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A UNIQUE,
BROAD

PARTNERSHIP

• Quality growth equity manager focused on 
long-term, responsible investment

• Employee-owned* since creation in 1985

• Partnership structure, skin in the game key to 
our culture

• Concentrated portfolios, unconstrained with 
high active share

UN PRI SCORE

A+ Strategy & Governance

for Responsible Investment 

Listed Equity – Incorporation
Listed Equity – Active Ownership

Introducing Comgest

*including company founders. These ratings are select examples, please review the UN PRI Transparency Report and Assessment report to see all ratings, which are based on the PRI Assessment Methodology. 
Both are available on comgest.com.
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Assets Under Management
One style via country, regional and global equity strategies

£25.3bn 
Total AUM*

REGIONAL STRATEGIES
£12.6bn

Europe £10.4bn

Asia incl./ex 
Japan

£2.1bn

Latin America £18m

COUNTRY STRATEGIES
£4.1BN

£3.4bn Japan

£414m US

£169m China

£60m India

GLOBAL STRATEGIES
£8.7bn

£5.3bn Global

£3.4m GEM

AUM breakdown by strategy as of 30-Jun-2022 in GBP. 
Due to rounding, figures may not add up to the totals shown. All AUM figures are unaudited. * in USD: total AUM of $30.7bn. 
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Risk-adjusted Return Profile
#4 out of 332 US equity funds on Morningstar
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Since Jan. 2009*

Comgest Ranking

Net return +14.0% p.a.

Sharpe Ratio 4/332

S&P500

Past performance does not predict future returns.
Source: Morningstar, Comgest. Net performance data expressed in USD as of 31-Aug-2022. 
*Performance under current management team. **Oldest share classes of funds in the EAA FUND US large cap growth Morningstar category (which is the Comgest Growth America fund’s Morningstar category) 
as well as the EAA FUND US large cap value Morningstar category and the EAA FUND US large cap blend Morningstar Category.
Return/volatility is the ranking of the metric annual return divided by annual volatility; The price of shares can go down as well as up,
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Culture matters

– Resilient growth, significant downside protection

– Long holding period, average >5 years

– Team PM approach rather than star-manager fund = greater consistency

Comgest Growth America
What makes this fund different?
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If I had to own one stock…

Comgest Growth America

For illustrative purposes only. The securities discussed above are provided for information only, are subject to change and are not a recommendation to buy or sell the securities.
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(co-lead PMs)

REMI ADAM
Analyst / PM

LOUIS CITROEN
Analyst / PM

CHRISTOPHE NAGY
Analyst / PM

JUSTIN STREETER
Analyst / PM

PETRA DAROCZI
ESG Analyst / PM

SÉBASTIEN 
THÉVOUX-CHABUEL

Head of RI
ESG Analyst / PM

ALICIA ZHANG
Analyst

US equity strategy: a team-based approach
Experienced team of generalists based in Paris

Updated as of 30-Jun-2022. Years of experience: (Industry/Comgest)

– All analysts: focus on stockpicking

– Flat, collaborative, autonomous

– Diverse backgrounds

– Sector generalists
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PHILOSOPHY & PROCESS
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TIME

RISK
LEVEL

LEVEL OF 
MATURITY

Concept Shooting Stars
Hyper
Growth

Strong & 
Sustainable
Growth

Steady & 
Sustainable
Growth Ex-Growth

The Quality Growth S-curve

The size of the bubbles corresponds to the size of the companies. For illustrative purposes only. The securities discussed above are provided for information only, are subject to change and are not a 
recommendation to buy or sell the securities.
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Source: Microsoft/Comgest as of August 2022. For illustrative purposes only. The securities discussed are provided for information only, are subject to change and are not a recommendation to buy or sell the 
securities. Any forecast, projection or target where provided is indicative only and is not guaranteed in any way.

Search & Advertising

Servers

Services
Devices

Extending the S curve: beyond Office & Windows

Sales by product area, 2016-2026E (USD BN)
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Research and development CapEx Share price*

“
“At our core, Microsoft is the 

productivity and platform company 
… people are at the center”

Satya Nadella

Source: Corporate Filings and Comgest estimates. For illustrative purposes only. The securities discussed above are provided for information only, are subject to change and are not a recommendation to buy or 
sell the securities. *Data as of year end except for 31-Aug-2022.

R&D / Capex investment has paid off$BN
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>15% Average sticker price increase in Q2 to cover inflation

+70 bp Increase in operating margin compared to Q2 2021

Global market share in labelling materials40% 

Leader in labelling materials

Source: Comgest, Factset as of 31-Dec-2021. RHS: Avery Dennison as of 26-Apr-2022. The securities discussed are provided for information only, are subject to change and are not a recommendation to buy or sell 
the securities. Any forecast, projection or target where provided is indicative only and is not guaranteed in any way.

