realised gains on sale of investments 69,228,855 33,094,642 348,939 (193,843)
Net realised (losses)/gains on forward foreign exchange contracts (1,720) 133,048 (1,995) (9,285)
Net realised (losses)/gains on currencies (162,433) (143,583) 76,434 12,101
Net changed in realised and unrealised losses on capital gains tax (120,827) (304,148) (2,042) (771)
Net change in unrealised gains/(losses) on investments 30,803,326 194,184,867 (1,340,046) 3,074,977
Net change in unrealised gains/(losses) on forward foreign exchange contracts 500 (159) - -
Profit/(Loss) attributable to holders of redeemable participating shares 96,630,296 225,525,880 (769,032) 3,042,741
Distributions 12 (537,150) (460,330) - -
Profit/(Loss) attributable to holders of redeemable participating shares after distributions 96,093,146 225,065,550 (769,032) 3,042,741

For financial year ended to 31 December 2024, 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 2024 (continued)

COMGEST GROWTH COMGEST GROWTH COMGEST GROWTH COMGEST GROWTH
GLOBAL PLUS GLOBAL PLUS GLOBAL FLEX* GLOBAL FLEX*
usbD usbD EUR EUR
Note 31 December 2024 31 December 2023 31 December 2024 31 December 2023
Income

Dividends 146,488 160,458 850,153 850,078
Less: withholding tax (23,922) (26,791) (129,667) (143,352)
Bank interest 9,915 14,361 78,915 50,490
Expense reimbursement from Investment Manager 5 76,488 85,536 10,045 14,597
Other income 481 5 34,642 20,469
Total income 209,450 233,569 844,088 792,282

Expenses
Investment Manager’s fees 5 104,463 106,108 955,104 817,257
Transaction fees 2 4,252 1,884 75,652 10,102
Depositary fees 5 16,898 10,841 62,293 78,877
Administration fees 5 51,579 51,061 62,591 36,005
Transfer and domiciliary agency fees 1,522 49 9,504 11,836
Audit fees 224 222 1,286 1,178
Directors’ fees 5 207 184 1,214 978
Secretarial and general legal fees 315 316 1,804 1,733
Foreign representative fees 672 1,297 4,003 4,069
Publication expenses 251 292 1,439 1,617
Secondment fees 5 1,399 1,392 8,772 7,415
Bank charges 280 - 28,272 38,984
Other charges 15,648 36,028 25,613 57,981
Total expenses 197,710 209,674 1,237,547 1,068,032

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 2024 (continued)

COMGEST GROWTH COMGEST GROWTH COMGEST GROWTH COMGEST GROWTH

GLOBAL PLUS GLOBAL PLUS GLOBAL FLEX! GLOBAL FLEX!

uUsbD uUsD EUR EUR

Note 31 December 2024 31 December 2023 31 December 2024 31 December 2023

Net investment income/(loss) 11,740 23,895 (393,459) (275,750)
Net realised gains on sale of investments 1,079,730 (123,416) 4,498,112 2,149,065
Net realised (losses)/gains on forward foreign exchange contracts (10,354) 422 (2,285,284) (205,774)
Net realised losses on future contracts - - (5,902,237) (3,852,714)
Net realised gains/(losses) on currencies 8,165 (4,094) 2,310,217 (10,666)
Net changed in realised and unrealised losses on capital gains tax - - - (2,776)
Net change in unrealised gains on investments 65,850 3,074,484 6,865,170 11,157,011
Net change in unrealised losses on forward foreign exchange contracts - - (115,427) (131,572)
Net change in unrealised gains/(losses) on future contracts - - 686,609 (1,060,030)
Profit attributable to holders of redeemable participating shares 1,155,131 2,971,291 5,663,701 7,766,794
Distributions 12 (10) - - -
Profit attributable to holders of redeemable participating shares after distributions 1,155,121 2,971,291 5,663,701 7,766,794

1Comgest Growth Global Flex merged into Comgest Growth Global Compounders post year end on 4 February 2025.

For financial year ended to 31 December 2024, 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 2024 (continued)

COMGEST GROWTH COMGEST GROWTH
GLOBAL DEVELOPED GLOBAL DEVELOPED COMGEST GROWTH COMGEST GROWTH
MARKETS MARKETS EAFE EAFE
usbD usD usD usD
Note 31 December 2024 31 December 2023 31 December 2024 31 December 2023
Income

Dividends 94,170 54,514 197,258 186,507
Less: withholding tax (17,534) (9,992) (23,782) (20,041)
Bank interest 9,040 4,309 21,388 13,766
Expense reimbursement from Investment Manager 5 51,488 39,189 38,922 45,243
Other income 1,630 8 830 -
Total income 138,794 88,028 234,616 225,475

Expenses
Investment Manager’s fees 5 - - 124,084 112,479
Transaction fees 2 1,812 2,922 8,374 1,822
Depositary fees 5 12,273 6,306 16,492 11,504
Administration fees 5 41,534 28,492 42,102 41,608
Transfer and domiciliary agency fees - 668 233 46
Audit fees 151 86 246 235
Directors’ fees 5 143 76 219 195
Secretarial and general legal fees 213 124 345 354
Foreign representative fees 464 233 755 628
Publication expenses 170 97 276 320
Secondment fees 5 1,027 567 1,663 1,473
Bank charges 199 1,962 578 74
Other charges 5,485 7,419 12,341 24,646
Total expenses 63,471 48,952 207,708 195,384

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 2024 (continued)

COMGEST GROWTH COMGEST GROWTH
GLOBAL DEVELOPED GLOBAL DEVELOPED COMGEST GROWTH COMGEST GROWTH
MARKETS MARKETS EAFE EAFE
usb usb usb usb
Note 31 December 2024 31 December 2023 31 December 2024 31 December 2023
Net investment income 75,323 39,076 26,908 30,091
Net realised gains on sale of investments 100,098 28,950 323,665 272,630
Net realised gains/(losses) on forward foreign exchange contracts 324 6,391 117 (52)
Net realised (losses)/gains on currencies (298) 27,071 (1,336) (2,099)
Net changed in realised and unrealised losses on capital gains tax - - (1,760) (323)
Net change in unrealised gains/(losses) on investments 103,955 873,195 (546,369) 1,904,533
Profit/(Loss) attributable to holders of redeemable participating shares 279,402 974,683 (198,775) 2,204,780
Distributions 12 - - - -
Profit/(Loss) attributable to holders of redeemable participating shares after distributions 279,402 974,683 (198,775) 2,204,780

For financial year ended to 31 December 2024, 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 2024 (continued)

COMGEST GROWTH COMGEST GROWTH COMGEST GROWTH COMGEST GROWTH
AMERICA AMERICA JAPAN JAPAN
usbD usb JPY JPY
Note 31 December 2024 31 December 2023 31 December 2024 31 December 2023
Income

Dividends 9,524,578 6,706,600 2,674,010,560 4,284,327,684
Less: withholding tax (2,845,458) (2,011,980) (400,724,874) (642,649,153)
Bank interest 283,770 154,657 5,372,930 2,508,985
Other income 42,153 58,314 7,460,262 -
Total income 7,005,043 4,907,591 2,286,118,878 3,644,187,516

Expenses
Investment Manager’s fees 5 12,830,730 7,290,851 2,024,402,093 3,158,869,812
Transaction fees 2 104,919 159,957 80,866,545 147,109,806
Depositary fees 5 102,817 59,894 32,757,864 46,465,748
Administration fees 5 103,599 72,223 21,996,339 24,879,015
Transfer and domiciliary agency fees 89,710 84,927 30,478,171 44,124,573
Audit fees 17,056 10,547 4,197,107 6,132,402
Directors’ fees 5 15,209 8,752 3,887,067 5,088,774
Secretarial and general legal fees 21,042 15,148 5,890,674 9,289,087
Foreign representative fees 51,731 28,609 11,244,305 16,534,751
Publication expenses 19,173 12,850 4,712,865 6,971,239
Secondment fees 5 117,812 66,372 23,990,170 38,829,279
Bank charges 13,876 17,569 34,841,155 64,726,839
Other charges 178,461 80,344 61,013,874 36,313,722
Total expenses 13,666,135 7,908,043 2,340,278,229 3,605,335,047

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 2024 (continued)

COMGEST GROWTH COMGEST GROWTH COMGEST GROWTH COMGEST GROWTH

AMERICA AMERICA JAPAN JAPAN

uUsD uUsD JPY JPY

Note 31 December 2024 31 December 2023 31 December 2024 31 December 2023

Net investment (loss)/income (6,661,092) (3,000,452) (54,159,351) 38,852,469
Net realised gains on sale of investments 77,255,414 19,078,945 44,504,927,519 9,258,683,630
Net realised (losses)/gains on forward foreign exchange contracts (858,549) 331,100 924,649,970 4,163,068,839
Net realised (losses)/gains on currencies (87,088) (64,035) (108,103,304) 70,052,867
Net change in unrealised gains/(losses) on investments 74,476,414 154,427,825 (13,602,684,723) 34,788,756,554
Net change in unrealised (losses)/gains on forward foreign exchange contracts (601,674) 58,321 1,497,101,551 128,560,041
Profit attributable to holders of redeemable participating shares 143,523,425 170,831,704 33,161,731,662 48,447,974,400
Distributions 12 - - (7,570,596) (22,159,269)
Profit attributable to holders of redeemable participating shares after distributions 143,523,425 170,831,704 33,154,161,066 48,425,815,131

For financial year ended to 31 December 2024, 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 2024 (continued)

COMGEST GROWTH COMGEST GROWTH COMGEST GROWTH COMGEST GROWTH
JAPAN COMPOUNDERS JAPAN COMPOUNDERS EMERGING MARKETS EMERGING MARKETS
JPY JPY uUsD usD
Note 31 December 2024 31 December 2023 31 December 2024 31 December 2023
Income

Dividends 74,936,944 21,066,588 12,539,372 24,137,940
Less: withholding tax (11,357,828) (3,159,991) (1,242,124) (2,281,749)
Bank interest 311,150 133 367,398 730,750
Expense reimbursement from Investment Manager 5 6,857,176 8,715,288 - -
Other income 5,332,838 - 1,607,215 524
Total income 76,080,280 26,622,018 13,271,861 22,587,465

Expenses
Investment Manager’s fees 5 27,536,621 5,811,400 7,615,079 11,341,423
Transaction fees 2 2,516,203 1,003,329 702,777 516,904
Depositary fees 5 2,024,065 1,838,744 381,473 410,109
Administration fees 5 7,278,879 5,848,803 105,280 116,480
Transfer and domiciliary agency fees 46,708 5,064 99,829 51,880
Audit fees 65,370 23,241 11,868 17,031
Directors’ fees 5 66,681 19,269 10,744 14,133
Secretarial and general legal fees 91,737 33,922 18,417 29,466
Foreign representative fees 175,430 99,339 34,877 50,616
Publication expenses 73,384 81,530 13,342 26,164
Secondment fees 5 589,076 140,609 69,504 102,908
Bank charges 419,189 293,685 42,422 8,182
Other charges 1,409,185 2,274,343 552,891 171,730
Total expenses 42,292,528 17,473,278 9,658,503 12,857,026

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 2024 (continued)

