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RESPONSIBLE INVESTMENT
STRATEGY

ESG INTEGRATION AT COMGEST

APRIL 2021

UN PRI SCORE
for Responsible Investment

/ Strategy & Governance
/ Listed Equity - Incorporation
f.f' Listed Equity - Active Ownership

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.

MARKETING COMMUNICATION
FOR PROFESSIONAL INVESTORS ONLY


https://www.comgest.com/-/media/comgest/esg-library/esg-en/unpri-transparency-report.pdf?la=en&hash=D2B13D59A0A8268F81343B7D3A07EB86B5413AE1
https://www.comgest.com/-/media/comgest/esg-library/esg-en/unpri-assessment-report.pdf?la=fr&hash=1C19A1312F5FC365935C49084A6A3E4E4A06AFE4
https://www.comgest.com/-/media/files/our-policies/pri_assessment_methodology_100277.pdf
http://www.comgest.com/
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INTRODUCING COMGEST

OUR QUALITY GROWTH APPROACH

INDEPENDENT

- Employee-owned*
since creation in 1985

BROAD
PARTNERSHIP

— Partnership culture
with skin in the game

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

INTERNATIONAL

Over 30 nationalities amongst over 180 colleagues
On-the-ground research presence

— Global, regional and single country equity strategies
Diverse, global client base

DISCIPLINED

Conviction stock picking

Concentrated equity portfolios
— Unconstrained with high active share
— Stable investment team

*including company founders

¢ COMGEST /3

LONG-TERM

— Qur belief: sustainable EPS growth coupled with
high ROIC leads to above-average investment
returns, at below-average risk

— Average stock holding period of 3-5+ years
- Integrated ESG analysis
— Focus on long-term performance and relationships

/ The Quality Growth Investor



INTRODUCING COMGEST
VALUE CREATION AND RESPONSIBLE STEWARDSHIP

OUR BELIEFS

- As stewards of capital, we look to preserve our clients’ long-term interests by investing in companies with
sustainable financial returns

- Investors need to think like owners and therefore long-term time horizons are critical
- Sustainable value creation is enhanced when a company strives to deliver social utility with integrity

- We care about a company’s strategic intent as well as its impact on all stakeholders: as stable shareholders we are

in a position to build active dialogue with company management regarding long-term strategy and business
conduct

THE DURABILITY OF A COMPANY’S SUCCESS DEPENDS ON ITS ENTIRE ECOSYSTEM

UN PRI SCORE
for Responsible Investment

Strategy & Governance
Listed Equity - Incorporation
Listed Equity - Active Ownership

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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https://www.comgest.com/-/media/comgest/esg-library/esg-en/unpri-transparency-report.pdf?la=en&hash=D2B13D59A0A8268F81343B7D3A07EB86B5413AE1
https://www.comgest.com/-/media/comgest/esg-library/esg-en/unpri-assessment-report.pdf?la=fr&hash=1C19A1312F5FC365935C49084A6A3E4E4A06AFE4
https://www.comgest.com/-/media/files/our-policies/pri_assessment_methodology_100277.pdf
http://www.comgest.com/

EQUITY INVESTMENT TEAM

EXPERIENCED TEAM AND INTERNATIONAL PRESENCE
COVERING WORLDWIDE EQUITY MARKETS

1 8 Analysts / PMs per strategy

EUROPE
10

Analysts / Portfolio Managers

Average years’
industry experience

EMERGING
MARKETS/ASIA

GLOBAL 19
5
Updated as of 31-Mar-2021

@ COM G EST The Quality Growth Investor
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15+

Nationalities within the
investment team




ESG RESEARCH & ANALYSIS
A DEDICATED TEAM OF SPECIALISTS

. SEBASTIEN
YANN GERAIN PETRA DAROCZI THEVOUX-CHABUEL ERIC VORAVONG, CFA XING XU SABRINA ACHA SANZ
ESG Analyst/ PM ESG Analyst ESG Analyst
ESG Analyst / PM ESG Analyst / PM ESG Officer
Asia, Global, GEM, Japan Developed Markets, USA Asia, GEM
6/ av<h Europe, Global, USA Asia, Global, GEM 3/<D ®&/M
22/7) (32/3)

AVERAGE INDUSTRY EXPERIENCE OF 15 YEARS

Updated as of 31-Mar-2021
Years of experience: (Industry/Comgest)

6—& Co M G EST 6 The Quality Growth Investor
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COMGEST ESG INVESTMENT TEAM
RESPONSIBILITIES

ESG TEAM SITS WITHIN INVESTMENT TEAM, REPORTS TO CIO

— Working alongside company analysts to conduct analysis on non-financial aspects
— Attending company meetings with CEOs, CFOs, Board Directors, etc.
— Guiding research priorities based on ESG materiality
— Responsible for initial ESG Quality Level assigned to companies (1-4)