Production cost inflation 
The advantage of strong gross margins and pricing power
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Source: Avery Dennison/Youtube https://www.youtube.com/watch?v=8Jtfi2OsyZs
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Bottom up, high conviction

– Unconstrained approach

– Decisions by lead PMs, team discussions 

– Position sizes: 

– Range 1%-9%

– Average 3%

– Top 10 circa 60%

Attractive

valuation

Strong

visibility
large position

small position

Dynamic

growth

Constructing the portfolio
30-35 companies

The information is presented for illustrative purposes only.

Sizing: no compromise on quality
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PORTFOLIO OVERVIEW
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6%

23%

9%

62%

0-10BN 10-30BN

30-100BN 100BN+

Inception date Jan. 2009

# Holdings 30

Active share 72%

Operating margin NTM1 19.6%

Net Debt / EBIT 0.9x

EPS growth 5Ye2 14%

Weight of top 10 stocks 58.0%

Sortino Ratio (since 2009) 1.10

Downside capture (since 2009) 72%

Comgest Growth America
Resilient, concentrated, long-term growth

All-cap fund
Market cap. breakdown (USD)

Source: Comgest / FactSet financial data and analytics, unless otherwise stated. Data in USD as of 31-Aug-2022. Holdings exclude cash and cash equivalents. 
(1) EBIT margin NTM. Data is based on the relevant funds and represents consensus estimates which may not be in line with Comgest's own internal estimations. (2) Comgest estimates. Any forecast, projection or target where 
provided is indicative only and is not guaranteed in any way. Investors should be aware that these figures are provided for information purposes only and Comgest does not take any responsibility for discrepancies which may 
occur between estimated forward figures and factual market data published over the coming months. 
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Top 10 Companies Sector Weight

Microsoft Information Technology 9.2

Oracle Information Technology 8.8

Apple Information Technology 7.3

Costco Consumer Staples 4.8

Service Corp Intl Consumer Discretionary 4.8

Avery Dennison Materials 4.7

Eli Lilly Health Care 4.7

Amazon.com Consumer Discretionary 4.7

Johnson & Johnson Health Care 4.6

Intuit Information Technology 4.5

Source: Comgest / FactSet financial data and analytics, unless otherwise stated. Data as of 31-Aug-2022. The above equity exposures are provided for information only, are subject to change 
and are not a recommendation to buy or sell the securities.

High conviction Top 10, circa 60% of fund
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   +/- Index 

Information Technology  39.5 +12.2 

Health Care  14.0 -0.1 
Industrials  10.5 +2.6 

Consumer Discretionary  10.4 -1.0 

Communication Services  9.5 +1.1 
Materials  7.7 +5.2 

Consumer Staples  6.8 +0.0 

[Cash]  1.5 +1.5 

Financials  -- -10.9 

Energy  -- -4.7 

Utilities  -- -3.1 
Real Estate  -- -2.9 
 

Sector breakdown as a result of our stockpicking (%)

Source: Comgest. Data as of 31-Aug-2022. Index: S&P 500 – Net Return. The index is used for comparative purposes only and the fund does not seek to replicate the index. Breakdown based 
on Comgest data, GICS sector / MSCI country classifications.

Comgest Growth America
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Source: Comgest, MSCI. Data as of 30-Jun-2022. Carbon footprint computations: tCO2e per $mn invested. The footprint estimates the amount of Scope 1 and 2 greenhouse gases emitted by the 
portfolio holdings. Environmental footprint computations: the footprint estimates the ratio of annual costs linked to greenhouse gases, water abstraction, waste generation, air, land & water 
pollutants, and natural resource use associated with the portfolio holdings per $mn invested. Past performance is no guarantee of future results. The indices shown are used for comparative 
purposes only and the fund does not seek to replicate the indices. Breakdown based on GICS sector / MSCI country classifications. These ratings are select examples, please review the UN PRI 
Transparency Report and Assessment report to see all ratings, which are based on the PRI Assessment Methodology. Both are available on comgest.com.

Carbon footprint

Environmental footprint

Comgest Growth America

S&P 500 – Net Return

Comgest Growth America

S&P 500 – Net Return

ESG-native approach
SFDR classification     8

0.8%

0.3%

0.0% 0.2% 0.4% 0.6% 0.8% 1.0%

39.5

7.9

0 10 20 30 40 50

COMGEST’S UN PRI SCORE

A+ Strategy & Governance

for Responsible Investment 

Listed Equity – Incorporation
Listed Equity – Active Ownership
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HISTORICAL PERFORMANCE
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The following are the main risks relevant to the strategy discussed in this presentation:

— Investing involves risk including possible loss of principal

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

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

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

Main risks
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Fund Index

annualised

MTD QTD YTD 1 Year 3 Year 5 Year 10 Year
Since 

Jan-2009

Fund -5.99 4.63 -19.11 -17.31 11.13 12.80 13.44 14.02

Index -4.13 4.68 -16.41 -11.63 11.83 11.22 12.41 12.98

Comgest Growth America
Performance (net)

Cumulative performance since 01/01/2009 (%)

Rolling performance (%)
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© 2022 Morningstar, Inc. All rights reserved. 
Ratings and awards mentioned in this document 
can change at any time and do not constitute a 
buy recommendation. 
 