COMGEST GROWTH COMGEST GROWTH COMGEST GROWTH COMGEST GROWTH

JAPAN COMPOUNDERS JAPAN COMPOUNDERS EMERGING MARKETS EMERGING MARKETS

JPY JPY usbD usbD

Note 31 December 2024 31 December 2023 31 December 2024 31 December 2023

Net investment income 33,787,752 9,148,740 3,613,358 9,730,439
Net realised (losses)/gains on sale of investments (22,419,815) 19,326,379 7,854,620 (150,639,116)
Net realised gains/(losses) on forward foreign exchange contracts 267,581 (2,684) (40,613) (289,403)
Net realised losses on currencies (18,764,142) (15,119,481) (426,612) (437,725)
Net changed in realised and unrealised (losses)/gains on capital gains tax - - (649,426) 552,162
Net change in unrealised gains/(losses) on investments 206,269,083 228,317,505 (15,547,742) 228,121,252
Net change in unrealised (losses)/gains on forward foreign exchange contracts - - (11,052) 11,307
Profit/(Loss) attributable to holders of redeemable participating shares 199,140,459 241,670,459 (5,207,467) 87,048,916
Distributions 12 - - (622,117) (471,466)
Profit/(Loss) attributable to holders of redeemable participating shares after distributions 199,140,459 241,670,459 (5,829,584) 86,577,450

For financial year ended to 31 December 2024, 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 2024 (continued)

COMGEST GROWTH COMGEST GROWTH COMGEST GROWTH COMGEST GROWTH
EMERGING MARKETS EMERGING MARKETS EMERGING MARKETS EMERGING MARKETS
EX CHINA EX CHINA PLUS PLUS
usbD usbD usb usD
Note 31 December 2024 31 December 2023 31 December 2024 31 December 2023
Income

Dividends 67,820 63,576 4,472,166 5,675,286
Less: withholding tax (7,355) (7,015) (404,825) (601,376)
Bank interest 3,356 4,210 156,692 187,430
Expense reimbursement from Investment Manager 5 70,793 77,484 72,525 45,884
Other income 145 57 33,720 136
Total income 134,759 138,312 4,330,278 5,307,360

Expenses
Investment Manager’s fees 5 - - 809,635 838,986
Transaction fees 2 2,272 1,211 160,905 141,653
Depositary fees 5 17,894 12,245 116,037 100,096
Administration fees 5 42,303 40,327 62,859 58,730
Transfer and domiciliary agency fees 149 - 2,330 2,039
Audit fees 54 47 3,451 3,908
Directors’ fees 5 52 40 2,933 2,596
Secretarial and general legal fees 77 68 4,842 6,387
Foreign representative fees 168 1,115 10,525 10,549
Publication expenses 62 60 3,882 6,377
Secondment fees 5 377 288 23,174 23,958
Bank charges 25 36 3,434 8,813
Other charges 12,969 28,772 49,209 52,471
Total expenses 76,402 84,209 1,253,216 1,256,563

STATEMENT OF COMPREHENSIVE INCOME

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

For the financial year ended 31 December 2024 (continued)

COMGEST GROWTH COMGEST GROWTH COMGEST GROWTH COMGEST GROWTH

EMERGING MARKETS EMERGING MARKETS EMERGING MARKETS EMERGING MARKETS

EX CHINA EX CHINA PLUS PLUS

usb uUsD uUsD usD

Note 31 December 2024 31 December 2023 31 December 2024 31 December 2023

Net investment income 58,357 54,103 3,077,062 4,050,797
Net realised losses on sale of investments (59,218) (329,704) (48,729) (36,424,444)
Net realised (losses)/gains on forward foreign exchange contracts (442) 5,933 (41,406) (1,031,545)
Net realised (losses)/gains on currencies (2,159) (3,334) (726,711) 58,740
Net changed in realised and unrealised gains/(losses) on capital gains tax 680 329 (644,129) 319,299
Net change in unrealised (losses)/gains on investments (107,931) 590,508 (2,154,375) 60,628,926
Net change in unrealised gains/(losses) on forward foreign exchange contracts - - 74 (74)
(Loss)/Profit attributable to holders of redeemable participating shares (110,713) 317,835 (538,214) 27,601,699
Distributions 12 - - (2,847,894) (2,511,788)
(Loss)/Profit attributable to holders of redeemable participating shares after distributions (110,713) 317,835 (3,386,108) 25,089,911

For financial year ended to 31 December 2024, 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 2024 (continued)

COMGEST GROWTH COMGEST GROWTH
COMGEST GROWTH COMGEST GROWTH EUROPE EUROPE
EUROPE EUROPE COMPOUNDERS COMPOUNDERS
EUR EUR EUR EUR
Note 31 December 2024 31 December 2023 31 December 2024 31 December 2023
Income

Dividends 72,272,605 50,241,950 4,703,500 150,626
Less: withholding tax (6,930,799) (5,256,037) (583,602) (16,123)
Bank interest 2 3,262,995 3,596,955 219,068 14,436
Expense reimbursement from Investment Manager 5 - - - 52,751
Other income 755,188 1,397,302 36,411 23
Total income 69,359,989 49,980,170 4,375,377 201,713

Expenses
Investment Manager’s fees 5 71,495,515 56,410,413 1,789,759 47,247
Transaction fees 2 2,882,417 519,427 471,296 6,603
Depositary fees 5 880,510 704,735 54,681 10,686
Administration fees 5 248,980 213,218 67,810 37,682
Transfer and domiciliary agency fees 359,519 362,818 2,851 57
Audit fees 102,555 86,534 5,110 215
Directors’ fees 5 96,919 71,807 4,995 179
Secretarial and general legal fees 159,315 123,752 7,173 313
Foreign representative fees 319,286 234,143 16,583 752
Publication expenses 115,375 109,031 5,777 847
Secondment fees 5 703,193 551,017 35,557 1,305
Bank charges 44,344 4,466 23,028 1,139
Other charges 1,213,556 649,429 50,675 15,281
Total expenses 78,621,484 60,040,790 2,535,295 122,306

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 2024 (continued)

COMGEST GROWTH COMGEST GROWTH

COMGEST GROWTH COMGEST GROWTH EUROPE EUROPE

EUROPE EUROPE COMPOUNDERS COMPOUNDERS

EUR EUR EUR EUR

Note 31 December 2024 31 December 2023 31 December 2024 31 December 2023

Net investment (loss)/income (9,261,495) (10,060,620) 1,840,082 79,407
Net realised gains on sale of investments 614,369,350 131,718,585 4,458,404 115,728
Net realised gains/(losses) on forward foreign exchange contracts 605,265 (148,335) (143,510) (777)
Net realised gains/(losses) on currencies 35,454 (455,877) 100,312 (6,831)
Net change in unrealised (losses)/gains on investments (564,948,079) 836,722,608 (11,851,569) 1,757,165
Net change in unrealised gains/(losses) on forward foreign exchange contracts 552,536 (94,336) - 26
Profit/(Loss) attributable to holders of redeemable participating shares 41,353,031 957,682,025 (5,596,281) 1,944,718
Distributions 12 (2,329,379) (2,423,262) - -
Profit/(Loss attributable to holders of redeemable participating shares after distributions 39,023,652 955,258,763 (5,596,281) 1,944,718

For financial year ended to 31 December 2024, 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 2024 (continued)

COMGEST GROWTH COMGEST GROWTH COMGEST GROWTH COMGEST GROWTH
EUROPE PLUS EUROPE PLUS EUROPE S EUROPE S
EUR EUR EUR EUR
Note 31 December 2024 31 December 2023 31 December 2024 31 December 2023
Income

Dividends 5,827,908 3,687,584 1,059,698 927,892
Less: withholding tax (532,954) (342,366) (158,145) (160,097)
Bank interest 349,926 219,569 77,899 86,626
Other income 159,343 42,433 14,829 12,513
Total income 5,804,223 3,607,220 994,281 866,934

Expenses
Investment Manager’s fees 5 5,243,621 3,979,605 1,581,884 1,432,526
Transaction fees 2 266,742 77,560 33,403 3,498
Depositary fees 5 81,793 59,876 24,223 16,401
Administration fees 5 78,992 49,329 46,607 46,208
Transfer and domiciliary agency fees 17,440 10,395 47,255 16,770
Audit fees 8,668 6,023 1,400 1,305
Directors’ fees 5 8,154 4,999 1,313 1,083
Secretarial and general legal fees 12,165 8,644 1,965 1,862
Foreign representative fees 26,837 16,332 4,319 3,501
Publication expenses 9,807 7,227 1,568 1,761
Secondment fees 5 57,121 38,996 9,220 8,197
Bank charges 3,308 4,348 4,026 -
Other charges 91,438 37,841 19,274 67,411
Total expenses 5,906,086 4,301,175 1,776,457 1,600,523

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 2024 (continued)

COMGEST GROWTH COMGEST GROWTH COMGEST GROWTH COMGEST GROWTH

EUROPE PLUS EUROPE PLUS EUROPE S EUROPE S

EUR EUR EUR EUR

Note 31 December 2024 31 December 2023 31 December 2024 31 December 2023

Net investment loss (101,863) (693,955) (782,176) (733,589)
Net realised gains on sale of investments 37,405,443 7,128,827 6,373,168 3,440,346
Net realised gains/(losses) on forward foreign exchange contracts 12,473 43,793 (3,259) (11,926)
Net realised losses on currencies (6,919) (128,394) (13,809) (28,364)
Net change in unrealised (losses)/gains on investments (30,932,467) 55,458,723 (4,742,326) 10,355,026
Net change in unrealised (losses)/gains on forward foreign exchange contracts (157) 582 (77) 2,814
Profit attributable to holders of redeemable participating shares 6,376,510 61,809,576 831,521 13,024,307
Distributions 12 (17,571) - - -
Profit attributable to holders of redeemable participating shares after distributions 6,358,939 61,809,576 831,521 13,024,307

For financial year ended to 31 December 2024, 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 2024 (continued)

COMGEST GROWTH COMGEST GROWTH COMGEST GROWTH COMGEST GROWTH
EUROPE EUROPE EUROPE SMALLER EUROPE SMALLER
OPPORTUNITIES OPPORTUNITIES COMPANIES COMPANIES
EUR EUR EUR EUR
Note 31 December 2024 31 December 2023 31 December 2024 31 December 2023
Income

Dividends 7,408,888 9,780,106 6,196,320 6,995,261
Less: withholding tax (818,135) (1,252,833) (645,677) (922,780)
Bank interest 346,385 452,715 242,652 280,958
Other income 89,771 103,596 316,930 96,024
Total income 7,026,909 9,083,584 6,110,225 6,449,463

Expenses
Investment Manager’s fees 5 10,156,012 12,798,858 4,660,403 5,697,000
Transaction fees 2 215,846 210,586 165,399 91,952
Depositary fees 5 160,933 131,884 82,592 79,809
Administration fees 5 73,447 82,949 67,852 69,592
Transfer and domiciliary agency fees 106,986 144,898 56,097 73,743
Audit fees 13,293 17,116 8,137 9,852
Directors’ fees 5 12,325 14,203 7,616 8,175
Secretarial and general legal fees 20,661 26,138 12,602 15,300
Foreign representative fees 40,307 46,162 24,948 26,585
Publication expenses 15,030 23,778 9,155 14,271
Secondment fees 5 83,527 107,837 53,991 61,464
Bank charges 14,408 5,402 2,840 142
Other charges 140,629 104,160 89,303 72,513
Total expenses 11,053,404 13,713,971 5,240,935 6,220,398