— Transferring ESG expertise to the analysts who then perform ongoing “ESG updates”

— Advising and acting as co-Portfolio Managers on mandates and funds that involve specific
ESG criteria, e.g. Comgest’s “Plus” public funds and segregated mandates

— Setting firm-wide Responsible Investment strategy and policy, as well as voting, engagement
and exclusion policies

¢» COMGEST
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COMGEST INVESTMENT PHILOSOPHY

OUR BELIEFS AS LONG-TERM, RISK-AVERSE, QUALITY GROWTH INVESTORS

- Sustainable value creation = companies that deliver social utility + integrity + differentiation
- Quality = a company’s intelligent use of all critical sources of capital (financial, human, natural, social)
- ESG factors can have a material impact on the long-term performance of investment portfolios

- We incorporate ESG factors throughout our investment process from a risk and opportunity
perspective

THE ESG PERFORMANCE OF OUR PORTFOLIO COMPANIES IS A COMPONENT OF QUALITY

6—& Co M G EST 9 The Quality Growth Investor
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OUR SELECTION CRITERIA
ESG IS BUILT IN, NOT BOLTED ON

BUSINESS MODEL

BARRIERS TO ENTRY

— Transparency

— Recurring revenues

- Pricing power

— Client / supplier concentration

FINANCIAL CRITERIA

— Proven ability to generate strong
increase in earnings
(EPS + dividends >10%)

— Returnon 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

QUALITY

GROWTH

ORGANIC GROWTH

— Brand / franchise
— Patents

—  Durable know-how
- Switching cost

— Customer loyalty
— Scale

SUSTAINABILITY

— People & culture

— Environment

— Social utility

— Political / regulatory risk

MANAGEMENT

—  Geographic expansion
—  Product expansion
Growing market

— Innovation

Source: Comgest, for illustrative purposes only.

¢» COMGEST VA

— Industrial vision

— Integrity

— Communication

— Corporate governance

/ The Quality Growth Investor



COMGEST INVESTMENT APPROACH
GENERAL OUTCOMES AS A NATURAL RESULT OF OUR STYLE

e ABSENCE OF INVOLVEMENT / HIGHER* EXPOSURE TO
LOW EXPOSURE COMPANIES WITH
— Coal, Oil & Gas, Mining — Better ESG credentials and/or ESG risk

— Construction & Materials mitigation

— Defensive overall risk profile (lower volatility

— Armaments/Defence and drawdowns)
- Banks — Positive environmental & social impact
— Tobacco

— Strong Innovation capacity

— Stranded assets — Links to UN Sustainable Development Goals

— Carbon emissions

PORTFOLIOS WITH AVERAGE HOLDING PERIOD OF 3-5+ YEARS

*On average, in comparison to the MSCI World ACWI Index Updated as of 31-Dec-2020.

6—& COMG EST / n / The Quality Growth Investor



SUSTAINABLE VALUE CREATION

“A Business is defined by its purpose, which
is to create social utility through innovation”

— Peter Drucker
Differentiation ’

) ) ) & Sustainable Business Purpose
Financial Capital Returns on Capital & Social Utility

Customer Value
& Loyalty

Shareholder Value

Human Capital

Business
Model

Employee Pride
& Engagement

Natural Capital

Reputation, Brand

Innovation Corporate Beliefs & Franchise
& Performance & Culture
Social Capital cuctainable
Strategy, Ecosystems
Governance
& Capital
Allocation

Sustainable Value Creation (aka “Long-Term Quality Growth”)

Source: Comgest, for illustrative purposes only.
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RESPONSIBLE INVESTMENT STRATEGY
LONG-TERM, INDEPENDENT, RESPONSIBLE

INTEGRATE _
ESG integration process
Exclusions

ENGAGE
Company engagement
& Voting

PROMOTE
Rl activities
& Impact reporting

THE ESG PERFORMANCE OF OUR PORTFOLIO COMPANIES IS A COMPONENT OF QUALITY

Source: Comgest, for illustrative purposes only.

G’é COM G EST 14 The Quality Growth Investor
/ /



INTEGRATE
ESG INTEGRATION PROCESS

BROAD SCREEN OF MARKET

— Extra-financial quality growth criteria

WATCHLIST ¥ — ESG exclusions*

UNIVERSE ADDITION /,f" — ESG assessment (risks and opportunities)
: — ldentification of ESG leaders and laggards
— Company engagement

RALCION — In-depth research and ESG Quality Level impacting
valuation**
5 PORTFOLIO CONSTRUCTION ,;"' — Portfolio specific exclusions

— Ongoing ESG monitoring (alerts and controversies)
and engagement

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.
*Controversial weapons. **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.