Past performance does not predict future returns. 
Source: Comgest / FactSet, unless otherwise stated. Performance data as of 31-Aug-2022 expressed in USD. Index: S&P 500 - Net Return. The index is used for comparative purposes only and the 
Fund does not seek to replicate the index. Comgest S.A. was appointed as investment advisor to the Fund on 01/05/2008. Performance figures are calculated net of investment management fees, 
to which we applied a fee of 0.75%, which would be the highest fee charged in practice to UK institutional investor. The inclusion of administrative fees and any other applicable fees or costs 
with the exception of sales charges would have a negative impact on performance. 

Current team commenced management 
of the fund as of 01-Jan-2009
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Fund Index
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25%

Fund Index

Number of quarters of bull markets: 42 Number of quarters of bear markets:  12

Bull market performance
(annualised since inception)

Bear market performance
(annualised since inception)

Past performance does not predict future returns. 
Source: Comgest / FactSet, unless otherwise stated. Performance data as of 30-Jun-2022 expressed in USD. Index: S&P 500 - Net Return. The index is used for comparative purposes only and the 
Fund does not seek to replicate the index. Comgest S.A. was appointed as investment advisor to the Fund on 01/05/2008. Performance figures are calculated net of investment management fees, 
to which we applied a fee of 0.75%, which would be the highest fee charged in practice to UK institutional investor. The inclusion of administrative fees and any other applicable fees or costs 
with the exception of sales charges would have a negative impact on performance. 

Comgest Growth America
Performance (net)



25

Comgest Growth America: Our CompaniesRisks

HIGHER
INPUT COSTS

Average gross margin >50%

SUPPLY 
UNCERTAINTY

Most holdings are market share leaders

DEMAND 
UNCERTAINTY

Most holdings have high recurring revenue or sell essential goods

FUNDING 
UNCERTAINTY Average holding has < 1x Net Debt / EBITDA

ENVIRONMENTAL
UNCERTAINTY

Low carbon footprint, sustainability as a competitive advantage

Our positioning in the current environment

Source: Comgest as of 30-Jun-2022

?
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– Resilient growth

– Long holding period

– Structured to deliver: culture is king

In conclusion
What sets this fund apart?
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QUESTIONS
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APPENDIX
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Case study: why culture matters

Source: https://ritholtz.com/.This material presented in this document is for information purposes only and is not intended as an offer or solicitation with respect to the purchase or sale of any security. The 
contents of this document should not be treated as advice in relation to any potential investment.
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“From day one I thought about, 

"How do we make money? 

How do we make money? 

How do we make money?“ 

He adds, “ 'How do we make money?' 

was what I got hired to do. 

I've always thought that way”

Steve Ballmer, final interview as Microsoft CEO
December 2013

“
“A PC running Windows on every desk”

This material presented in this document is for information purposes only and is not intended as an offer or solicitation with respect to the purchase or sale of any security. The contents of this document should 
not be treated as advice in relation to any potential investment.

The original Business Purpose

Case study: why culture matters
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% 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

Fund 38.7 12.3 0.8 11.0 36.5 14.2 1.4 5.7 21.1 2.7 29.2 25.3 26.7

Index 25.6 14.4 1.5 15.2 31.5 13.0 0.7 11.2 21.1 -4.9 30.7 17.8 28.2

+/- Index 13.1 -2.1 -0.6 -4.2 4.9 1.2 0.7 -5.5 0.0 7.7 -1.5 7.5 -1.5

Past performance does not predict future returns. 
Source: Comgest / FactSet, unless otherwise stated. Performance data as of 31-Dec-2021 expressed in USD. Index: S&P 500 - Net Return. The index is used for comparative purposes only and the 
Fund does not seek to replicate the index. Comgest S.A. was appointed as investment advisor to the Fund on 01/05/2008. Performance figures are calculated net of investment management fees, 
to which we applied a fee of 0.75%, which would be the highest fee charged in practice to UK institutional investor. The inclusion of administrative fees and any other applicable fees or costs 
with the exception of sales charges would have a negative impact on performance. 