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

110



COMGEST GROWTH plc

STATEMENT OF COMPREHENSIVE INCOME
For the financial year ended 31 December 2024 (continued)

COMGEST GROWTH COMGEST GROWTH COMGEST GROWTH COMGEST GROWTH

EUROPE EUROPE EUROPE SMALLER EUROPE SMALLER

OPPORTUNITIES OPPORTUNITIES COMPANIES COMPANIES

EUR EUR EUR EUR

Note 31 December 2024 31 December 2023 31 December 2024 31 December 2023

Net investment (loss)/income (4,026,495) (4,630,387) 869,290 229,065
Net realised gains/(losses) on sale of investments 22,094,901 1,097,055 (20,420,044) (13,360,752)
Net realised gains/(losses) on forward foreign exchange contracts 2,641,126 (276,125) (3,288) 20,406
Net realised losses on currencies (23,910) (203,890) (27,424) (95,892)
Net change in unrealised (losses)/gains on investments (24,818,525) 112,254,390 107,595 70,209,169
Net change in unrealised gains/(losses) on forward foreign exchange contracts 1,916,127 (253,098) (248) 249
(Loss)/Profit attributable to holders of redeemable participating shares (2,216,776) 107,987,945 (19,474,119) 57,002,245
Distributions 12 - - (16,428) -
(Loss)/Profit attributable to holders of redeemable participating shares after distributions (2,216,776) 107,987,945 (19,490,547) 57,002,245

For financial year ended to 31 December 2024, 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 2024 (continued)

COMGEST GROWTH COMGEST GROWTH
EUROPE EX EUROPE EX COMGEST GROWTH COMGEST GROWTH
SWITZERLAND SWITZERLAND EUROPE EX UK EUROPE EX UK
CHF CHF GBP GBP
Note 31 December 2024 31 December 2023 31 December 2024 31 December 2023
Income

Dividends 1,291,502 1,476,000 3,784,288 3,053,515
Less: withholding tax (109,395) (134,771) (394,136) (365,367)
Bank interest 35,151 37,107 351,210 346,323
Other income 67,403 40,438 131,611 57,088
Total income 1,284,661 1,418,774 3,872,973 3,091,559

Expenses
Investment Manager’s fees 5 992,175 1,308,405 2,573,506 2,340,498
Transaction fees 2 64,529 20,629 160,252 54,843
Depositary fees 5 30,917 26,447 65,444 49,428
Administration fees 5 39,469 39,383 65,171 53,241
Transfer and domiciliary agency fees 1,600 757 132,350 134,895
Audit fees 1,736 2,319 4,675 4,959
Directors’ fees 5 1,594 1,924 4,289 4,115
Secretarial and general legal fees 2,689 3,304 6,562 7,076
Foreign representative fees 4,906 6,220 14,318 13,266
Publication expenses 1,953 2,640 5,260 6,381
Secondment fees 5 11,248 14,349 35,419 30,707
Bank charges 8,333 7,706 17,834 2,009
Other charges 14,961 16,794 38,655 58,255
Total expenses 1,176,110 1,450,877 3,123,735 2,759,673

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 2024 (continued)

COMGEST GROWTH COMGEST GROWTH
EUROPE EX EUROPE EX COMGEST GROWTH COMGEST GROWTH
SWITZERLAND SWITZERLAND EUROPE EX UK EUROPE EX UK
CHF CHF GBP GBP
Note 31 December 2024 31 December 2023 31 December 2024 31 December 2023
Net investment income/(loss) 108,551 (32,103) 749,238 331,886
Net realised gains on sale of investments 18,787,194 9,822,485 21,514,107 24,542,305
Net realised (losses)/gains on forward foreign exchange contracts (2,293,674) 3,503,212 1,558,898 308,352
Net realised gains/(losses) on currencies 21,994 (101,248) (61,789) (136,528)
Net change in unrealised (losses)/gains on investments (15,104,500) 11,232,176 (38,914,502) 33,322,543
Net change in unrealised (losses)/gains on forward foreign exchange contracts (2,935,260) 1,350,816 498,442 583,229
(Loss)/Profit attributable to holders of redeemable participating shares (1,415,695) 25,775,338 (14,655,606) 58,951,787
Distributions 12 - - (97,471) (109,075)
(Loss)/Profit attributable to holders of redeemable participating shares after distributions (1,415,695) 25,775,338 (14,753,077) 58,842,712

For financial year ended to 31 December 2024, 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 2024 (continued)

COMGEST GROWTH
EUROPE EX COMGEST GROWTH COMGEST GROWTH
UK COMPOUNDERS* ASIA ASIA
GBP usb uUsD
Note 31 December 2024 31 December 2024 31 December 2023
Income

Dividends 30,474 2,679,461 2,653,952
Less: withholding tax (7,239) (331,254) (353,401)
Bank interest 5,486 173,210 166,105
Expense reimbursement from Investment Manager 12,450 - -
Other income 3,327 18,066 -
Total income 44,498 2,539,483 2,466,656

Expenses
Investment Manager’s fees 5 - 2,118,172 2,370,557
Transaction fees 2 15,874 54,610 47,445
Depositary fees 5 965 59,028 42,461
Administration fees 5 12,672 50,209 49,940
Transfer and domiciliary agency fees 1,286 25,755 32,913
Audit fees 15 2,967 3,352
Directors’ fees 5 23 2,784 2,782
Secretarial and general legal fees 21 4,164 5,053
Foreign representative fees 88 9,063 9,053
Publication expenses 17 3,338 4,598
Secondment fees 5 918 19,880 20,942
Bank charges 149 4,626 251
Other charges 805 41,270 44,165
Total expenses 32,833 2,395,866 2,633,512

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 2024 (continued)

COMGEST GROWTH
EUROPE EX COMGEST GROWTH COMGEST GROWTH
UK COMPOUNDERS* ASIA ASIA
GBP usb usb
Note 31 December 2024 31 December 2024 31 December 2023
Net investment income/(loss) 11,665 143,617 (166,856)
Net realised gains/(losses) on sale of investments 26,903 (4,609,214) (19,992,057)
Net realised gains/(losses) on forward foreign exchange contracts - 80,179 (62,142)
Net realised gains/(losses) on currencies 10,601 (144,631) (92,894)
Net changed in realised and unrealised losses on capital gains tax - (5,460) -
Net change in unrealised (losses)/gains on investments (483,365) 11,051,477 34,470,276
Net change in unrealised gains on forward foreign exchange contracts - 8 76,825
(Loss)/Profit attributable to holders of redeemable participating shares (434,196) 6,515,976 14,233,152
Distributions 12 - - -
(Loss)/Profit attributable to holders of redeemable participating shares after distributions (434,196) 6,515,976 14,233,152

1 Comgest Growth Europe ex UK Compounders was launched on 24 July 2024 therefore comparatives are not available.

For financial year ended to 31 December 2024, 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 2024 (continued)

COMGEST GROWTH COMGEST GROWTH COMGEST GROWTH COMGEST GROWTH
ASIA EX JAPAN ASIA EX JAPAN ASIA PAC EX JAPAN ASIA PAC EX JAPAN
usbD usD usD usD
Note 31 December 2024 31 December 2023 31 December 2024 31 December 2023
Income
Dividends 1,957,268 2,182,536 1,770,002 2,035,233
Less: withholding tax (178,806) (233,161) (162,651) (217,471)
Bank interest 62,029 81,817 43,269 42,770
Expense reimbursement from Investment Manager 5 15,386 - 36,624 -
Other income 166,362 - 91,387 268
Total income 2,022,239 2,031,192 1,778,631 1,860,800
Expenses
Investment Manager’s fees 5 638,440 1,031,357 775,125 1,104,341
Transaction fees 2 198,274 47,337 66,952 46,044
Depositary fees 5 69,618 61,520 78,898 61,228
Administration fees 5 41,209 41,376 59,569 58,931
Transfer and domiciliary agency fees 2,771 1,038 15,343 22,526
Audit fees 1,536 1,832 1,123 1,683
Directors’ fees 5 1,346 1,520 1,048 1,397
Secretarial and general legal fees 2,157 2,687 1,576 2,537
Foreign representative fees 4,371 5,340 3,459 6,890
Publication expenses 1,727 2,582 1,263 2,358
Secondment fees 5 7,392 11,311 7,431 10,400
Bank charges 20,728 115 7,137 187
Other charges 26,997 45,214 28,438 48,824
Total expenses 1,016,566 1,253,229 1,047,362 1,367,346
The accompanying notes form an integral part of the financial statements. 116



COMGEST GROWTH plc

STATEMENT OF COMPREHENSIVE INCOME
For the financial year ended 31 December 2024 (continued)

COMGEST GROWTH COMGEST GROWTH COMGEST GROWTH COMGEST GROWTH

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

usb usb usbD usb

Note 31 December 2024 31 December 2023 31 December 2024 31 December 2023

Net investment income 1,005,673 777,963 731,269 493,454

Net realised losses on sale of investments

Net realised (losses)/gains on forward foreign exchange contracts

Net realised losses on currencies

Net changed in realised and unrealised losses on capital gains tax

Net change in unrealised gains on investments

Net change in unrealised (losses)/gains on forward foreign exchange contracts

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

Distributions

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

(13,101,763)

(15,718,840)

(6,055,699)

(13,719,063)

(1,942) (7,542) 5,310 (7,077)

(141,323) (78,543) (89,259) (91,622)

- (6,862) (14,148) (18,810)

15,137,158 13,429,365 6,686,793 11,196,947

(21) (35) 443 (494)

2,897,782 (1,604,494) 1,264,709 (2,146,665)

12 - - (8,245) (9,317)
2,897,782 (1,604,494) 1,256,464 (2,155,982)

For financial year ended to 31 December 2024, 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 2024 (continued)

COMGEST GROWTH COMGEST GROWTH COMGEST GROWTH COMGEST GROWTH
CHINA CHINA INDIA INDIA
EUR EUR usD usb
Note 31 December 2024 31 December 2023 31 December 2024 31 December 2023
Income

Dividends 3,658,132 3,528,332 1,092,322 1,055,699
Less: withholding tax (196,375) (213,748) (257,484) (253,899)
Bank interest 64,926 57,065 133,682 85,739
Expense reimbursement from Investment Manager 5 - - - -
Other income 103,883 - 109,360 -
Total income 3,630,566 3,371,649 1,077,880 887,539

Expenses
Investment Manager’s fees 5 1,571,933 1,927,989 1,601,395 1,246,251
Transaction fees 2 187,761 63,351 254,826 64,112
Depositary fees 5 29,178 34,497 44,795 34,302
Administration fees 5 61,806 61,093 55,710 48,833
Transfer and domiciliary agency fees 23,712 25,970 31,206 10,456
Audit fees 1,887 2,852 1,605 1,272
Directors’ fees 5 1,799 2,366 1,530 1,056
Secretarial and general legal fees 2,649 4,243 2,253 2,086
Foreign representative fees 6,240 8,374 4,987 5,199
Publication expenses 2,127 4,077 1,806 1,778
Secondment fees 5 14,554 17,492 11,125 7,904
Bank charges 11,341 108 2,803 38
Other charges 27,779 35,426 60,728 52,409
Total expenses 1,942,766 2,187,838 2,074,769 1,475,696

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 2024 (continued)