G’é co M G EST 15 The Quality Growth Investor
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INTEGRATE

DEFINITION OF ESG QUALITY LEVELS

ESG quality level assigned, impacting the discount rate used in our proprietary valuation models

Comgest Quality Level

1 ESG Leader
2 Good Quality
3 Basic Quality
4 Improvement
Expected

Description Discount Rate Impact: Discount Rate Impact:
(companies show one or more of the elements below) Developed Markets Emerging Markets
Sustainability/CSR fully embedded in corporate -50 bps -100 bps

culture, strategy to benefit from ESG opportunities,
excellent disclosure, mitigation of existing ESG risks

Good awareness and mitigation of low ESG risks, O (no change) O (no change)
adequate disclosure, few controversies, able to benefit
from ESG opportunities

Basic awareness of ESG risks, limited measures in +100 bps +150 bps
place, moderate ESG risk exposure, low disclosure,
ESG controversies, room for improvement

High ESG risk exposure, no consideration of ESG risks, +200 bps +300bps
very low or absence of disclosure, no measures,
significant ESG controversies, priority for engagement

Please refer to our Responsible Investment Policy available on our website for a full description of our ESG integration process.

¢» COMGEST
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A
INTEGRATE

USE OF EXTERNAL DATA PROVIDERS

- Comgest conducts its own proprietary ESG research on companies in order to assess ESG Quality

- We value fundamental analysis first and foremost, as the results between various providers can vary in
completeness and accuracy of data

- To complement our research, Comgest uses multiple ESG data providers as well as other sources
(brokers, NGO reports, Academic studies, public documents, etc)

BoardEx MSCI REPRlSK’D SUSTAINALYTICS @ | Bloomberg ISS )

ESG Research T

Updated as of 31-Dec-2020.

6—& Co M G EST / 17 / The Quality Growth Investor



INTEGRATE
GROUP-WIDE EXCLUSIONS

WEAPONS TOBACCO
Revenue Revenue
Conventional threshold threshold
v" Production and/or distribution 10% v" Production and/or distribution 5%

Controversial

UN GLOBAL COMPACT*

v Anti-personnel mines ' . o . .

v Cluster weapons v' Severe violations (“Fail” status in MSCI) without
o, .

v' Biological/chemical weapons 0% prospect for improvement

v Depleted uranium
o CASE BY CASE

v" Nuclear weapons 3%

other considerations

COAL EXIT POLICY

— Comgest may implement client-specific
v Electricity producers with an Exposure threshold

exclusions upon client’s request
. in 2020 (with linear
energy mix above thre5h0|d reduction progression over
time) ‘ — Companies with poor ESG performance are not
30% natural candidates for our investment universe
v Coal mines z(a:s is it |stmpre d|tfﬁcu|;c to align ’;he;n‘ v\/|t|ht
v New coal-fired power omger s investment approach of ‘quality
plant projects 0% growth’ and to obtain consensus of the
v Electricity producers without coal investment team for their entry into the universe

exit plan

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

*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

¢» COMGEST
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COMGEST PLUS STRATEGIES
SPECIFIC ADDITIONAL EXCLUSIONS

— A recently launched strategy (GEM Plus, Europe Plus, Global Plus equity strategies) designed to cater
for investors requiring stricter exclusions and leading European SRI labels

FOSSIL FUELS NUCLEAR
Revenue Revenue
Extraction & reserves threshold . , threshold
v Coal 0% Power generation 5%
. . ° v Uranium mining
v Conventional & unconventional
oil and gas
UN GLOBAL COMPACT*
Power Generation v' Severe violations (“Fail” status in MSCI)
v Coal based 0%
v Oiland gas based ————— EUROPEAN SRI LABELS
WEAPONS v FNG Label @
Revenue
Conventional threshold
v" Production and/or distribution 5% v Towards Sustainability P '
Controversial Label @
v Anti-personnel mines
v Cluster weapons 0%
v Biological/chemical weapons ° 6 ESG
v Depleted uranium v LUXFLAG ESG Label Wi
v" Nuclear weapons

The 'Towards Sustainability’ label is created by Febelfin (Belgian Financial Sector Federation). Please refer to www.towardssustainability.be as a source for more information on the ‘Towards Sustainability’ initiative
For further information on the FNG label please refer to www.fng-siegel.org. Investors must not rely on the LUxFLAG label with regard to investor protection issues and LuxFLAG cannot incur any liability related to financial
performance or default of the labelled fund. Please refer to our Responsible Investment Policy available on our website for further information on the operation of our Exclusion Policies.