Annual return (calendar)

Comgest Growth America
Performance (net)
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% Contribution 

  

Total Return Average Weight 

Eli Lilly  
 

 10.23 4.68 

Activision Blizzard  
 

 18.68 1.33 

BioMarin Pharmaceutical Inc.    0.96 2.00 

Paycom Software  
  -15.41 1.40 

Thermo Fisher Scientific  
  -8.75 0.07 

Amazon.com    -23.96 4.74 

Equifax  
  -35.28 3.67 

Meta Platforms A    -51.56 2.16 

Microsoft  
  -21.74 9.10 

Intuit  
  -32.58 5.45 

 

Comgest Growth America
Portfolio contribution analysis

Top and bottom 5 contributors – year-to-date

Source: Comgest / FactSet financial data and analytics, unless otherwise stated. Data as of 31-Aug-2022 expressed in USD. Past performance does not predict future returns. Comgest runs a buy-
and-hold contribution system which performs holdings-based analysis using the beginning of period weights of securities and their returns to calculate contributions. Returns are therefore not 
derived from the actual portfolio return and may not reconcile with the calculation of performance which is based on the net asset value (NAV). Total Return is calculated taking into account a 
stock’s entry or exit date over the period, if relevant. Average weight is calculated over the entire period and not only in accordance with a stock’s presence in the portfolio. The above equity 
exposures are provided for information only, are subject to change and are not a recommendation to buy or sell the securities.

-2.09

-2.00

-1.60

-1.40

-1.22

-0.04

-0.02

0.08

0.66

0.67
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% Contribution 

  

Price Return Average Weight 

Microsoft  
 

 89.66 8.58 

Apple  
 

 201.27 5.90 

Eli Lilly    166.65 4.37 

Amazon.com  
 

 42.74 4.88 

Oracle  
 

 42.43 6.23 

Medtronic    -13.54 3.72 

Roblox A  
  -43.73 0.28 

IDEXX Laboratories Inc    -45.69 0.28 

New York Times A  
  -34.74 0.77 

Aramark  
  -33.60 0.50 

 

Comgest Growth America
Portfolio contribution analysis

Top and bottom 5 contributors – over the last 3 years

Source: Comgest / FactSet financial data and analytics, unless otherwise stated. Data as of 31-Aug-2022 expressed in USD. Past performance does not predict future returns. Comgest runs a buy-
and-hold contribution system which performs holdings-based analysis using the beginning of period weights of securities and their returns to calculate contributions. Returns are therefore not 
derived from the actual portfolio return and may not reconcile with the calculation of performance which is based on the net asset value (NAV). Price Return is calculated taking into account a 
stock’s entry or exit date over the period, if relevant. Average weight is calculated over the entire period and not only in accordance with a stock’s presence in the portfolio. The above equity 
exposures are provided for information only, are subject to change and are not a recommendation to buy or sell the securities.

-1.04

-0.73

-0.51

-0.36

-0.35

2.14

2.80

5.02

6.21

6.43
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Comgest Growth America
YTD 2022 main changes to the portfolio

Source: Comgest. Data as of 31-Jul-2022. The securities discussed above are provided for information only, are subject to change and are not a recommendation to buy or sell the securities 

BOUGHT SOLD

INCREASED REDUCED
IDEXX

MICROSOFT

ORACLE

PAYCOM

VISA

VULCAN

ACTIVISION

ELI LILLY

INTUIT

VERISK

ALIGN

NIKE

THERMO FISHER

WARNER MUSIC

MEDTRONIC

TREX

VERISK
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TOTAL US EQUITIES

EUR 3,324m 

USD 3,475m

GLOBAL FUNDS / 
MANDATES

EUR 2,844m

USD 2,973m

US FUNDS / 
MANDATES

EUR 481m

USD 502m

US equity assets

Source: Comgest. Data as of 30-Jun-2022. RH chart: data as of December of each year unless otherwise stated. All AUM data are unaudited. 

Evolution of US equity assets(€M)US equity assets breakdown
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BUCKET 1 BUCKET 2 BUCKET 3

Estimated LT EPS Growth* + Dividend Yield
(weighted average of the stocks in the bucket)

Up to 12% 12-15% 15+%

Portfolio Weighting 25% 30% 45%

P/E NTM
(weighted average of the stocks in the bucket)

18.7x 17.5x 28.7x

– Unconstrained, bottom-up approach

– No benchmark or sector considerations

Source: Factset, Comgest estimates, as of 30-Jun-2022. *Estimated long-term growth is Comgest estimates. The above information is provided for information purposes only and should not be 
understood as an offer, solicitation or recommendation with respect to the purchase or sale of any security. The contents of this document should not be treated as advice in relation to any 
potential investment. The securities discussed herein may not be held in the portfolio at the time you receive this presentation.

