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QUALITY GROWTH BROAD PARTNERSHIP
CRITERIO DI SELEZIONE MOLTO RIGOROSO 150+ SHAREHOLDERS SU 200+ DIPENDENT!
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Allineare la struttura con la strategia
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30 ANNI DI INVESTIMENTO QUALITY GROWTH

Annualised Annualised
performance performance
2500 ~ - 800
PAN-EUROPEAN 101% GLOBAL EMERGING MARKETS
EQUITY STRATEGY? S 2
e e ) EQUITY STRATEGY +7.3%
£ g 600
© ©
£ E
g 1500 - 8
% Chain-linked data as of & 400 +5.7%
] 31-Dec-1993 2
3 1000 - - +6.8% %
2 °
£ £
200
500 +
0 . . . . . . . . o
Aug89 Aug93 Aug97 Aug01 Aug05 Aug09 Augl3 Augl7 Aug21 Dec-94 Dec97 Dec-00 Dec03 Dec-06 Dec09 Dec12 Dec15 Dec18
i Rep. Acct. MSCl Emergng Markets- NR
Pan-Europe Equity Strategy MSCI Europe - NR
_______ Representative account of the Pan-Europe Large Cap Equities Composite as of 31-Dec-1993; chain-linked with
another account from the composite for the prior period,
2.100 1.000
GLOBAL ASIA EX JAPAN +7.4%
L8 1 EQUITY STRATEGY? +10.0% g EQUITY STRATEGY?
@ <
£ 1.500 £ 720 +7.2%
£ 5
g 1.200 E
& - 500
ki 900 g
3 +7.2% B
<
- 600 250
300
0 0
Jun-91 Jun-95 Jun-99 Jun-03 Jun-07 Jun-11 Jun-15 Jun-19 Dec-91 Dec-95 Dec-99 Dec03 Dec07 Dec-11 Dec-15 Dec-19

MSCI AC Asia ex Japan - NR

MSCI AC World- NR Rep. Acct.

Rep. Acct.

La performance passata non é una guida affidabile per la performance futura. Fonte: Factset, Comgest. Dati sulla performance netta in EUR al 30-set-2021. Strategie Comgest corrispondenti ai 4 track record piu lunghi.

(1) I dati per Comgest Pan-Europe Equity Strategy rappresentano due conti separati che sono concatenati al 31-dic-1993. | dati dal 31 dicembre 1993 al 30 settembre 2021 provengono dal conto rappresentativo del Pan-Europe Large Cap Equities Composite. | dati precedenti al 31 dicembre
1993 provengono da un conto all'interno del composito che aveva una strategia di investimento e un processo decisionale di investimento sostanzialmente simili ed era gestito dal 1989 dallo stesso team di gestione degli investimenti. (2) I risultati di performance mostrati sono i risultati
effettivi dei conti rappresentativi gestiti secondo i corrispondenti Composite (Global Emerging Markets Large Cap Equities Composite, Global All Cap Equities Composite, Asia Ex Japan Equities Composite), dal rispettivo lancio dei Composite. | rispettivi indici comparativi sono passati da
Price Return a Net Return a partire dal 01-gen-2001. Si prega di fare riferimento alla sezione Informazioni importanti per maggiori dettagli sui conti rappresentativi, sulla metodologia di selezione e su dove ricevere la presentazione conforme ai GIPS dei Compositi corrispondenti. Il
riferimento all'indice & solo a scopo comparativo e non intende indicare che la strategia conterra gli stessi investimenti del benchmark. I dati sulla performance sono calcolati al netto delle commissioni di gestione degli investimenti, delle commissioni amministrative e di tutte le altre
commissioni ad eccezione delle commissioni di vendita. Se prese in considerazione, le spese di vendita avrebbero un impatto negativo sulla performance.