6—& Co M G EST 19 The Quality Growth Investor
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http://www.towardssustainability.be/
http://www.fng-siegel.org/

e/
ENGAGE
ENGAGEMENT POLICY (1/2)

INDIVIDUAL DIALOGUE WITH COMPANIES ON ESG ISSUES

- ESG analysts participate in company meetings alongside investment team members

- Research intensifies when a company is added to a portfolio for the first time

- We engage with companies when material ESG risks are identified

- Our long-term approach to investing enables us to form trusted partnerships with investee companies

Total engagement activities
(individual and collaborative)

Companies engaged with and companies engaged with in 2020 Engagement actions
- Country breakdown - 141 - Topic breakdown -
é nz
46%

= Europe = ESG

= Governance
= Social
ﬂ = Environment

= Asia ex Japan

w = Rest of world
= Japan
= North America

Number of companies Number of
engaged with engagement actions

Source: Comgest, data as of 31-Dec-2020

G‘é co M G EST 20 The Quality Growth Investor
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ENGAGE
ENGAGEMENT POLICY (2/2)

COLLABORATIVE ENGAGEMENT

- We use the UN PRI Collaboration platform to participate in various initiatives, which correspond to the
ESG risks we identify in our portfolios

-  We participate in other collaborative engagements such as CDP’s Non-Disclosure Campaign and
industry networks

- Targeted collaboration with like-minded shareholders on specific issues

Impact of collaborative ESG engagement
2020 CDP non-disclosure campaign

Topic breakdown

- During the campaign, we reached out to 61 companies

that we hold in our portfolios. Of these companies,
Comgest was a lead investor (i.e., in charge of leading
engagement action, sending engagement letters, and
following up) for 16 companies, and we co-signed
engagement letters for 45 companies.

= Climate Change = Water = Forest

Source: Comgest, data as of 31-Dec-2020

6—& COMG EST / 21 / The Quality Growth Investor



ENGAGE
ACTIVE STEWARDSHIP

RECENT VOTING ACTIVITY

Votes

Against Management 720

IN-HOUSE VOTING POLICY
With Management 3146

- Comgest has designed its own responsible voting

g N . . Against Comgest Policy 137
principles region by region

With Comgest Policy 3729

- Portfolio managers and analysts remain fully

responsible for voting decisions 0 1000 2000 3000 4000
) o ) ) . - 98.3%* of meetings have been voted for the
- Voting decisions are publicly available on our website period Oct. 2019 - Sept. 2020 (Comgest’s
public funds)

- Voting statistics are disclosed in an annual voting report _ ,
- We cast votes against management in

approximately 18.63% of voting items

-  We cast votes on 95 shareholder proposals

PROXY VOTING
PROXY VOTING DASHBOARD

- Use of Institutional Shareholder Services (ISS) allows us
to vote through an online platform for shareholder  COMGEST
meetin as Proxy Voting Dashboard e e

& ourreicy

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

*The remaining 1.5% were not voted due to technical issues.

6—& COMG EST / 22 / The Quality Growth Investor


https://vds.issgovernance.com/vds/#/MjMyMA==/
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PROMOTE
RESPONSIBLE INVESTMENT ACTIVITIES

PARTICIPANT IN INTERNATIONAL & LOCAL INITIATIVES

- UN PRI - S
Comgest has been a signatory since March 2010. In 2020, Comgest was assigned an A+ rating by the -==PR| Toaaiment
UN PRI on all Criteria*: Strategy & Governance (4th consecutive year); Listed Equity - Incorporation:

Listed Equity - Active Ownership

- ICGN (International Corporate Governance Network) @ ICGN
Raise standards of corporate governance worldwide Trm—
- CDP Climate Change / CDP Water “l:‘CDP

Ask companies for carbon and water metrics

- RI Committee of the Association Francaise de la Gestion financiere (French Asset Management ;
Association - AFG) \a,fg
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)

- lIRC (International Integrated Reporting Council)
- Signatory of the Global Investor Statement on Climate Change

- UK, US and Japan Stewardship Codes
Enhance quality of engagement between institutional investors and companies

*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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https://www.comgest.com/-/media/comgest/esg-library/esg-en/unpri-assessment-report.pdf
https://www.comgest.com/-/media/comgest/esg-library/esg-en/unpri-assessment-report.pdf
https://www.comgest.com/-/media/files/our-policies/uk-stewardship-code_2012_statement.pdf?la=en&hash=28F04F2CC86C20942F8369B966FB5AD379B5D65D
https://isgframework.org/signatories-and-endorsers/
https://www.comgest.com/-/media/files/our-policies/japan-stewardship-code_2020.pdf?la=en&hash=5AE1533AB8CBD9DDC803DAD60E598C1D62717A8F
https://www.comgest.com/-/media/comgest/esg-library/esg-en/unpri-transparency-report.pdf?la=en&hash=D2B13D59A0A8268F81343B7D3A07EB86B5413AE1
https://www.comgest.com/-/media/comgest/esg-library/esg-en/unpri-assessment-report.pdf?la=fr&hash=1C19A1312F5FC365935C49084A6A3E4E4A06AFE4
https://www.comgest.com/-/media/files/our-policies/pri_assessment_methodology_100277.pdf
http://www.comgest.com/