Comgest Growth America
Portfolio exposure by growth rate
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PE NTM
31-Dec-2021

PE NTM
30-May-2022

28.7x

22.9x

-18.8%

NAV EPS NTM 
upward revision 

+4.7%

Comgest Growth America
In 2022, derating and increased earnings forecasts

PE NTM evolution since December 2021

Source: Comgest as of 31-May-2022. NAV = Net Asset Value, EPS = Earnings Per Share 
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QUALITY 
GROWTH

BUSINESS MODEL
– Transparency
– Recurring revenues 
– Pricing power
– Client / supplier 

concentration

BARRIERS TO ENTRY
– Brand / franchise
– Patents
– Durable know-how
– Switching cost
– Customer loyalty
– Scale

FINANCIAL CRITERIA
– Proven ability to generate strong increase in earnings 

(EPS + dividends >10%)
– Return on equity (>15%)

Strong cash flow generation
– Return on capital employed above the cost of capital
– Sound balance sheet, low gearing
– Above-average profit margins vs. peers

ORGANIC GROWTH 
– Geographic expansion
– Product expansion
– Growing market
– Innovation

SUSTAINABILITY
– People & culture
– Environment
– Social utility
– Political / regulatory risk

MANAGEMENT
– Industrial vision 
– Integrity
– Communication
– Corporate governance

Source: Comgest, for illustrative purposes only.

Our selection criteria
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1

2

3

4

5

BROAD SCREEN OF MARKET

WATCHLIST

UNIVERSE ADDITION

VALUATION

PORTFOLIO CONSTRUCTION

US EQUITY STRATEGY

IDENTIFY POTENTIAL 
INVESTMENTS

EXTRA-FINANCIAL CRITERIA 

ASSESS NEW UNIVERSE 
CANDIDATES

ANALYSE ESG METRICS

SHORTLIST PURCHASABLE STOCKS
ESG ASSESSMENT AND 

ENGAGEMENT

MEASURE UPSIDE POTENTIAL 
ASSIGN ESG QUALITY LEVELS*

ASSIGN WEIGHTING (1% - 9%)
PORTFOLIO GUIDELINES, ONGOING ESG 

MONITORING AND ENGAGEMENT

Objective # Stocks

approx. 2200*

60-80

30-35

160-180

Source: Comgest, for illustrative purposes only. Please refer to our Responsible Investment Policy available on our website for a full description of our ESG integration process. 
*ESG Quality Levels are assigned following the ESG analysts in-depth review which takes place when a security enters a portfolio.  While ESG quality levels cover a large majority of Comgest’s 
assets under management, a Quality Level may not be assigned for all investments, depending on the strategy.

Comgest investment process
Highly selective with integrated ESG

*Total number of US-domiciled listed companies with a market capitalisation above $1bn
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1%

63%

33%

3%

ESG 1

ESG 2

ESG 3

ESG 4

COMGEST GROWTH AMERICA
PORTFOLIO AUM BREAKDOWN BY ESG QUALITY LEVEL

ESG LAGGARDS

ESG LEADERS

COMGEST ESG QUALITY LEVELS
AND DISCOUNT RATE IMPACT (DM)

ESG 1

-50 bps

ESG 2

0 bps

ESG 3
+100 bps

ESG 4

+200 bps

Insufficient Quality
Growth Criteria

Source: Comgest, for illustrative purposes only. ESG Quality Level breakdown as of 30-Jun-2022.
Please refer to our Responsible Investment Policy available on our website for a full description of our ESG integration process. The portfolio may include investments for which an ESG quality 
level has not yet been assigned. The ESG quality levels assigned may be subject to change at any time. 

Comgest investment process
Valuation integrates ESG assessment
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APPENDIX
Responsible Investment
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PETRA DAROCZI
ESG Analyst / PM

Developed Markets, USA
(12/1)

ERIC VORAVONG, CFA
ESG Analyst / PM
Asia, Global, GEM

(33/4)

XING XU
ESG Analyst
Asia, GEM

(4/1)

SABRINA ACHA SANZ
ESG Specialist

(8/2)

AVERAGE INDUSTRY 
EXPERIENCE OF 15 YEARS

YANN GÉRAIN
ESG Analyst / PM

Asia, Global, GEM, Japan
(17/10)

ALIX FAURE
Head of Responsible

Development
(17/<1)

MARIE GAUTHIER
ESG Specialist

(9/<1)

Updated as of 01-Apr-2022.
Years of experience: (Industry/Comgest).

DEDICATED ESG ANALYSTS WITHIN THE INVESTMENT TEAM

SÉBASTIEN 
THEVOUX-CHABUEL
ESG Analyst / PM
Europe, Global, USA

(23/8)

ESG research & analysis 
A dedicated team of specialists within the investment team

ESG POLICIES, REPORTING & COLLABORATIVE ENGAGEMENTS
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− Dedicated team comprises:
• 5 ESG Analysts including our Head of Responsible Investment who sit within the Investment Team
• 3 Responsible Development team members focused on reporting, collaborative engagement, 

implementation and communication of Comgest’s responsible investment strategy

− ESG Analysts perform fundamental company research together with the lead investment analyst for each 
company to prepare and update our proprietary ESG Assessments which result in the assigning of an 
ESG Quality Level ranging from 1-4

− Comgest conducts proprietary ESG assessments as we value fundamental analysis and the results 
between various external data providers can vary in completeness and accuracy of data

− The team has access to multiple ESG data providers and will use other data sources (brokers, NGO 
reports, Academic studies, public documents, etc). Comgest maintains a proprietary, comprehensive ESG 
Dashboard to collate ESG metrics at stock and portfolio level.