COMGEST GROWTH COMGEST GROWTH COMGEST GROWTH COMGEST GROWTH

CHINA CHINA INDIA INDIA

EUR EUR uUsD uUsD

Note 31 December 2024 31 December 2023 31 December 2024 31 December 2023

Net investment income/(loss) 1,687,800 1,183,811 (996,889) (588,157)
Net realised (losses)/gains on sale of investments (23,392,352) (10,537,028) 4,685,583 9,305,771
Net realised losses on forward foreign exchange contracts (15,011) (33,940) (34,339) (23,016)
Net realised losses on currencies (1,803) (33,214) (39,088) (11,865)
Net changed in realised and unrealised losses on capital gains tax - - (2,021,822) (932,130)
Net change in unrealised gains/(losses) on investments 42,795,028 (17,413,883) 13,120,461 9,382,075
Net change in unrealised gains/(losses) on forward foreign exchange contracts - - 179 (179)
Profit/(Loss) attributable to holders of redeemable participating shares 21,073,662 (26,834,254) 14,714,085 17,132,499
Distributions 12 - - - -
Profit/(Loss) attributable to holders of redeemable participating shares after distributions 21,073,662 (26,834,254) 14,714,085 17,132,499

For financial year ended to 31 December 2024, 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 2024 (continued)

COMGEST GROWTH COMGEST GROWTH
LATIN AMERICA! LATIN AMERICA?
EUR EUR
Note 31 December 2024 31 December 2023
Income

Dividends 353,287 666,610
Less: withholding tax (42,682) (77,081)
Bank interest 8,841 11,490
Expense reimbursement from Investment Manager 5 52,936 69,060
Other income 45,888 79
Total income 418,270 670,158

Expenses
Investment Manager’s fees 5 157,321 283,410
Transaction fees 2 7,916 4,962
Depositary fees 5 17,572 19,176
Administration fees 5 46,498 52,103
Transfer and domiciliary agency fees 4,880 5,919
Audit fees 217 369
Directors’ fees 5 204 306
Secretarial and general legal fees 305 525
Foreign representative fees 622 3,419
Publication expenses 244 421
Secondment fees 5 4,726 2,326
Bank charges 2,972 72
Other charges 366 39,761
Total expenses 243,843 412,769

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 2024 (continued)

COMGEST GROWTH COMGEST GROWTH

LATIN AMERICA! LATIN AMERICA?

EUR EUR

Note 31 December 2024 31 December 2023

Net investment income 174,427 257,389
Net realised gains on sale of investments 2,245,673 162,884
Net realised losses on forward foreign exchange contracts (296) (5,436)
Net realised (losses)/gains on currencies (40,755) 17,383
Net changed in realised and unrealised losses on capital gains tax (44,444) (46,077)
Net change in unrealised (losses)/gains on investments (3,742,349) 4,035,621
(Loss)/Profit attributable to holders of redeemable participating shares (1,407,744) 4,421,764
Distributions 12 - -
(Loss)/Profit attributable to holders of redeemable participating shares after distributions (1,407,744) 4,421,764

1 Comgest Growth Latin America was merged with Comgest Growth Emerging Markets on 4 November 2024.

For financial year ended to 31 December 2024, 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 2024

TOTAL
EUR

31 December 2024

TOTAL
EUR

31 December 2023

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

Subscriptions

Redemptions

Currency translation
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

13,149,109,951 11,903,487,992
3,416,883,261 4,557,659,683
(5,686,894,400) (5,132,744,073)
124,120,118 (321,042,728)
463,658,956 2,141,749,077
11,466,877,886 13,149,109,951

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 2024 (continued)

COMGEST GROWTH

GLOBAL
usD

31 December 2024

COMGEST GROWTH
GLOBAL

usb

31 December 2023

COMGEST GROWTH
GLOBAL COMPOUNDERS
usbD

31 December 2024

COMGEST GROWTH
GLOBAL COMPOUNDERS
usD

31 December 2023

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

Subscriptions*

EUR

GBP

usb

EUR Dis Class
EUR EA Acc Class
EUR Fixed Dis Class
EUR I Acc Class
EUR R Acc Class
EUR Sl Acc Class
EUR Z Acc Class
GBP U Acc Class
GBP U Dis Class
USD Acc Class
USD | Acc Class

Redemptions*

EUR

GBP

usb

EUR Dis Class

EUR Fixed Dis Class
EUR I Acc Class
EUR R Acc Class
EUR Sl Acc Class
EUR Z Acc Class
GBP U Acc Class
GBP U Dis Class
USD Acc 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.

998,648,959 896,586,983 15,860,984 11,801,227
85,885,955 153,295,495 47,454,525 1,365,152
3,052,928 2,526,203 . .
2,024,504 1,780,639 - -
20,230,817 35,064,896 2,321,581 1,365,152
13,226,848 46,838,868 - -
7,968,838 21,201,435 45,094,840 -
10,545,054 6,407,738 - -
1,373,365 1,036,733 38,104 -
225,089 870,842 - -
26,881,331 37,301,592 - -
357,181 266,549 . :
(254,181,884) (276,299,069) (13,909,390) (348,136)
(3,984,123) (7,841,727) - -
(3,097,683) (680,296) - -
(48,531,845) (77,047,329) (13,661,542) (348,136)
(28,203,218) (14,119,375) - -
(45,917,248) (42,612,426) (247,848) -
(11,945,895) (18,577,338) - -
(4,809,882) (5,492,756) . :
(2,386,333) (7,561,416) - -
(104,185,220) (89,784,112 - -
(1,120,437) (12,582,294) - -
96,093,146 225,065,550 (769,032) 3,042,741
926,446,176 998,648,959 48,637,087 15,860,984

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 2024 (continued)

COMGEST GROWTH
GLOBAL PLUS

usD

31 December 2024

COMGEST GROWTH
GLOBAL PLUS

usD

31 December 2023

COMGEST GROWTH
GLOBAL FLEX!

EUR

31 December 2024

COMGEST GROWTH
GLOBAL FLEX!

EUR

31 December 2023

Net assets attributable to holders of redeemable participating

shares at the beginning of the financial year 13,274,594 10,975,287 70,012,495 63,650,750
Subscriptions* 117,673 439,361 13,190,873 11,377,033
EUR EUR | Acc Class - 420,507 4,080,697 1,888,855
EUR | Fixed Dis Class - - 58,278 1,841,770
EUR R Acc Class - - 7,978,337 4,228,251
EUR Z Acc Class 117,673 18,854 1,073,561 3,418,157
Redemptions* (3,945,720) (1,111,345) (10,366,028) (12,782,082)
EUR EUR | Acc Class (2,875,184) (1,110,748) (2,576,222) (3,705,383)
EUR | Fixed Dis Class - - (286,506) (86,897)
EUR R Acc Class - - (5,496,902) (6,070,742)
EUR Z Acc Class (144,955) - (2,006,398) (2,919,060)
GBP GBP U Acc Class (774,009) (597) - -
GBP U Dis Class (151,572) - - -
Currency translation - - - _
Profit attributable to holders of redeemable participating shares after distributions 1,155,121 2,971,291 5,663,701 7,766,794
Net assets attributable to holders of redeemable participating
shares at the end of the financial year 10,601,668 13,274,594 78,501,041 70,012,495
* Refer to Note 5 for information on share class launches and liquidations.
1Comgest Growth Global Flex merged into Comgest Growth Global Compounders post year end on 4 February 2025.
The accompanying notes form an integral part of the financial statements. 124



COMGEST GROWTH plc

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

For the financial year ended 31 December 2024 (continued)

COMGEST GROWTH
GLOBAL DEVELOPED
MARKETS

usbD

31 December 2024

COMGEST GROWTH
GLOBAL DEVELOPED
MARKETS

usbD

31 December 2023

COMGEST GROWTH
EAFE

usb

31 December 2024

COMGEST GROWTH
EAFE

usb

31 December 2023

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

Subscriptions*
EUR EUR | Acc Class

Redemptions*
EUR EUR | Acc Class
usD 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.

8,535,079 - 13,963,671 12,692,513
- 7,560,396 - -

- 7,560,396 - -
(214,858) - (65,812) (933,622)
(214,858) - - .
- (65,812) (933,622)

279,402 974,683 (198,775) 2,204,780
8,599,623 8,535,079 13,699,084 13,963,671

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 2024 (continued)

COMGEST GROWTH
AMERICA

usbD

31 December 2024

COMGEST GROWTH
AMERICA

usbD

31 December 2023

COMGEST GROWTH
JAPAN

JPY

31 December 2024

COMGEST GROWTH
JAPAN

JPY

31 December 2023

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

GBP GBP SU Acc Class
GBP U Acc Class
GBP U Dis Class
GBP U H Acc Class
GBP Z H Acc Class

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

usb USD Acc Class
USD | Acc Class
USD | H Acc Class
USD R Acc Class
USD R H Acc Class

896,886,706

312,562,514
2,647,698
67,138

26,204,886
5,806,812
74,480,327

10,453,779

25,831,956

95,409,593
71,660,325

433,035,803

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

3,610,825
13,437,313
56,605,681

109,900

22,597,977

40,941,532

161,143,515
191,379,360

254,977,704,335

38,368,452,656

325,312,428
5,600,558,262
2,696,540,465

548,392,046
2,136,667,037

497,013,537

182,654,041
3,034,841,882

469,670,506

642,275,890
3,814,058,367
1,756,392,378

1,736,251

138,063,265

7,999,409

749,564,577

15,046,322,369

154,356,072
457,401,190
10,366,471
98,266,213

362,157,348,895

67,269,993,623

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

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 2024 (continued)

COMGEST GROWTH COMGEST GROWTH COMGEST GROWTH COMGEST GROWTH

AMERICA AMERICA JAPAN JAPAN

usbD usb JPY JPY

31 December 2024 31 December 2023 31 December 2024 31 December 2023

Redemptions* (338,798,767) (199,065,954) (187,303,049,453) (222,875,453,314)
EUR EUR Acc Class (2,339,254) (185,722) - -
EUR Dis Class (22,625) - - -

EUR H Dis Class . - (857,843,074) (825,942,860)

EUR I Acc Class (11,081,227) (223,599) (29,607,410,272) (20,418,979,477)

EUR | Dis Class - - (6,376,400,232) (2,297,445,767)

EUR I H Acc Class (9,021,511) (18,988,190) (3,173,972,633) (7,089,788,623)

EUR R Acc Class (37,073,246) (90,463,523) (5,140,512,737) (5,576,239,384)

EUR R Dis Class - - (1,140,217,337) (811,222,908)

EUR R H Acc Class - - (286,462,259) (20,831,341)

EUR SI Acc Class - - (18,195,861,541) (27,473,962,823)

EUR Z Acc Class (22,786,473) (11,599,949) (2,637,414,012) (4,613,280,073)

EUR Z H Acc Class - - (1,032,067,829) (2,171,388,250)

GBP GBP SU Acc Class - - (4,030,363,550) (8,836,284,488)
GBP U Acc Class (50,580,706) (6,018,370) (4,596,941,558) (29,759,236,563)

GBP U Dis Class -
GBP U H Acc Class -
GBP Z H Acc Class -
JPY JPY Acc Class -
JPY | Acc Class -
JPY | Dis Class -
usbD USD Acc Class (32,812,165)
USD I Acc Class (173,081,560)
USD | H Acc Class -
USD R Acc Class -
USD R H Acc Class -