PROMOTE
IMPACT REPORTING

- Quarterly Responsible Investment Report
- Voting activity
- New company ESG research reports completed over the period
- Views of Analysts on ESG alerts/controversies regarding investee companies
- Dialogue/engagement with companies
- Participation in Responsible Investment events
- Participation in collaborative engagement initiatives

- Annual Responsible Investment Reports

- ESG-Climate-Impact reports for certain portfolios (that must comply with
French ‘Article 173’ regulatory reporting requirements)

- Annual voting report

- Tailored reporting can be provided for segregated mandates

6—& COMG EST / 24 / The Quality Growth Investor


https://www.comgest.com/en/our-business/esg/esg-library

PROMOTE
PARTICIPATION IN INDUSTRY INITIATIVES AND EVENTS

Month (2020) Initiative / Event

January Participated in 2020 ChangeNOW Summmit

Received the CDP Europe - Climetrics Fund Award

February The ELEVATE Leadership series: Panel discussion on investors expectations on supply chain responsible
management
Paris-based ESSEC Business School: gave a course on Responsible Investment and ESG integration
Participated in various consultation surveys to provide corporations with feedback and guidance on how to
March adapt to the newly arising Covid-19 challenges
The Comgest Foundation made a donation to the Fondation de France to support hospitals, medical
research, and vulnerable people in light of the Covid-19 crisis
June Lead role in France in a collaborative engagement initiative against the deforestation in Brazil
Participated in "Foresight Commission” of the Institut Francais des Administrateurs (IFA) to discuss with
July corporate directors about societal and technological trends that will affect their businesses
Became a member of the Farm Animal Investment Risk & Return (FAIRR) Initiative
Continued with the collaborative engagement initiative against the deforestation in Brazil
August
Held webinar on Investor Expectations of ESG in South African companies
September Internal ESG training for all investment team members
October Participated in a collaborative engagement initiative aiming at holding "Big Tech”" companies (such as
Facebook or Alphabet) accountable on Human Rights
Draeamiber Member of IDD (Institut du Développement Durable) working group that initiated further engagements

against deforestation in Brazil

6—& Co M G EST / 25 / The Quality Growth Investor



COMGEST'S ESG LABELS @ « . )
Assurance of the quality of a sustainable

equity strateqgy is in the best interest of our
clients.”

d,mwakos‘r 7
Comgest’s Equity Strategy Lﬁ‘gth o"m
Global Emerging Markets Plus v v v
Pan-Europe Plus v v v
Global Plus v v v
Global Emerging Markets v
Pan-Europe, Global, GEM, Asia ex
Japan, Asia Pacific ex Japan Equity v
Strategies*

@ "A "one size fits all” approach to a definition of ‘sustainable’ will, however, by no means
capture all ways in which sustainability is incorporated into an investment strategy.”

Update as of 31-Mar-2021
*Data for the representative account of the corresponding Composite, managed in accordance with the Composite since the Composite’s inception (corresponding Composites: Pan-Europe Large Cap Equities,

Global All Cap Equities, Global Emerging Markets Large Cap Equities, Asia ex Japan Large Cap Equities and Asia Pacific ex Japan Large Cap Equities.
The 'Towards Sustainability’ label is created by Febelfin (Belgian Financial Sector Federation). Please refer to www.towardssustainability.be as a source for more information on the ‘Towards Sustainability’ initiative

For further information on the FNG label please refer to www.fng-siegel.org,
The LuxFLAG ESG labels have been granted for the period starting from 01/04/2021and ending 31/03/2022. Investors must not rely on the LuxFLAG label with regard to investor protection issues and LuxFLAG cannot incur any

liability related to financial performance or default of the labelled funds.

¢» COMGEST /%
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http://www.fng-siegel.org/

ESG AT COMGEST

COMGEST.COM - VIEW ALL ESG POLICIES, COMMITMENTS & LIBRARY

RESPONSIBLE et — VOTING
INVESTMENT _a POLICY
POLICY ’

UN PRI SCORE FOR RESPONSIBLE INVESTMENT"®
Strategy & Governance
A/ it e

ESG-CLIMATE IMPACT REPORTS**
ESG Investment Information by Representative Account:

Global Emerging Markets Equity / Pan Europe Equity / Global Equity

e | ANNUAL
VOTING
REPORT

3.