Integrate
Responsible investment

Updated as of 31-Mar-2022
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Case By Case - other considerations

UN Global Compact*

Tobacco

Coal exit policy

Conventional
– Production and/or distribution
Controversial

– Anti-personnel mines 
– Cluster weapons
– Biological/chemical weapons
– Depleted uranium
– White phosphorus/non-detectable 

fragments/blinding laser
– Nuclear weapons 

(Nuclear missile or warheads manufacturing and manufacturing or modifying components for 
exclusive use in nuclear weapons)

0%

0%

10%

**While Comgest is not a signatory of the UN Global Compact, Comgest uses the UN Global Compact to identify and assess the Responsible conduct of business and potential human rights violations. Comgest 
implements these general exclusions in its managed portfolios except where otherwise requested by the clients or where implementation is prohibited by applicable laws. Please refer to our Responsible 
Investment Policy available on our website for further information on the operation of our Exclusion Policies.  **As defined in Comgest’s Responsible Investment Policy, available on comgest.com 

– Electricity producers 
with an energy mix exposed 
to coal above threshold

Exposure threshold in 2020 
(with linear reduction progression 
over time to reach 0% by 2040) 

30% 

0% – Thermal coal mines

– Any investment in high-risk jurisdictions
Revenue threshold 

0%

– Severe violations (“Fail” status in MSCI) without prospect 
for improvement

– Comgest may implement client-specific exclusions 
upon request

– Companies with poor ESG performance are not 
natural candidates for our investment universe

An exclusion list is updated on a quarterly basis and the restricted securities are blocked in our systems

Weapons

Integrate
Group-wide exclusions

*Comgest may apply a 3% revenue threshold for other revenues from nuclear weapons

Revenue threshold 

Controbersial jurisdictions**

– Production and/or distribution
Revenue threshold 

5%
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5,256

219

4,544

931

0 2,000 4,000 6,000

With Comgest Policy

Against Comgest Policy

With Management

Against Management

Votes

– Comgest has designed its own responsible voting principles 
region by region

– Portfolio managers and analysts remain fully responsible for 
voting decisions

– Voting decisions are publicly available on our website

– Voting statistics are disclosed in an annual voting report

– Use of Institutional Shareholder Services (ISS) allows us to vote 
through an online platform for shareholder meetings

– Our proxy voting records and voting policy (accessible via ISS 
Vote Disclosure Services) are available on our website

In-house voting policy

– 98%* of meetings were voted in 2021 

– We cast votes against management in approximately 16% of voting 
items

– We cast votes on 122 shareholder proposals

PROXY VOTING DASHBOARD

Engage
Active stewardship

Proxy voting

In-house voting policy

*The remaining 2% were not voted due to technical issues.
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– UN PRI
Comgest has been a signatory since March 2010. In 2020, Comgest was assigned an A+ rating by the UN PRI on all Criteria*: 
Strategy & Governance (4th consecutive year); Listed Equity – Incorporation; Listed Equity – Active Ownership

– Net Zero Asset Managers Initiative: an international group of asset managers committed to supporting the goal of 
net zero greenhouse gas emissions by 2050 or sooner

– ICGN (International Corporate Governance Network)
Raise standards of corporate governance worldwide

– CDP Climate Change / CDP Water
Ask companies for carbon and water metrics

– RI Plenary of AFG (the French Asset Management Association)
Contribute to the development of responsible investment within the French asset management industry

– Corporate Governance Committee (AFG)
Contribute to the development of the Corporate Governance Code

– Signatory of the Climate Action 100+ initiative and supporter of the TCFD (Task Force for Climate-related Financial Disclosures)

– UK Stewardship Code Signatory, supporter of US and Japan Stewardship Codes
Enhance quality of engagement between institutional investors and companies

– Membership in the Farm Animal Investment Risk & Return (“FAIRR”) Initiative

– IFA “Prospective Commission”: identify and analyse emerging governance topics

– Deforestation Initiative: recognise the vital role of financial institutions in tackling deforestation and commit to adopt the roadmap proposed by the 
Deforestation-free Finance Project by 2025, aligned with a Paris Agreement-compliant 1.5°C pathway

Promote
Responsible investment activities

Participant in international & local initiatives

*These ratings are select examples, please review the UN PRI Transparency Report and Assessment report to see all ratings, which are based on the PRI Assessment Methodology. Both are available on 
comgest.com. Comgest did not pay a fee to obtain this rating. The PRI assesses annual submissions prepared by each signatory and awards a rating based on various criteria.
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CONTACTS
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Hannah Rosley 

UK Investor Relations

London

+44 (0)7 7866 91831
hrosley@comgest.com

Jane Russell

UK Investor Relations & 
Global Consultant Relations

Paris

+33 (0)1 4494 6565
jrussell@comgest.com

comgest.com

UK Investor Relations Team
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IMPORTANT INFORMATION
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Important information
FOR PROFESSIONAL/QUALIFIED INVESTORS ONLY
This document has been prepared for professional/qualified investors only and may only be used by these investors.