Currency translation -

(32,812,517)
(38,774,084)

(72,349,270)
(26,798,062)
(33,638,285)
(4,530,973,201)
(100,525,728,507)
(37,341,875)
(3,255,710,741)
(635,355,207)
(275,830,693)
(833,856,578)

(474,059)
(18,585,475)
(37,883,735)

(7,770,768,226)
(93,364,194,192)
(905,375,097)
(3,703,393,490)
(6,395,897,613)
(325,609,708)
(458,669,162)

Profit attributable to holders of redeemable participating shares after distributions 143,523,425 170,831,704 33,154,161,066 48,425,815,131
Net assets attributable to holders of redeemable participating
shares at the end of the financial year 1,014,173,878 896,886,706 139,197,268,604 254,977,704,335

* 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 2024 (continued)

COMGEST GROWTH
JAPAN COMPOUNDERS
JPY

31 December 2024

COMGEST GROWTH

JAPAN COMPOUNDERS

JPY
31 December 2023

COMGEST GROWTH
EMERGING MARKETS
usb

31 December 2024

COMGEST GROWTH
EMERGING MARKETS
usb

31 December 2023

Net assets attributable to holders of redeemable participating

shares at the beginning of the financial year 3,307,369,790
Subscriptions* 7,612,263,109
EUR EUR Acc Class -
EUR Dis Class -
EUR EA Acc Class 278,338,886
EUR Fixed Dis Class -
EUR I Acc Class 344,803,180

EUR I Dis Class .
EUR I Fixed Dis Class N
EUR R Acc Class -

EUR SEA Acc Class 6,862,272,776
EUR Z Acc Class B
EUR Z Dis Class -
GBP GBP U Acc Class 161,776
GBP Z Acc Class -

JPY JPY Sl Acc Class 126,686,491
usb USD Acc Class -
USD Dis Class -
USD | Acc Class -

416,311,282

2,692,197,544
2,646,175,481
157,540
45,864,523

808,032,961

13,805,190
1,338,426
2,346,835

322
3,473,471
20,902
1,042,077
733,857
767,157
82,031
772,093
26

3,096,539
57,069
74,385

1,171,050,235

115,471,385

2,061,673
983
3,515,025
18,535
334
392,747
2,165,262
225,573
1,351,205
12,107

103,424,422
44,873
2,258,646

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 2024 (continued)

COMGEST GROWTH COMGEST GROWTH COMGEST GROWTH COMGEST GROWTH
JAPAN COMPOUNDERS JAPAN COMPOUNDERS EMERGING MARKETS EMERGING MARKETS
JPY JPY usbD uUsD
31 December 2024 31 December 2023 31 December 2024 31 December 2023
Redemptions* (4,237,743,377) (42,809,495) (384,532,460) (565,066,109)
EUR EUR Acc Class - - (74,741) (8,345,314)
EUR Dis Class - (8,972,027)
EUR EA Acc Class (3,662,979,693) - - -
EUR Fixed Dis Class - - (38,266) (2,866)
EUR I Acc Class - - (27,508,014) (13,047,928)
EUR | Dis Class - - (430,740) (7,180,509)
EUR | Fixed Dis Class - (3,518,148)
EUR R Acc Class - - (1,604,585) (2,558,733)
EUR SEA Acc Class (289,765,916) - - -
EUR Z Acc Class - - (6,163,032) (6,803,105)
EUR Z Dis Class - - (1,452,845) (50,399)
GBP GBP U Acc Class - - (1,468,354) (1,208,363)
GBP Z Acc Class - - (66,059) (85,572)
JPY JPY Sl Acc Class (284,997,768) (42,809,495) - -
usD USD Acc Class - - (199,679,888) (349,179,986)
USD Dis Class - - (737,328) (662,898)
USD I Acc Class - - (72,578,846) (71,489,269)
USD R Acc Class - - (483,439) (67,210)
USD X Acc Class - - (59,608,651) (104,323,688)
USD Z Acc Class - - (29,179) (37,524)
USD Z Dis Class - - (118,318) (22,745)
Currency translation - - - -
Profit/(Loss) attributable to holders of redeemable participating shares after distributions 199,140,459 241,670,459 (5,829,584) 86,577,450
Net assets attributable to holders of redeemable participating
shares at the end of the financial year 6,881,029,981 3,307,369,790 431,476,107 808,032,961

* 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 2024 (continued)

COMGEST GROWTH
EMERGING MARKETS
EX CHINA

usD

31 December 2024

COMGEST GROWTH
EMERGING MARKETS
EX CHINA

usD

31 December 2023

COMGEST GROWTH
EMERGING MARKETS
PLUS

usD

31 December 2024

COMGEST GROWTH
EMERGING MARKETS
PLUS

usD

31 December 2023

Net assets attributable to holders of redeemable participating

shares at the beginning of the financial year 3,334,805 2,190,270 221,275,078 347,266,122
Subscriptions* - 1,094,950 9,500,874 17,469,337
EUR EUR Acc Class - - 46,588 74,986
EUR | Acc Class - 1,094,950 6,554,637 15,060,806
GBP GBP U Acc Class - - 174,444 104,020
GBP X Dis Class - - 2,725,205 2,229,525
Redemptions* (71,444) (268,250) (57,175,252) (168,550,292)
EUR EUR Acc Class - - (62,130) (32)
EUR I Acc Class - - (23,168,898) -
GBP GBP U Acc Class - - - (14,872)
GBP U Dis Class - - (33,944,224) -
GBP X Dis Class - - - (168,535,388)
usD USD I Acc Class (71,444) (268,250) - -
Currency translation - - - -
(Loss)/Profit attributable to holders of redeemable participating shares after distributions (110,713) 317,835 (3,386,108) 25,089,911
Net assets attributable to holders of redeemable participating
shares at the end of the financial year 3,152,648 3,334,805 170,214,592 221,275,078

* 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 2024 (continued)

COMGEST GROWTH
EUROPE

EUR

31 December 2024

COMGEST GROWTH
EUROPE

EUR

31 December 2023

COMGEST GROWTH
EUROPE
COMPOUNDERS
EUR

31 December 2024

COMGEST GROWTH
EUROPE
COMPOUNDERS
EUR

31 December 2023

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 EA Acc Class
EUR Fixed Dis Class
EUR I Acc Class
EUR I Dis Class
EUR I Fixed Dis Class
EUR R Acc Class
EUR SEA Acc Class
EUR Sl Acc Class
EUR X Acc Class
EUR Z Acc Class
EUR Z Dis Class
GBP GBP U Acc Class
usb USD Acc Class
USD | Acc Class
USD | H Acc Class
USD Z Acc Class

5,793,576,243

1,701,991,776
333,070,830
161,100,530
9,341,194
866,793,461
98,932,162
15,560,024
32,017,797

1,263,280
123,602,112
11,717,367
1,362,000
3,169,793
35,584,720
7,282,233
1,194,273

3,700,649,111

2,339,986,758
265,580,663
181,220,234
2,937,237
1,479,546,683
229,435,271
2,551,190
29,242,170

4,884,348
119,353,934
10,233,871
911,107
259,424
11,045,212
2,589,902
195,512

26,960,877

479,923,302
36,845,748

60,000,000

3,979,712

174,904
374,904,885
2,645,998
1,372,055

5,516,505

19,501,419
1,000

1,000

1,000

18,769
1,000
19,455,762

21,740

1,148

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 2024 (continued)

COMGEST GROWTH COMGEST GROWTH

COMGEST GROWTH COMGEST GROWTH EUROPE EUROPE

EUROPE EUROPE COMPOUNDERS COMPOUNDERS

EUR EUR EUR EUR

31 December 2024 31 December 2023 31 December 2024 31 December 2023

Redemptions* (2,260,575,693) (1,202,318,389) (63,735,229) (1,765)

EUR EUR Acc Class (339,002,910) (209,088,829) (14,696,330) -

EUR Dis Class (115,099,074) (69,579,690) - -

EUR Fixed Dis Class (3,740,641) (1,489,407) - -

EUR | Acc Class (1,422,291,659) (733,021,241) (873,450) -

EUR I Dis Class (150,717,889) (77,497,995) - -

EUR | Fixed Dis Class (10,500,356) (5,162,199) - -

EUR R Acc Class (29,656,606) (10,415,960) (66,853) -

EUR SEA Acc Class - - (39,001,510) -

EUR SI Acc Class - - (9,032,861) (1,765)

EUR X Acc Class (39,000) (7,279,790) - -

EUR Z Acc Class (146,047,674) (65,400,450) (64,225) -

EUR Z Dis Class (15,240,757) (9,870,952) - -

GBP GBP U Acc Class (1,052,099) (151,178) - -

usb USD Acc Class (806,520) (2,529,579) - -

USD | Acc Class (15,346,475) (4,991,481) - -

USD | H Acc Class (8,493,408) (5,256,058) - -

USD Z Acc Class (2,540,625) (583,580) - -

Currency translation - - - -

Profit attributable to holders of redeemable participating shares after distributions 39,023,652 955,258,763 (5,596,281) 1,944,718
Net assets attributable to holders of redeemable participating

shares at the end of the financial year 5,274,015,978 5,793,576,243 437,552,669 26,960,877

* 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 2024 (continued)

COMGEST GROWTH
EUROPE PLUS

EUR

31 December 2024

COMGEST GROWTH
EUROPE PLUS

EUR

31 December 2023

COMGEST GROWTH
EUROPE S

EUR

31 December 2024

COMGEST GROWTH
EUROPE S

EUR

31 December 2023

Net assets attributable to holders of redeemable participating

shares at the beginning of the financial year 463,294,942 193,469,267 76,933,991 67,148,710
Subscriptions* 64,874,839 378,845,120 15,909,519 15,570,982
EUR EUR Acc Class 11,998,083 173,686,074 7,239,032 5,468,092
EUR I Acc Class 30,337,367 43,451,281 - -
EUR | Dis Class 14,350,950 159,150,361 - -
EUR Z Acc Class 8,188,439 2,557,404 143,758 41,426
GBP GBP U Acc Class - - 308,832 1,401,908
usb USD Acc Class - - 5,263,071 8,418,385
USD | Acc Class - - 1,833,030 -
USD Z Acc Class - - 1,121,796 241,171
Redemptions* (121,293,643) (170,829,021) (19,643,781) (18,810,008)
EUR EUR Acc Class (7,711,574) (157,082,200) (8,147,265) (4,002,210)
EUR I Acc Class (97,678,106) (12,861,630) - -
EUR | Dis Class (13,797,866) - -
EUR Z Acc Class (2,106,097) (885,191) (1,820) -
GBP GBP U Acc Class - - (309,809) (458,618)
usD USD Acc Class - - (11,048,537) (14,191,000)
USD I Acc Class - (83,676)
USD Z Acc Class - - (52,674) (158,180)
Currency translation - - - -
Profit attributable to holders of redeemable participating shares after distributions 6,358,939 61,809,576 831,521 13,024,307
Net assets attributable to holders of redeemable participating
shares at the end of the financial year 413,235,077 463,294,942 74,031,250 76,933,991

* 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 2024 (continued)