STRATEGIA DI INVESTIMENTO RESPONSABILE
LUNGO TERMINE, INDIPENDENTE, RESPONSABILE

INTEGRAZIONE

Processo d’investimento che tiene
conto dei principi ESG & Esclusioni

ENGAGEMENT
Impegno dell'azienda e diritti
di voto

PROMOZIONE
Attivita responsabili
& Impact reporting

LA PERFORMANCE ESG DELLE NOSTRE AZIENDE IN PORTAFOGLIO E UNA COMPONENTE DI QUALITA



INTEGRAZIONE
DEFINIZIONE DEL LIVELLO DI QUALITA ESG

ESG 4
ESG 3

O

ESG LAGGARDS

RATINGS DEL LIVELLO DI QUALITA ESG

ESG 2

ESG1

ESG LEADERS



LA NUOVA REGOLAMENTAZIONE ESG DA MARZO 2021
DISCLOSURE REGULATION (SFDR)

>90% del nostro AUM in pooled funds

SFDR classification

Fonte: Comgest, dati al 30-set-2021. Gli AUM non sono stati controllati.
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Shocking care standards at Southern Cross's Scottish old
folks home exposed

EXCLUSIVE: AHORRENDOUS catalogue of neglect, cruelty and abuse at nursing homes run by the collapsed care giants
Southern Cross can be revealed today.

By Dailyrecord.co.uk
SHARE o 0 @ 00:00, 5FEE 2012 | UPDATED 02:30, 3 JUL 2012

» Enter your postcode for local news and info Enter your postcode o 51'.‘,.,‘,;;,'93

Get the latest top news stories sent straight to your inbox
with our daily newsletter
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u
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Healthcare

& MOST READ

La negligenza e un fattore di
estrema importanza nelle case di
riposo per anziani

Fonte: record giornaliero del 05-feb-2012 (a sinistra); ABC News a partire dal 22-dic-2020 (a destra)
Citazioni dai rispettivi articoli

Il personale non era adeguatamente formato o educato
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“La Demografia e il nostro destino”

QUOTA DI POPOLAZIONE DI 80 ANNI ED OLTRE (%)
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Fonte: OECD, 2019



L'invecchiamento della popolazione e solo una parte

del problema

STIMA DELLA PREVALENZA DELLA DEMENZA, 2019 E 2050

People with dementia per 1 000 population
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Fonte: analisi OCSE su dati World Alzheimer Report 2015 e Nazioni Unite



Le ultime notizie non sono incoraggianti...

Fonte: FT del 1 Set 2021

= Q FINANCIAL TIMES

HOME WORLD US COMPANIES TECH MARKETS CLIMATE OPINION WORK & CAREERS LIFE & ARTS HOW TOSPENDIT

Latest on Dementia

' Biogen defends contentious . UK to study causes, diagnosis and — FDA calls for probe of staff
EW 456,000 Alzheimer's drug treatment of long Covid 'q : involved in divisive Alzheimer’s
. = approval

Dementia + Add to myFT

Scientists warn that Covid will accelerate
‘dementia pandemic’

Experts point to mounting evidence that the virus can cause long-term brain damage in
some patients




, §3 COMGEST
Come dovremmo affrontare il problema

e finanziarlo?

L'ASSISTENZA SANITARIA E L'ASSISTENZA A LUNGO TERMINE | PAESI AFFRONTANO IL PROBLEMA IN MODO DIVERSO
RAPPRESENTANO GIA UNA GRANDE % DEL PIL LA PROPRIETA DEL SETTORE PRIVATO VARIA
(% OF GDP) (%)

I Healthcare m Long-term care
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Fonte: OCSE, 2019 (a sinistra); Knight Frank, Tomorrow's Guide Eurofound, INSEE, XERFI, 2019 (a destra) / 14



Il costo e alto e non autofinanziato

IL COSTO DELL'ASSISTENZA A LUNGO TERMINE E ALTAMENTE iNACCESSIBILE, ANCHE PER PERSONE AD ALTO REDDITO

Bl Low income (20t percentile) [l Median income (50™ percentile) [l High income (80™ percentile)
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% del reddito dopo il pensionamento

OCSE

Fonte: le percentuali sono medie di 13 paesi OCSE. | bisogni bassi, moderati e gravi corrispondono rispettivamente a 61/2, 221/2 e 411/4 ore di assistenza alla settimana. | costi dell'assistenza istituzionale includono la fornitura di vitto e alloggio, 15
quindi sono sopravvalutati rispetto all'assistenza domiciliare.
Documento di lavoro dell'OCSE sulla salute n. 93, 2017



Ulteriori 13 milioni di lavoratori LTC necessari
entro il 2030







Introduzione a Orpea

o Operatore mondiale nell'assistenza socio - sanitaria con
una capitalizzazione di mercato di 7,1 miliardi di euro*

o Unottica di lungo termine
o Attenzione alla qualita, ossessione per i dettagli

o Solida redditivita, re-investimento costante in qualita e
crescita

Jean-Claude Marian
Fondatore di Orpéa

*Factset, data as of 07-Sep-2021




Il processo di ricerca di Comgest

o Incontri con l'azienda
o Incontri con operatori del settore e sindacati
o Valutazione della cultura e della pulizia

o Visita anche dei siti meno rilevanti

Prove concrete che Orpéa e "la migliore del settore”




