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Munro Partners' portfolio manager unveils key investment trends

Munro Partners portfolio manager Qiao Ma predicts 2025 will be a pivotal year for artificial
intelligence (Al), and the role it plays in companies of all sizes, particularly those outside the
traditional technology sector.

Qiao Ma's comments follow her recent research trip to Chicago which focused on identifying fast-
growth companies within many of their key Areas of Interest such Climate, Security and Innovative
Health.

"While Al has been a dominant investment theme recently, its benefits are broadening beyond
large tech companies," Qiao Ma says.

"We're seeing smaller, innovative companies leverage Al in transformative ways, creating significant
growth potential."

Qiao Ma met with numerous companies at the forefront of Al innovation. She cites AeroVironment,
a small defence company that focuses on unmanned surveillance and ammunitioned vehicles and
says: “AeroVironment's equipment does not require extensive training for human operators; its
software solutions, enabled by Al, are very intuitive and easy to use.

She also met with RadNet, a leading diagnostic imaging service provider, which uses Al to improve
cancer detection accuracy.

"These are just two examples of how Al is revolutionising diverse industries," she explains. "We
believe this trend will accelerate in the coming years, creating compelling investment opportunities
across a range of sectors."

Qiao Ma also observed growing momentum behind the "Made in America" theme. She says there
is an industrial renaissance in the US, and believes that robotics and automation will play a crucial
role in revitalising American manufacturing by mitigating labour cost concerns.

"Robotics is key to enabling companies to compete globally while maintaining production in the
US," she says.

She emphasises the opportunities of investing in companies focused on grid capability and energy
transition. "The world is facing an escalating energy challenge," she says. "Companies that are
developing solutions to modernise our energy infrastructure and accelerate the transition to clean
power will be critical to meeting this demand."



Qiao Ma says her research trip reinforces her conviction that diligent analysis of small and mid-cap
companies can uncover exceptional investment opportunities.

"Many of these companies are overlooked or misunderstood by the broader market," she says. "By
identifying those with robust earnings growth potential and innovative business models, investors
can potentially achieve significant returns."

About GSFM -000-

GSFM was established in 2007 as a subsidiary of the Grant Samuel Group. In 2016 Canadian wealth
manager Cl Financial Corp, which oversees more than C$518.1 bn in funds under management (at
30 September 2024), acquired a majority stake in the business, previously held by Grant Samuel.

GSFM delivers comprehensive responsible entity services, operational support, commercialisation
assistance, and expert distribution and marketing for funds managed by leading local and
international investment managers, serving both Australian and New Zealand institutional investors
as well as Australian retail investors. It has partnered with nine specialist investment managers, who
collectively manage more than A$1.035 trillion.

« Epoch Investment Partners: Based in the financial heart of New York, Epoch Investment Partners
specializes in global equity investing focused on free cash flow as the primary driver of returns.

« Payden & Rygel: This independent investment management firm, headquartered in Los
Angeles, is renowned for its fixed-income expertise and a commitment to delivering client-
focused investment strategies for over three decades.

« Munro Partners: An independent global equity manager from Melbourne, Munro Partners is
recognised for its forward-thinking approach, actively investing in innovative and growth-
oriented businesses worldwide.

« Man Group: A London-based leader in alternative investments, Man Group brings together
cutting-edge technology and deep market insights to deliver diverse strategies across global
markets.

« Tanarra Credit Partners: Specialising in private credit instruments, Australian-based Tanarra
Credit Partners is dedicated to creating tailored credit solutions, offering unique investment
opportunities in niche credit markets.

« Access Capital Partners: This European independent private asset manager is focused on
private equity, private debt, and infrastructure, providing investors with access to diversified
private markets.

« Eastspring Investments: As a global asset manager based in Singapore, Eastspring brings deep
insights and a disciplined approach to investments across Asia, catering to a wide array of asset
classes.

« Alantra: With a strong presence in Europe, Alantra specializes in small and mid-cap
investments, leveraging local knowledge to drive growth in niche markets.

« Australian Entertainment Partners (AEP): Creators of the AEP Screen Fund, this investment
vehicle is dedicated to supporting Australian film and television projects, backing local talent
and boosting the creative industry.

GSFM currently manages approx. $10.22 billion funds under management (at 30 November 2024).
For more information about GSFM please visit: www.gsfm.com.au