COMGEST GROWTH
EUROPE
OPPORTUNITIES
EUR

31 December 2024

COMGEST GROWTH
EUROPE
OPPORTUNITIES
EUR

31 December 2023

COMGEST GROWTH
EUROPE SMALLER
COMPANIES

EUR

31 December 2024

COMGEST GROWTH
EUROPE SMALLER
COMPANIES

EUR

31 December 2023

Net assets attributable to holders of redeemable participating

shares at the beginning of the financial year 823,005,961 981,871,442 534,788,533 575,749,341
Subscriptions* 78,985,857 169,089,352 59,867,672 104,515,647
EUR EUR Acc Class 44,345,711 79,961,676 8,377,487 15,454,538
EUR Dis Class 2,082,682 3,125,421 364,789 7,700
EUR | Acc Class 24,248,038 67,602,005 48,579,666 84,717,209
EUR I Dis Class - - 221,869 996,362
EUR R Acc Class 2,509,724 6,961,539 13,056 95,522
EUR Z Acc Class 5,410,914 10,945,107 2,091,114 3,209,162
GBP GBP U Acc Class 67,014 177,130 219,691 35,154
USD I H Acc Class 321,774 316,474 - -
Redemptions* (335,354,232) (435,942,778) (226,074,114) (202,478,700)
EUR EUR Acc Class (121,620,896) (93,347,527) (61,600,965) (51,787,942)
EUR Dis Class (11,035,583) (7,000,092) - -
EUR | Acc Class (134,508,455) (287,389,243) (72,882,003) (129,495,742)
EUR | Dis Class - - (58,044,339) (15,582,922)
EUR R Acc Class (28,982,402) (29,122,697) (13,328) (136,292)
EUR X Acc Class - (664,453) (25,090,160) -
EUR Z Acc Class (20,837,803) (16,230,714) (8,278,256) (5,393,755)
GBP GBP U Acc Class (131,716) (53,263) (165,063) (82,047)
usD USD | H Acc Class (18,237,377) (2,134,789) - -
Currency translation - - - -
(Loss)/Profit attributable to holders of redeemable participating shares after distributions (2,216,776) 107,987,945 (19,490,547) 57,002,245
Net assets attributable to holders of redeemable participating
shares at the end of the financial year 564,420,810 823,005,961 349,091,544 534,788,533

* 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 2024 (continued)

COMGEST GROWTH
EUROPE EX
SWITZERLAND

CHF

31 December 2024

COMGEST GROWTH
EUROPE EX
SWITZERLAND

CHF

31 December 2023

COMGEST GROWTH
EUROPE EX UK

GBP

31 December 2024

COMGEST GROWTH
EUROPE EX UK

GBP

31 December 2023

Net assets attributable to holders of redeemable participating

shares at the beginning of the financial year 127,905,121 150,630,393 307,437,703 275,130,686
Subscriptions* 7,812,670 2,351,160 137,632,233 209,775,074
CHF CHF | Acc Class 3,130,147 1,571,716 - -
CHF Z Acc Class 4,682,523 779,444 - -
EUR EUR SI Acc Class - - 5,496,615 8,570,388
EUR SI Dis Class - - 13,354,085 463,065
GBP GBP SU Acc Class - - 49,684,702 86,464,354
GBP SU Dis Class - - 38,569,498 41,220,781
GBP SU H Acc Class - - 6,585,876 7,956,835
GBP U Acc Class - - 541,995 1,504,996
GBP Y Acc Class - - 18,486,016 50,920,483
GBP Y Dis Class - - 4,913,446 12,674,172
Redemptions* (51,537,040) (50,851,770) (195,306,526) (236,310,769)
CHF CHF I Acc Class (48,856,894) (50,239,105) - (3,962,058)
CHF Z Acc Class (2,680,146) (612,665) - (4,166,049)
EUR EUR SI Acc Class - - (2,457,299) (98,253,104)
EUR Sl Dis Class - - (5,714,977) (240,768)
GBP GBP SU Acc Class - - (88,242,337) (90,517,061)
GBP SU Dis Class - - (12,042,107) (16,174,202)
GBP SU H Acc Class - - (8,646,952) (21,919,313)
GBP U Acc Class - - (3,773,818) (1,078,214)
GBP Y Acc Class - - (59,603,526) -
GBP Y Dis Class - - (14,825,510) -
Currency translation - - - -
(Loss)/Profit attributable to holders of redeemable participating shares after distributions (1,415,695) 25,775,338 (14,753,077) 58,842,712
Net assets attributable to holders of redeemable participating
shares at the end of the financial year 82,765,056 127,905,121 235,010,333 307,437,703

* 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 2024 (continued)

COMGEST GROWTH
EUROPE EX

UK COMPOUNDERS!
GBP

31 December 2024

COMGEST GROWTH
ASIA

usD

31 December 2024

COMGEST GROWTH
ASIA

usD

31 December 2023

Net assets attributable to holders of redeemable participating

shares at the beginning of the financial year - 190,000,092 187,281,485
Subscriptions* 10,176,280 12,219,254 19,603,549
EUR EUR | Acc Class - 2,878,563 9,072,597
EUR SEA Acc Class 7,974,552 - -
EUR Z Acc Class - 497,787 340,692
GBP GBP SEA Acc Class 2,200,895 -
GBP U Acc Class 833 - -
usb USD Acc Class - 8,842,904 10,190,260
Redemptions* (5,188) (48,385,408) (31,118,094)
EUR EUR I Acc Class - (4,370,772) (5,661,472)
EUR Z Acc Class - (1,277,390) (1,679,832)
GBP GBP SEA Acc Class (5,188) - -
USD  USD Acc Class - (42,737,246) (23,776,790)
Currency translation - - -
(Loss)/Profit attributable to holders of redeemable participating shares after distributions (434,196) 6,515,976 14,233,152
Net assets attributable to holders of redeemable participating
shares at the end of the financial year 9,736,896 160,349,914 190,000,092

* Refer to Note 5 for information on share class launches and liquidations.
1 Comgest Growth Europe ex UK Compounders was launched on 24 July 2024 therefore comparatives are not available.

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 2024 (continued)

COMGEST GROWTH
ASIA EX JAPAN

usb

31 December 2024

COMGEST GROWTH
ASIA EX JAPAN

usb

31 December 2023

COMGEST GROWTH
ASIA PAC EX JAPAN
usD

31 December 2024

COMGEST GROWTH
ASIA PACEX JAPAN
usb

31 December 2023

Net assets attributable to holders of redeemable participating

shares at the beginning of the financial year 95,180,179 110,831,103 79,213,960 100,034,793

Subscriptions* 2,192,202 8,562,709 2,831,435 9,968,742

EUR EUR Dis Class - - 23,270 53,599

EUR I Acc Class 195,415 3,021,575 326,345 6,599,097

EUR R Acc Class - - 30,373 31,097

EUR Z Acc Class - - 888,251 841,094

USD USD Acc Class - - 1,489,392 1,293,501

USD Dis Class - - 67,524 127,295

USD | Acc Class 1,996,787 5,541,134 6,280 1,023,059

Redemptions* (92,386,420) (22,609,139) (25,095,147) (28,633,593)

EUR EUR Acc Class - - - -

EUR Dis Class - - (312,156) (379,239)

EUR I Acc Class (34,332,310) (573,850) (1,948,777) (6,887,650)

EUR R Acc Class - - (245,610) (91,258)

EUR Z Acc Class - - (8,228,549) (3,817,940)

USD USD Acc Class - - (4,910,769) (6,472,445)

USD Dis Class - - (1,217,672) (295,014)

USD | Acc Class (58,054,110) (22,035,289) (8,231,614) (10,690,047)

Currency translation - - - -

Profit/(Loss) attributable to holders of redeemable participating shares after distributions 2,897,782 (1,604,494) 1,256,464 (2,155,982)
Net assets attributable to holders of redeemable participating

shares at the end of the financial year 7,883,743 95,180,179 58,206,712 79,213,960

* 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 2024 (continued)

COMGEST GROWTH
CHINA

EUR

31 December 2024

COMGEST GROWTH
CHINA

EUR

31 December 2023

COMGEST GROWTH
INDIA

usb

31 December 2024

COMGEST GROWTH
INDIA

usb

31 December 2023

Net assets attributable to holders of redeemable participating

shares at the beginning of the financial year 120,823,668 173,052,491 85,119,239 72,207,751
Subscriptions* 68,536,228 35,002,034 26,527,265 14,322,596
EUR EUR Acc Class 6,622,443 10,651,374 1,081 -
EUR I Acc Class 4,282 4,164,088 1,985,858 5,380,303
EUR R Acc Class - - 5,600,005 3,638,793
EUR SI Acc Class 15,046,331 3,914,263 - -
EUR Z Acc Class 665,014 13,470,215 - -
GBP GBP U Acc Class - 4,017 - -
usb USD Acc Class 163,414 102,499 11,373,351 3,425,639
USD | Acc Class 46,034,744 2,695,578 - -
USD X Acc Class - - 7,566,970 1,877,861
Redemptions* (40,864,354) (60,396,603) (28,819,403) (18,543,607)
EUR EUR Acc Class (13,077,638) (16,998,339) - -
EUR I Acc Class (1,374,727) (1,936,704) (4,451,685) (3,661,969)
EUR R Acc Class - - (4,432,452) (1,489,206)
EUR SI Acc Class (23,651,519) (28,712,773) - -
EUR Z Acc Class (205,859) (11,294,446) - -
GBP GBP U Acc Class (18) (15,407) - -
usb USD Acc Class (612,945) (788,057) (18,393,141) (13,392,432)
USD | Acc Class (1,941,648) (650,877) - -
USD X Acc Class - - (1,542,125) -
Currency translation - - - -
Profit/(Loss) attributable to holders of redeemable participating shares after distributions 21,073,662 (26,834,254) 14,714,085 17,132,499
Net assets attributable to holders of redeemable participating
shares at the end of the financial year 169,569,204 120,823,668 97,541,186 85,119,239

* 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 2024 (continued)

COMGEST GROWTH
LATIN AMERICA!
EUR

31 December 2024

COMGEST GROWTH
LATIN AMERICA?
EUR

31 December 2023

Net assets attributable to holders of redeemable participating

shares at the beginning of the financial year 17,646,171 21,423,548
Subscriptions* 129,280 2,562,846
EUR EUR Acc Class 88,450 1,363,416
EUR I Acc Class 26,200 757,032
EUR R Acc Class 4,292 16,092
EUR Z Acc Class 100 400
usb USD Acc Class 9,060 30,399
USD | Acc Class 1,178 395,507
Redemptions* (16,367,707) (10,761,987)
EUR EUR Acc Class (1,724,925) (1,681,865)
EUR | Acc Class (7,033,069) (3,188,575)
EUR R Acc Class (768,391) (505,665)
EUR Z Acc Class (163,542) (929)
usb USD Acc Class (56,250) (260,452)
USD | Acc Class (6,621,530) (5,124,501)
Currency translation - -
(Loss)/Profit attributable to holders of redeemable participating shares after distributions (1,407,744) 4,421,764
Net assets attributable to holders of redeemable participating
shares at the end of the financial year - 17,646,171

* Refer to Note 5 for information on share class launches and liquidations.
1 Comgest Growth Latin America was merged with Comgest Growth Emerging Markets on 4 November 2024.