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

Not an investment recommendation
No discussion with respect to specific companies should be considered a recommendation to purchase or sell any particular security/ investment. The companies discussed do not represent all past investments. It
should not be assumed that any of the investments discussed were or will be profitable, or that recommendations or decisions made in the future will be profitable.
Comgest does not provide tax or legal advice to its clients and all investors are strongly urged to consult their own tax or legal advisors concerning any potential investment.
This material is in no case an offer for people living in a specific jurisdiction which does not authorize the distribution of the Funds mentioned herein.

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

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

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

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

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

Fund legal documentation
Before making any final investment decisions, investors must read the latest offering documentation (e.g. prospectus and Key Investor Information Document (“KIID”) for UCITS funds), available at our offices free
of charge and on our website at www.comgest.com. Our Irish funds’ prospectus is available in English, French and German and our French funds’ prospectuses are available in French and may also be available in
German. The KIIDs are available in a language approved by the EU/EEA country of distribution. A more detailed description of the risk factors that apply to the funds is set out in the prospectus. The Comgest
Growth funds mentioned herein are UCITS compliant sub-funds of Comgest Growth plc (CGPLC), an open-ended umbrella-type investment company with variable capital and segregated liability between sub-
funds incorporated in Ireland and regulated by the Central Bank of Ireland. The French domiciled Comgest funds mentioned herein are UCITS compliant funds managed by Comgest S.A. Comgest S.A. (for our
French funds) and CGPLC (for our Irish funds) may decide to terminate at any time the arrangements made for the marketing of their UCITS.
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Important information

Investor rights
Comgest S.A. and CAMIL’s complaints handling policies (which contain a summary of investor rights and information on redress mechanisms in the event of litigation) are available in English, French, German,
Dutch and Italian on our website at www.comgest.com in the regulatory information section.

Representative account information
The representative account discussed is managed in accordance with the relevant Composite since the Composite’s inception. The representative account is the open-ended investment vehicle with the longest
track record within the Composite. The performance results discussed reflect the performance achieved by the representative account. Accordingly, the performance results may be similar to the respective
composite results, but the figures are not identical and are not being presented as such. The results are not indicative of the future performance of the representative account or other accounts and/or products
described herein. Account performance will vary based upon the inception date of the account, restrictions on the account, and other factors, and may not equal the performance of the representative account
presented herein.
Comgest claims compliance with the Global Investment Performance Standards (GIPS®). To receive GIPS-compliant performance information for the firm’s strategies and products please contact
info@comgest.com.