PROXY VOTING DASHBOARD

 COMGEST
Proxy Voting Dashboard Filess Maeting Managa mane Vosee Prapncel Sacter Manat

==
FILTERS

*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.
**These reports are compiled and published only for our relevant French funds, as required by Article 173 under the French Law on Energy Transition for Green Growth.
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https://www.comgest.com/en/our-business/esg
https://www.comgest.com/-/media/comgest/esg-library/esg-en/unpri-transparency-report.pdf?la=en&hash=D2B13D59A0A8268F81343B7D3A07EB86B5413AE1
https://www.comgest.com/-/media/comgest/esg-library/esg-en/unpri-assessment-report.pdf?la=fr&hash=1C19A1312F5FC365935C49084A6A3E4E4A06AFE4
https://www.comgest.com/-/media/files/our-policies/pri_assessment_methodology_100277.pdf
http://www.comgest.com/
https://www.unpri.org/policy-and-regulation/french-energy-transition-law-global-investor-briefing-on-article-173/295.article
https://vds.issgovernance.com/vds/#/MjMyMA==/
https://www.comgest.com/-/media/comgest/esg-library/esg-en/gem-article-173-report-en.pdf
https://www.comgest.com/-/media/comgest/esg-library/esg-en/pan-europe-article-173-report-en.pdf
https://www.comgest.com/-/media/comgest/esg-library/esg-en/global-article-173-report-en.pdf
https://www.comgest.com/-/media/comgest/esg-library/esg-en/responsible-investment-policy.pdf
https://www.comgest.com/-/media/comgest/esg-library/esg-en/voting-policy-and-principles.pdf
https://www.comgest.com/-/media/comgest/esg-library/esg-en/annual-voting-report.pdf
https://www.comgest.com/en/our-business/esg/our-commitments

RMANC




e/
HOW DO WE MEASURE ESG PERFORMANCE?

We carefully monitor the evolution of our ESG Quality levels of some of our equity strategies™:
portfolio companies’ ESG Quality Levels** 100%
- Reminder: we are already starting with a base 80%
of “quality growth” companies. A company con
with an ESG Quality Level of 4 warrants close ’
monitoring, but not precluded 40%
20%
/— 3%
We look at multiple research providers’ output, 0% ’
as well as any relevant raw indicators Global GEM Pan-Europe Japan
- MSCI, ISS, Trucost, RepRisk etc. as well as 100%
data such as HR statistics when available 80%
] ] . B Levell
- Requires a global view, as research results 60% B Level 2
from various providers diverge at times 40% B Level 3
0% Level 4
- 2% Unrated
0% <%

Global Plus GEM Plus Pan-Europe Plus

Source: Comgest as of 31-Mar-2021. *Data for the representative account of the corresponding Composite, managed in accordance with the Composite since the Composite’s inception (corresponding Composites: Global All Cap
Equities, Global Emerging Markets Large Cap Equities, Pan-Europe Large Cap Equities, Japan Equities, Global Sustainable All Cap Equities Plus, Global Emerging Markets Sustainable Large Cap Equities Plus, Pan-Europe
Sustainable Large Cap Equities Plus). Please refer to the important information section for more details on the representative accounts, their selection methodology and where to receive the GIPS compliant presentation of the
Composites. Portfolio holdings as of 31-Dec-2020, excluding companies that are not yet rated by the ESG team.

“*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.
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ESG IMPACT - CARBON FOOTPRINT

Less carbon intensive
than the index

Global
Equity Strategy* . 44

Mscl AC world — [EEES

Global Plus
Equity Strategy* I 33

MSCI AC World m

(in EUR) i (in USD)

Pan Europe Pan Europe Plus I 30

Equity Strategy* . Equity Strategy* 88%
! - (]

MSCI Europe ~ MSClEurope [P

(in EUR) L (nEUR)

GEM . GEM Plus I

Equity Strategy* -86% . Equity Strategy* -90%

(in EUR) ' (in USD)

Japan §

Equity Strategy* -90%

Topix

(in JPY) !

Source: Trucost as of 31-Dec-2020. tCO2e per EUR/USD/JPY mn invested. The footprint determines the amount of direct and indirect greenhouse gas emitted by the portfolio holdings.

The calculation date or currency used by Trucost for each index/portfolio can lead to differences in the results of comparable indices/portfolios.