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 2024 (continued)

COMGEST GROWTH
GLOBAL

Financial year ended
31 December 2024

COMGEST GROWTH
GLOBAL

Financial year ended
31 December 2023

COMGEST GROWTH

GLOBAL COMPOUNDERS

Financial year ended
31 December 2024

COMGEST GROWTH

GLOBAL COMPOUNDERS

Financial year ended
31 December 2023

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 EA Acc Class Shares in issue at the beginning of the financial year
EUR EA Acc Class Shares issued during the financial year

EUR EA Acc Class Shares redeemed during the financial year

EUR EA Acc Class 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 | 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 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 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*

737,267 876,528 - -
66,816 66,965 - -
(88,040) (206,226) - -
716,043 737,267 - -
1,170,848 1,069,276 - -
162,851 164,780 - -
(257,684) (63,208) - -
1,076,015 1,170,848 - -
3,971,262 5,033,902 1,381,113 1,295,368
412,913 855,910 190,319 120,198
(997,902) (1,918,550) (1,075,390) (34,453)
3,386,273 3,971,262 496,042 1,381,113
2,667,435 1,787,369 - -
301,443 1,259,237 - -
(639,202) (379,171) - -
2,329,676 2,667,435 - -
2,358,763 2,914,717 - -
168,373 514,377 4,132,121 -
(905,612) (1,070,331) (23,487) -
1,621,524 2,358,763 4,108,634 -

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

140



COMGEST GROWTH plc

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

For the financial year ended 31 December 2024 (continued)

COMGEST GROWTH

GLOBAL

Financial year ended
31 December 2024

COMGEST GROWTH
GLOBAL

Financial year ended
31 December 2023

COMGEST GROWTH

GLOBAL COMPOUNDERS

Financial year ended
31 December 2024

COMGEST GROWTH

GLOBAL COMPOUNDERS

Financial year ended
31 December 2023

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*

usDb

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 | 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 I Acc Class shares in issue at the end of the financial year*

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

992,782 1,289,674 - -
215,135 159,804 - -
(244,199) (456,696) - -
963,718 992,782 - -
145,090 257,247 - -
27,988 25,631 2,846 -
(96,848) (137,788) - -
76,230 145,090 2,346 -
56,470 222,273 - -
4,849 22,171 - -
(48,215) (187,974) - -
13,104 56,470 - -
8,521,036 9,908,200 - -
593,181 980,930 - -
(2,227,689) (2,368,094) - -
6,886,528 8,521,036 - -
3,356,915 3,672,225 - -
7,626 6,756 - -
(22,717) (322,066) - -
3,341,824 3,356,915 - -

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 2024 (continued)

COMGEST GROWTH
GLOBAL PLUS
Financial year ended
31 December 2024

COMGEST GROWTH
GLOBAL PLUS
Financial year ended
31 December 2023

COMGEST GROWTH
GLOBAL FLEX!
Financial year ended
31 December 2024

COMGEST GROWTH
GLOBAL FLEX!
Financial year ended
31 December 2023

EUR

EUR | Acc Class shares in issue at the beginning of the financial year 939,482 991,764 2,428,357 2,554,997
EUR | Acc Class shares issued during the financial year - 36,702 254,637 134,030
EUR | Acc Class shares redeemed during the financial year (197,498) (88,984) (162,911) (260,670)
EUR | Acc Class shares in issue at the end of the financial year* 741,984 939,482 2,520,083 2,428,357
EUR | Fixed Dis Class Shares in issue at the beginning of the year - - 175,414 -
EUR | Fixed Dis Class Shares issued during the year - - 5,279 184,188
EUR | Fixed Dis Class Shares redeemed during the year - - (25,968) (8,774)
EUR | Fixed Dis Class in issue at the end of the year* - - 154,725 175,414
EUR R Acc Class shares in issue at the beginning of the financial year - - 1,837,008 1,986,982
EUR R Acc Class shares issued during the financial year - - 555,144 323,742
EUR R Acc Class shares redeemed during the financial year - - (381,613) (473,716)
EUR R Acc Class shares in issue at the end of the financial year* - - 2,010,539 1,837,008
EUR Z Acc Class shares in issue at the beginning of the financial year 5,208 3,641 499,229 468,550
EUR Z Acc Class shares issued during the financial year 8,838 1,567 67,463 238,213
EUR Z Acc Class shares redeemed during the financial year (10,179) - (127,067) (207,534)
EUR Z Acc Class shares in issue at the end of the financial year* 3,867 5,208 439,625 499,229
GBP

GBP U Acc Class shares in issue at the beginning of the financial year 50,000 50,047 - -
GBP U Acc Class shares issued during the financial year - - - -
GBP U Acc Class shares redeemed during the financial year (50,000) (47) - -
GBP U Acc Class shares in issue at the end of the financial year* - 50,000 - -
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 (10,000) - - -
GBP U Dis Class shares in issue at the end of the financial year* 389 10,389 - -

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 2024 (continued)

COMGEST GROWTH
GLOBAL PLUS
Financial year ended
31 December 2024

COMGEST GROWTH
GLOBAL PLUS
Financial year ended
31 December 2023

COMGEST GROWTH
GLOBAL FLEX!
Financial year ended
31 December 2024

COMGEST GROWTH
GLOBAL FLEX!
Financial year ended
31 December 2023

usD

USD Acc Class shares in issue at the beginning of the financial year 765 765 - -
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* 765 765 - -

* Refer to Note 5 for information on share class launches and liquidations.
1Comgest Growth Global Flex merged into Comgest Growth Global Compounders post year end on 4 February 2025.

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 2024 (continued)

COMGEST GROWTH
GLOBAL DEVELOPED
MARKETS

Financial year ended
31 December 2024

COMGEST GROWTH
GLOBAL DEVELOPED
MARKETS

Financial year ended
31 December 2023

COMGEST GROWTH
EAFE

Financial year ended
31 December 2024

COMGEST GROWTH
EAFE

Financial year ended
31 December 2023

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.

671,803 - - -

- 671,803 - -
(16,168) - - -
655,635 671,803 - -

- - 549,928 589,518
- - (2,618) (39,590)
- - 547,310 549,928

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 2024 (continued)

COMGEST GROWTH
AMERICA

Financial year ended
31 December 2024

COMGEST GROWTH
AMERICA

Financial year ended
31 December 2023

COMGEST GROWTH
JAPAN

Financial year ended
31 December 2024

COMGEST GROWTH
JAPAN

Financial year ended
31 December 2023

EUR

EUR Acc Class shares in issue at the beginning of the financial year 181,166 - - -
EUR Acc Class shares issued during the financial year 193,100 196,968 - -
EUR Acc Class shares redeemed during the financial year (181,980) (15,802) - -
EUR Acc Class shares in issue at the end of the financial year* 192,286 181,166 - -
EUR Dis Class Shares in issue at the beginning of the financial year 360 - - -
EUR Dis Class Shares issued during the financial year 5,180 360 - -
EUR Dis Class Shares redeemed during the financial year (1,754) - - -
EUR Dis Class Shares in issue at the end of the financial year* 3,786 360 - -
EUR H Dis Class shares in issue at the beginning of the financial year - - 707,840 1,015,681
EUR H Dis Class shares issued during the financial year - - 128,434 110,671
EUR H Dis Class shares redeemed during the financial year - - (338,548) (418,512)
EUR H Dis Class shares in issue at the end of the financial year* - - 497,726 707,840
EUR | Acc Class shares in issue at the beginning of the financial year 317,943 - 24,811,939 30,291,978
EUR | Acc Class Shares issued during the financial year 2,065,656 339,012 2,828,401 6,810,776
EUR | Acc Class shares redeemed during the financial year (874,994) (21,069) (15,061,410) (12,290,815)
EUR | Acc Class shares in issue at the end of the financial year* 1,508,605 317,943 12,578,930 24,811,939
EUR | Dis Class shares in issue at the beginning of the financial year - - 6,361,237 6,383,594
EUR | Dis Class shares issued during the financial year - - 1,369,176 1,349,386
EUR | Dis Class shares redeemed during the financial year - - (3,304,575) (1,371,743)
EUR | Dis Class shares in issue at the end of the financial year* - - 4,425,838 6,361,237
EUR | H Acc Class shares in issue at the beginning of the financial year 401,687 536,213 5,287,796 7,852,912
EUR | H Acc Class shares issued during the financial year 112,603 328,224 195,971 606,234
EUR | H Acc Class shares redeemed during the financial year (163,443) (462,750) (1,112,683) (3,171,350)
EUR | H Acc Class shares in issue at the end of the financial year* 350,847 401,687 4,371,084 5,287,796
EUR R Acc Class shares in issue at the beginning of the financial year 1,862,429 2,848,153 11,568,809 11,167,145
EUR R Acc Class shares issued during the financial year 1,518,157 1,384,402 1,171,678 3,856,243
EUR R Acc Class shares redeemed during the financial year (725,703) (2,370,126) (2,753,115) (3,454,579)
EUR R Acc Class shares in issue at the end of the financial year* 2,654,883 1,862,429 9,987,372 11,568,809

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 2024 (continued)

COMGEST GROWTH
AMERICA

Financial year ended
31 December 2024

COMGEST GROWTH
AMERICA

Financial year ended
31 December 2023

COMGEST GROWTH
JAPAN

Financial year ended
31 December 2024

COMGEST GROWTH
JAPAN

Financial year ended
31 December 2023

EUR R Dis Class Shares in issue at the beginning of the financial year - - 854,769 1,306,519
EUR R Dis Class Shares issued during the financial year - - 275,662 53,470
EUR R Dis Class Shares redeemed during the financial year - - (611,851) (505,220)
EUR R Dis Class Shares in issue at the end of the financial year* - - 518,580 854,769
EUR R H Acc Class shares in issue at the beginning of the financial year 10,000 - 98,295 88,960
EUR R H Acc Class shares issued during the financial year - 10,000 70,106 19,512
EUR R H Acc Class shares redeemed during the financial year - - (111,495) (10,177)
EUR R H Acc Class shares in issue at the end of the financial year* 10,000 10,000 56,906 98,295
EUR SI Acc Class shares in issue at the beginning of the financial year - - 16,615,391 37,437,846
EUR SI Acc Class shares issued during the financial year - - 2,413,816 3,827,346
EUR SI Acc Class shares redeemed during the financial year - - (14,877,951) (24,649,801)
EUR SI Acc Class shares in issue at the end of the financial year* - - 4,151,256 16,615,391
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 Z Acc Class shares in issue at the beginning of the financial year 715,191 469,757 2,287,267 4,229,870
EUR Z Acc Class shares issued during the financial year 195,305 525,261 249,428 818,889
EUR Z Acc Class shares redeemed during the financial year (416,939) (279,827) (1,343,601) (2,761,492)
EUR Z Acc Class shares in issue at the end of the financial year* 493,557 715,191 1,193,094 2,287,267
EUR Z H Acc Class shares in issue at the beginning of the financial year - - 841,352 1,563,263
EUR Z H Acc Class shares issued during the financial year - - 259,496 453,557
EUR Z H Acc Class shares redeemed during the financial year - - (425,832) (1,175,468)
EUR Z H Acc Class shares in issue at the end of the financial year* - - 675,016 841,352

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 2024 (continued)

COMGEST GROWTH
AMERICA

Financial year ended
31 December 2024

COMGEST GROWTH
AMERICA

Financial year ended
31 December 2023

COMGEST GROWTH
JAPAN

Financial year ended
31 December 2024

COMGEST GROWTH
JAPAN

Financial year ended
31 December 2023

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 U H Acc Class shares in issue at the beginning of the financial year
GBP U H Acc Class shares issued during the financial year