Trademark and index disclaimer
Product names, company names and logos mentioned herein are trademarks or registered trademarks of their respective owners.
S&P Trucost Limited © Trucost 2019. All rights in the Trucost data and reports vest in Trucost and/or its licensors. Neither Trucost, nor its affiliates, nor its licensors accept any liability for any errors, omissions or
interruptions in the Trucost data and/or reports. No further distribution of the Data and/or Reports is permitted without Trucost’s express written consent.
MSCI data may only be used for your internal use, may not be reproduced or redisseminated in any form and may not be used as a basis for a component of any financial instruments or products or indices. None
of the MSCI information is intended to constitute investment advice or a recommendation to make (or refrain from making) any kind of investment decision and may not be relied on as such. Historical data and
analysis should not be taken as an indication or guarantee of any future performance analysis, forecast or prediction. The MSCI information is provided on an "as is" basis and the user of this information assumes
the entire risk of any use made of this information. MSCI, each of its affiliates and each other person involved in or related to compiling, computing or creating any MSCI information (collectively, the "MSCI Parties")
expressly disclaims all warranties (including, without limitation, any warranties of originality, accuracy, completeness, timeliness, non-infringement, merchantability and fitness for a particular purpose) with respect
to this information. Without limiting any of the foregoing, in no event shall any MSCI Party have any liability for any direct, indirect, special, incidental, punitive, consequential (including, without limitation, lost
profits) or any other damages. (www.mscibarra.com).
S&P Dow Jones Indices LLC ("SPDJI"). S&P is a registered trademark of S&P Global ("S&P"); Dow Jones is a registered trademark of Dow Jones Trademark Holdings LLC ("Dow Jones"). These trademarks have
been licensed for use by SPDJI and sublicensed for certain purposes by Comgest. Comgest's fund is not sponsored, endorsed, sold or promoted by SPDJI, Dow Jones and S&P, their respective affiliates and none
of such parties make any representation regarding the advisability of investing in the fund nor do they have any liability for any errors, omissions, or interruptions of the index.
TOPIX Index Value and the TOPIX Marks are subject to the proprietary rights owned by the Tokyo Stock Exchange, Inc. and the Tokyo Stock Exchange, Inc. owns all rights and know-how relating to the TOPIX
such as calculation, publication and use of the TOPIX Index Value and relating to the TOPIX Marks. No Product is in any way sponsored, endorsed or promoted by the Tokyo Stock Exchange, Inc.
The STOXX Indices are the intellectual property (including registered trademarks) of STOXX Limited, Zug, Switzerland (“STOXX”), Deutsche Börse Group or their licensors. STOXX has not been involved in any
way in the creation of Comgest products. Comgest products is neither sponsored nor promoted, distributed or in any other manner supported by STOXX, Deutsche Börse Group or their licensors, research
partners or data providers. STOXX, Deutsche Börse Group and their licensors, research partners or data providers do not give any warranty and exclude any liability whatsoever (whether in negligence or
otherwise) – including without limitation for the accuracy, adequateness, correctness, completeness, timeliness, and fitness for any purpose – in relation to any errors, omissions or interruptions in any data
contained in the Comgest products.
GIPS® is a registered trademark of CFA Institute. CFA Institute does not endorse or promote this organization, nor does it warrant the accuracy or quality of the content contained herein.
Insofar as any information is included in this publication that constitutes the intellectual property rights of Morningstar, please note the following. © 2019 Morningstar. All Rights Reserved. The information contained
herein: (1) is proprietary to Morningstar and/or its content providers; (2) may not be copied or distributed; and (3) is not warranted to be accurate, complete or timely. Neither Morningstar nor its content providers
are responsible for any damages or losses arising from any use of this information. Morningstar Rating past performance is no guarantee of future results. Ratings and awards mentioned in this document can
change at any time and do not constitute a buy recommendation.
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Important information
The Morningstar Rating™ is an objective, quantitative measure of a fund's historical risk-adjusted performance relative to other funds in its category. The overall rating is a weighted combination of the three-, five-
and ten-year ratings. The top 10% of funds will receive a 5-star rating and the next 22.5% receive a 4-star rating. For more detailed information about Morningstar Rating, including its methodology, please go to:
http://corporate.morningstar.com/US/documents/MethodologyDocuments/MethodologyPapers/MorningstarFundRating_Methodology.pdf. The Morningstar Analyst Rating™ represents Morningstar analysts’
opinion of a fund’s relative investment merit. It is a forward-looking measure and identifies analyst conviction in a fund’s long-term performance prospects relative to a relevant peer group. For more detailed
information about Morningstar's Analyst Rating, including its methodology, please go to: http://corporate.morningstar.com/us/documents/MethodologyDocuments/AnalystRatingforFundsMethodology.pdf

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

Legal entity disclosure
Comgest S.A is a portfolio management company regulated by the Autorité des Marchés Financiers and whose registered office is at 17, square Edouard VII, 75009 Paris.
Comgest Asset Management International Limited is an investment firm regulated by the Central Bank of Ireland and registered as an Investment Adviser with the U.S. Securities Exchange Commission. Its
registered office is at 46 St. Stephen's Green, Dublin 2, Ireland.
Comgest Italia is the Italian branch of Comgest Asset Management International Limited, enrolled in the Milan Companies Register with no. MI-2587566 and in the CONSOB register with no. 191. Its registered office
is at Via Del Vecchio Politecnico 9, 20121, Milan, Italy.
The investment professionals listed in this document are employed either by Comgest S.A., Comgest Asset Management International Limited, Comgest Far East Limited, Comgest Asset Management Japan Ltd.
and Comgest Singapore Pte. Ltd.
Comgest Far East Limited is regulated by the Hong Kong Securities and Futures Commission. It is regulated under Hong Kong laws, which differ from Australian laws. Comgest Far East Limited is exempt from the
requirement to hold an Australian financial services licence under the Australian Corporations Acts in respect of the financial services it provides. Comgest Asset Management Japan Ltd. is regulated by the
Financial Service Agency of Japan (registered with Kanto Local Finance Bureau (No. Kinsho 1696)). Comgest US L.L.C is registered as an Investment Adviser with the U.S. Securities Exchange Commission.
Comgest Singapore Pte Ltd, is a Licensed Fund Management Company & Exempt Financial Advisor (for Institutional and Accredited Investors) regulated by the Monetary Authority of Singapore.

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