*Data for the representative account of the corresponding Composite, managed in accordance with the Composite since the Composite’s inception (corresponding Composites: Global All Cap Equities, Global Emerging Markets
Large Cap Equities, Pan-Europe Large Cap Equities, Japan Equities, Global Sustainable All Cap Equities Plus, Global Emerging Markets Sustainable Large Cap Equities Plus, Pan-Europe Sustainable Large Cap Equities Plus). Please
refer to the important information section for more details on the representative accounts, their selection methodology and where to receive the GIPS compliant presentation of the Composites.
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ESG IMPACT - ENVIRONMENTAL FOOTPRINT

% lower

Global o
Equity Strategy* . 0.8%

than the index
MSCI AC World

(in EUR)

Pan Europe
. 0.9%
Equity Strategy* .
-69%
MSCI Europe 2.9% °

Global Plus o
Equity Strategy* . 0.7%

MSCI AC World
(n USD)

Pan Europe Plus o
Equity Strategy* . 0.9%

-69%
MSCI Europe y

(in EUR) (in EUR)

GEM o GEM Plus o

Equity Strategy* . 1.1% Equity Strategy* . 0.9% -84%
(in EUR) (in USD)

Japan o

Equity Strategy* . 0.7%

(in JPY)

Source: Trucost as of 31-Dec-2020. the ratio of annual costs linked to pollution, the use of natural resources including water, the deterioration of ecosystems, waste and climate changes caused by portfolio holdings per
EUR/USD/JPY million invested for the year ended 31 December 2020.

The calculation date or currency used by Trucost for each index/portfolio can lead to differences in the results of comparable indices/portfolios.

*Data for the representative account of the corresponding Composite, managed in accordance with the Composite since the Composite’s inception (corresponding Composites: Global All Cap Equities, Global Emerging Markets
Large Cap Equities, Pan-Europe Large Cap Equities, Japan Equities, Global Sustainable All Cap Equities Plus, Global Emerging Markets Sustainable Large Cap Equities Plus, Pan-Europe Sustainable Large Cap Equities Plus). Please
refer to the important information section for more details on the representative accounts, their selection methodology and where to receive the GIPS compliant presentation of the Composites.
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UN SUSTAINABLE DEVELOPMENT GOALS REPORTING
GLOBAL EQUITY STRATEGY: MAPPING OF CONTRIBUTION TO SDGs

§
1. No poverty IS 5 8 SDG mapping according

2. Zero hunger — 6 to portfolio companies
17 B SDG mapping according

3. Good health and well-being to Comgest

4. Quality education

5. Gender equality

6. Clean water and sanitation

7. Affordable and clean energy

8. Decent work and economic growth

9. Industry, innovation and infrastructure

10. Reduced inequalities

11. Sustainable cities and communities

12. Responsible consumption and production

13. Climate action

14. Life below water B g 6 56% of our Global Equity
15. Life on land 7 strategy companies
7 evaluated and reported on

16. Peace, justice and strong institutions their contribution to SDGs

17. Partnerships for the goals

Source: Comgest, United Nations company annual reports, sustainability report, integrated report, as of 31-Dec-2019. * Data for the representative account of the Global All Cap Equities Composite, managed in accordance with the
Composite since the Composite’s inception. Please refer to the important information section for more details on the representative account, its selection methodology and where to receive the GIPS compliant presentation of the
composite
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UN SUSTAINABLE DEVELOPMENT GOALS REPORTING
GEM EQUITY STRATEGY: MAPPING OF CONTRIBUTION TO SDGs

1. No poverty

2. Zero hunger

3. Good health and well-being

4. Quality education

5. Gender equality

6. Clean water and sanitation

7. Affordable and clean energy

8. Decent work and economic growth

9. Industry, innovation and infrastructure
10. Reduced inequalities

11. Sustainable cities and communities

12. Responsible consumption and production
13. Climate action

14. Life below water

15. Life on land

16. Peace, justice and strong institutions

17. Partnerships for the goals

[
i

mm ]

3
mm ]
I

10
SDG mapping according
to portfolio companies
14 B SDG mapping according
15 to Comgest
13
12
14
17
4
9
14
15
49% of our GEM Equity
12 strategy companies
13 evaluated and reported on
9 their contribution to SDGs

Source: Comgest, United Nations company annual reports, sustainability report, integrated report, as of 31-Dec-2019. * Data for the representative account of the Global Emerging Markets Large Cap Equities Composite, managed
in accordance with the Composite since the Composite’s inception. Please refer to the important information section for more details on the representative account, its selection methodology and where to receive the GIPS

compliant presentation of the composite
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UN SUSTAINABLE DEVELOPMENT GOALS REPORTING
PAN-EUROPE EQUITY STRATEGY: MAPPING OF CONTRIBUTION TO SDGs

1. No poverty — 12
2. Zero hunger | SDG mapping ]
3. Good health and well-being - 25 22%%2?5;0 portfolio
4. Quality education 21
5. Gender equality 21
6. Clean water and sanitation 19
7. Affordable and clean energy o 18
8. Decent work and economic growth 26
9. Industry, innovation and... 19
10. Reduced inequalities
1. Sustainable cities and communities
12. Responsible consumption and... 18 25
13. Climate action 25
14. Life below water - ’ 78% of our Pan-Europe
1. Life onland ! Equity strategy companies
16. Peace, justice and strong... 14 evaluated and reported on
16 their contribution to SDGs