GBP U H Acc Class shares redeemed during the financial year

GBP U H Acc Class shares in issue at the end of the financial year*

GBP SU Acc Class shares in issue at the beginning of the financial year
GBP SU Acc Class shares issued during the financial year

GBP SU Acc Class shares redeemed during the financial year

GBP SU Acc Class shares in issue at the end of the financial year*

GBP Z H Acc Class shares in issue at the beginning of the financial year
GBP Z H Acc Class shares issued during the financial year

GBP Z H Acc Class shares redeemed during the financial year

GBP Z H Acc Class shares in issue at the end of the financial year*

JPY

JPY Acc Class shares in issue at the beginning of the financial year
JPY Acc Class shares issued during the financial year

JPY Acc Class shares redeemed during the financial year

JPY Acc Class shares in issue at the end of the financial year*

795,763 50,099 3,966,405 17,626,664
466,975 869,494 924,550 3,641,002
(878,108) (123,830) (2,317,533) (17,301,261)
384,630 795,763 2,573,422 3,966,405
- - 81,744 30,162

- - 1,021 51,920

- - (46,624) (338)

- - 36,141 81,744

- - 13,243 22,739

- - 47,814 -

- - (10,433) (9,496)

- - 50,624 13,243

- - 3,632,371 8,162,445

- - 2,620,508 2,357,563

- - (2,922,521) (6,887,637)

- - 3,330,358 3,632,371

- - 28,798 40,638

- - 2,396 5,775

- - (10,896) (17,615)

- - 20,298 28,798

- - 8,870,500 11,899,244

- - 412,948 1,814,993

- - (2,504,624) (4,843,737)

- - 6,778,824 8,870,500

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 2024 (continued)

COMGEST GROWTH
AMERICA

Financial year ended
31 December 2024

COMGEST GROWTH
AMERICA

Financial year ended
31 December 2023

COMGEST GROWTH
JAPAN

Financial year ended
31 December 2024

COMGEST GROWTH
JAPAN

Financial year ended
31 December 2023

JPY | Acc Class shares in issue at the beginning of the financial year - - 52,567,357 91,904,305
JPY | Acc Class shares issued during the financial year - - 7,852,807 14,774,442
JPY | Acc Class shares redeemed during the financial year - - (50,577,688) (54,111,390)
JPY I Acc Class shares in issue at the end of the financial year* - - 9,842,476 52,567,357
JPY | Dis Class shares in issue at the beginning of the financial year - - 32,379 502,116
JPY | Dis Class shares issued during the financial year - - - 54,006
JPY | Dis Class shares redeemed during the financial year - - (19,732) (523,743)
JPY I Dis Class shares in issue at the end of the financial year* - - 12,647 32,379
usD

USD Acc Class Shares in issue at the beginning of the financial year 7,628,765 4,580,709 - -
USD Acc Class Shares issued during the financial year 1,850,572 3,801,373 - -
USD Acc Class Shares redeemed during the financial year (616,417) (753,317) - -
USD Acc Class Shares in issue at the end of the financial year* 8,862,920 7,628,765 - -
USD | Acc Class Shares in issue at the beginning of the financial year 6,756,912 3,495,203 3,207,832 5,072,136
USD | Acc Class Shares issued during the financial year 1,314,485 4,103,656 76,872 354,483
USD | Acc Class Shares redeemed during the financial year (3,097,375) (841,947) (1,695,892) (2,218,787)
USD I Acc Class Shares in issue at the end of the financial year* 4,974,022 6,756,912 1,588,812 3,207,832
USD | H Acc Class Shares in issue at the beginning of the financial year - - 464,940 2,782,931
USD | H Acc Class Shares issued during the financial year - - 138,980 251,340
USD | H Acc Class Shares redeemed during the financial year - - (198,628) (2,569,331)
USD I H Acc Class Shares in issue at the end of the financial year* - - 405,292 464,940
USD R Acc Class Shares in issue at the beginning of the financial year - - 498,538 691,901
USD R Acc Class Shares issued during the financial year - - 5,700 634
USD R Acc Class Shares redeemed during the financial year - - (143,522) (193,997)
USD R Acc Class Shares in issue at the end of the financial year* - - 360,716 498,538

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 2024 (continued)

COMGEST GROWTH
AMERICA

Financial year ended
31 December 2024

COMGEST GROWTH
AMERICA

Financial year ended
31 December 2023

COMGEST GROWTH
JAPAN

Financial year ended
31 December 2024

COMGEST GROWTH
JAPAN

Financial year ended
31 December 2023

USD R H Acc Class Shares in issue at the beginning of the financial year -
USD R H Acc Class Shares issued during the financial year -
USD R H Acc Class Shares redeemed during the financial year -

USD R H Acc Class Shares in issue at the end of the financial year* -

- 738,990 855,471
- 31,755 76,552
- (256,150) (193,033)
- 514,595 738,990

* 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 2024 (continued)

COMGEST GROWTH
JAPAN COMPOUNDERS
Financial year ended
31 December 2024

COMGEST GROWTH

JAPAN COMPOUNDERS

Financial year ended
31 December 2023

COMGEST GROWTH
EMERGING MARKETS
Financial year ended
31 December 2024

COMGEST GROWTH
EMERGING MARKETS
Financial year ended
31 December 2023

EUR
EUR Acc Class Shares in issue at the beginning of the financial year -

EUR Acc Class Shares issued during the financial year - - 122,831 -
EUR Acc Class Shares redeemed during the financial year - - (7,047) -
EUR Acc Class Shares in issue at the end of the financial year* - - 115,784 -
EUR Dis Class shares in issue at the beginning of the financial year - - 1,586,658 1,808,622
EUR Dis Class shares issued during the financial year - - 81,575 72,239
EUR Dis Class shares redeemed during the financial year - - (309,141) (294,203)
EUR Dis Class shares in issue at the end of the financial year* - - 1,359,092 1,586,658
EUR EA Acc Class Shares in issue at the beginning of the year 1,692,747 - - -
EUR EA Acc Class Shares issued during the year 149,948 1,692,747 - -
EUR EA Acc Class Shares redeemed during the year (1,834,363) - - -
EUR EA Acc Class in issue at the end of the year* 8,332 1,692,747 - -
EUR Fixed Dis Class shares in issue at the beginning of the financial year - - 9,509 9,582
EUR Fixed Dis Class shares issued during the financial year - - 13 40
EUR Fixed Dis Class shares redeemed during the financial year - - (1,566) (113)
EUR Fixed Dis Class shares in issue at the end of the financial year* - - 7,956 9,509
EUR | Acc Class shares in issue at the beginning of the financial year - - 2,012,683 2,312,913
EUR I Acc Class Shares issued during the financial year 200,000 - 106,068 107,067
EUR I Acc Class shares redeemed during the financial year - - (821,043) (407,297)
EUR I Acc Class shares in issue at the end of the financial year* 200,000 - 1,297,708 2,012,683
EUR I Dis Class shares in issue at the beginning of the financial year - - 203,547 425,302
EUR I Dis Class shares issued during the financial year - - 676 621
EUR I Dis Class shares redeemed during the financial year - - (13,709) (222,376)
EUR I Dis Class shares in issue at the end of the financial year* - - 190,514 203,547

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 2024 (continued)

COMGEST GROWTH
JAPAN COMPOUNDERS
Financial year ended
31 December 2024

COMGEST GROWTH

JAPAN COMPOUNDERS

Financial year ended
31 December 2023

COMGEST GROWTH
EMERGING MARKETS
Financial year ended
31 December 2024

COMGEST GROWTH
EMERGING MARKETS
Financial year ended
31 December 2023

EUR I Fixed Dis Class shares in issue at the beginning of the financial year - - 154,652 154,640
EUR I Fixed Dis Class shares issued during the financial year - - 38,453 12
EUR I Fixed Dis Class shares redeemed during the financial year - - (123,475) -
EUR | Fixed Dis Class shares in issue at the end of the financial year* - - 69,630 154,652
EUR R Acc Class shares in issue at the beginning of the financial year 100 - 280,809 357,879
EUR R Acc Class shares issued during the financial year - 100 24,945 13,533
EUR R Acc Class shares redeemed during the financial year - - (55,021) (90,603)
EUR R Acc Class shares in issue at the end of the financial year* 100 100 250,733 280,809
EUR SEA Acc Class shares in issue at the beginning of the financial year - - - -
EUR SEA Acc Class shares issued during the financial year 3,810,960 - - -
EUR SEA Acc Class shares redeemed during the financial year (178,866) - - -
EUR SEA Acc Class shares in issue at the end of the financial year* 3,632,094 - - -
EUR Z Acc Class shares in issue at the beginning of the financial year - - 565,704 713,969
EUR Z Acc Class shares issued during the financial year - - 23,927 70,432
EUR Z Acc Class shares redeemed during the financial year - - (195,707) (218,697)
EUR Z Acc Class shares in issue at the end of the financial year* - - 393,924 565,704
EUR Z Dis Class shares in issue at the beginning of the financial year - - 105,924 100,234
EUR Z Dis Class shares issued during the financial year - - 2,652 7,340
EUR Z Dis Class shares redeemed during the financial year - - (46,371) (1,650)
EUR Z Dis Class shares in issue at the end of the financial year* - - 62,205 105,924
GBP

GBP U Acc Class shares in issue at the beginning of the financial year - - 68,754 64,738
GBP U Acc Class shares issued during the financial year 83 - 22,790 41,174
GBP U Acc Class shares redeemed during the financial year - - (43,347) (37,158)
GBP U Acc Class shares in issue at the end of the financial year* 83 - 48,197 68,754

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 2024 (continued)

COMGEST GROWTH
JAPAN COMPOUNDERS
Financial year ended
31 December 2024

COMGEST GROWTH

JAPAN COMPOUNDERS

Financial year ended
31 December 2023

COMGEST GROWTH
EMERGING MARKETS
Financial year ended
31 December 2024

COMGEST GROWTH
EMERGING MARKETS
Financial year ended
31 December 2023

GBP Z Acc Class shares in issue at the beginning of the financial year - - 11,824 14,083
GBP Z Acc Class shares issued during the financial year - - 1 349
GBP Z Acc Class shares redeemed during the financial year - - (1,976) (2,608)
GBP Z Acc Class shares in issue at the end of the financial year* - - 9,849 11,824
JPY

JPY Sl Acc Class shares in issue at the beginning of the financial year 350,599 349,999 - -
JPY Sl Acc Class shares issued during the financial year 70,700 31,100 - -
JPY Sl Acc Class shares redeemed during the financial year (166,591) (30,500) - -
JPY SI Acc Class shares in issue at the end of the financial year* 254,708 350,599 - -
usD

USD Acc Class Shares in issue at the beginning of the financial year - - 15,738,548 23,438,407
USD Acc Class Shares issued during the financial year - - 98,264 3,270,526
USD Acc Class Shares redeemed during the financial year - - (6,245,946) (10,970,385)
USD Acc Class Shares in issue at the end of the financial year* - - 9,590,866 15,738,548
USD Dis Class Shares in issue at the beginning of the financial year - - 94,362 116,464
USD Dis Class Shares issued during the financial year - - 1,944 1,568
USD Dis Class Shares redeemed during the financial year - - (25,477) (23,670)
USD Dis Class Shares in issue at the end of the financial year* - - 70,829 94,362
USD | Acc Class Shares in issue at the beginning of the finan