L'impronta ESG di Orpea

= X
o Progettazione accurata degli \\
edifici/migliore ergonomia e sicurezza = 20 \
o Efficienza energetica 7 MK
% )
%

o Sondaggio residenti/gestione sinistri

ESG livello qualita o Indagine familiare

o Sondaggio dei dipendenti/formazione/assunzione
e inserimento

o Massimizza le gratificazioni finanziarie e non

o Azionariato stabile finanziarie

o Team di gestione stabile
o | KPl sono un punto di forza, ben allineati
o Criteri in gran parte orientati alla qualita
o Cultura forte

Fonte: Comgest 20
Si prega di fare riferimento alla nostra Politica di investimento responsabile disponibile sul nostro sito Web per una descrizione completa del nostro processo di integrazione ESG. /
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In tempo di crisi, Orpea mostra la sua vera identita

home tragedy

By Hugo Bachega

@® 30 April 2020

Highest forecast
temperature

Monte Hermoso was one of the care homes worst hit by Covid-19 in Spain

Source: ERCC/WMO |[B|B|C]

Care homes across Western Europe have been ravaged by coronavirus and in
Spain alone there have been more than 16,000 deaths, many around the
capital Madrid. The true number may never be known, but families are
asking why so many of their elderly relatives were lost.

From left to right

https://www.bbc.com/news/world-europe-48770248

https://www.bbc.com/news/world-europe-52188820
https://investir.lesechos.fr/actions/actualites/orpea-voit-des-signaux-encourageants-apres-une-bonne-resistance-de-son-
activite-en-2020-1948554.php
https://www.lesechos.fr/industrie-services/pharmacie-sante/ehpad-sur-80000-residents-nous-comptabilisons-environ-05-de-
cas-testes-positifs-au-covid-19-dit-le-patron-dorpea-1190916

Coronavirus: Inside story of Spain's care
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Plus efficace. Plus pertinent.
Plus rapide. 100% autonome.

Confiez votre cyberdéfense a l'intelligence artificielle.

patron d'Orpea

maximum les risques, explique son dirigeant, Jean-Claude Brdenk.

Lire plus tard Pharmacie -Santé #> Partager Commen ter

LesEchos e

wsletter

Ehpad : « Sur 80.000 résidents, nous
comptabilisons environ 0,5 % de cas
testés positifs au Covid-19 », dit le

Alerté par leur établissement chinois, le groupe Orpea, I'un des leaders européens des Ehpad, a
trés tot pris la mesure de la crise. Ses maisons de retraite en France restent encore a ce stade
relativement peu touchées par 1'épidémie de coronavirus. Et tout est fait pour limiter au

2 @

Patrimoine

"Su 80.000 residenti, abbiamo registrato lo 0,5% di casi

positivi di covid-19", ha affermato il direttore di Orpéa.
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https://www.bbc.com/news/world-europe-48770248
https://www.bbc.com/news/world-europe-52188820
https://investir.lesechos.fr/actions/actualites/orpea-voit-des-signaux-encourageants-apres-une-bonne-resistance-de-son-activite-en-2020-1948554.php
https://www.lesechos.fr/industrie-services/pharmacie-sante/ehpad-sur-80000-residents-nous-comptabilisons-environ-05-de-cas-testes-positifs-au-covid-19-dit-le-patron-dorpea-1190916
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Fissare obiettivi a livello climatico o Fare la propria analisi, andare al di la
dei semplici dati pubblici

/

Incoraggiare la partecipazione azionaria

dei dipendenti per consolidare la o La crisi rivela le vere caratteristiche di
motivazione e condividere la creazione una societa
di valore



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.

Trademark and index disclaimer
Product names, company names and logos mentioned herein are trademarks or registered trademarks of their respective owners.
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IMPORTANT INFORMATION

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.

FOR HONG KONG ONLY:

This advertisement has not been reviewed by the Securities and Futures Commission of Hong Kong.

FOR SINGAPORE ONLY:

This advertisement has not been reviewed by the Monetary Authority of Singapore.

FOR AUSTRALIA ONLY :

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

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