17. Partnerships for the goals

Source: Comgest, United Nations company annual reports, sustainability report, integrated report, as of 31-Dec-2019. * Data for the representative account of the Pan Europe Large Cap Equities Composite, managed in accordance
with the Composite since the Composite’s inception. Please refer to the important information section for more details on the representative account, its selection methodology and where to receive the GIPS compliant
presentation of the composite.
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IMPACT OF COLLABORATIVE ESG ENGAGEMENT - CASE STUDY

KOSE

1997-2017

Kosé

= KOSE’s Global Environment
Committee was established
as early as 1997

However, the company did
not disclose sufficient
information on environmental
issues, nor did it respond to
the CDP Environmental
questionnaire sent in 2017

With water being a key
resource for the cosmetics
industry, its intensive use
could pose a significant

material problem for Kosé

\_ J

2018

Comgest-led
engagement

= Comgest decided to use its rich
engagement experience and
leverage its Tokyo-based team and
local language skills to lead the
engagement with Kosé on its CDP
water disclosure

= On behalf of 23 CDP members,
Comgest sent an engagement letter
to KOSE

L] Seve(a\ exchanges followed until
KOSE agreed to collaborate

= Comgest provides KOSE with
examples of global “best practices”

Q water disclosure e.g. L'Oréal /

8¢

KOSE

2018-2019
Kosé

= KOSE agreed to respond to
the CDP Water
guestionnaire in September
2018

= |t also agreed to respond to
the CDP Climate Change
and Forest questionnaires

= Since 2018, it continues to
respond to these CDP

\ questionnaires

Source: Comgest/ Company website and media communications. The security discussed above is provided for information only, is subject to change and is not a recommendation to buy or sell the security.

¢» COMGEST
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e/
IMPACT OF ESG ENGAGEMENT - CASE STUDY

INNER MONGOLIA YILI

2015-2017

2014-2015
Yili

Comgest
engagement

= Introductory call with IR director
regarding the importance of ESG
to Comgest’s investments

= Published corporate citizen
reports to the best of their
knowledge which were not

2017-2019

in line with international = Follow-up call with IR director to Yili
standards explain our list of ESG questions
= Limited disclosure on = Further follow-up call to explain = UN Global Compact
environment issues the relevance of the sent question Participant
L list and discuss how to interpret
= No participation in any the company’s reply P = Sustainability conference
internationally recognised organised and hosted by
ESG initiative = Sent Nestlé’s ESG report to CEO with the attendance
\ / educate and improve Yili's of UN experts and senior
understanding regarding management

int tional ESG ti - :
internationa practices « Participated in CDP

= Comgest ESG quality level 3 questionnaire for the first
k / \ time in 2019 /

Source: Comgest/ Company website and media communications. The security discussed above is provided for information only, is subject to change and is not a recommendation to buy or sell the security.
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IMPACT OF COLLABORATIVE ESG ENGAGEMENT

2020 CDP NON-DISCLOSURE CAMPAIGN

RESPONSE RATE TO CDP
QUESTIONNAIRES

49

13

Companies that  Companies that did
submitted a not submit a
response response

COMGEST'S ROLE

= L ead investor engagements

= Co-signatory engagements

*England & Ireland included
Source: CDP, Comgest, data as of 31-Oct-2020

¢» COMGEST

TOPIC BREAKDOWN

= Climate Change = Water = Forest

COUNTRY BREAKDOWN

5% 3% - 2%
o

%\‘
=]
K7

= Furope* = USA

s China & HK = [ndia

= Japan Other Asia
= LatAm = South Africa

/39

RESPONSE RATE
AS A LEAD INVESTOR

51

87%

= Response to all requests
= Partial response
= No response

RESPONSE RATE
AS A CO-SIGNATORY

—l

= Response to all requests
= Partial response
= No response
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MAIN RISKS

The following are the main risks relevant to the strategies 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.

- Emerging markets may be more volatile and less liquid than more developed markets and
therefore may involve greater risks.

- The portfolios invest in limited number of securities and may therefore entail higher risks than
those which hold a very broad spread of investments.

- The performance of a portfolio investing in a single country could be more volatile than the
performance of more geographically diversified portfolios.
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IMPORTANT INFORMATION (1/3)

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.
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IMPORTANT INFORMATION (2/3)

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.

To receive a GIPS compliant presentation for the composite discussed 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 Bérse 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 Bdrse Group or their licensors, research partners or data providers. STOXX, Deutsche Boérse 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.

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

g@%t‘jm@ ngnendation. 43 The Quality Growth Investor
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IMPORTANT INFORMATION (3/3)

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

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 VI, 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.

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. 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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