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Disclaimer

This presentation is for Financial Adviser use only in a private and
confidential meeting. It is not an advertisement and is not intended

for public use or distribution beyond this meeting.

The material contained in this presentation is for general information purposes only as is not
investment advice of any nature. The information contained in this presentation reflects, as of the
date of publication, the views of Munro Partners and sources believed by Munro Partners to be
reliable. There can be no guarantee that any projection, forecast or opinion in these materials will be
realised. The views expressed in this document may change at any time after the date of issue.

This information has been prepared without taking account of the objectives, financial situation or
needs of individuals. Before making an investment decision in relation to the Funds, investors
should consult a professional adviser and consider the appropriateness of this information, having
regard to their own objectives, financial situation and needs, and read and consider the product
disclosure statement (PDS) for the applicable Fund, which may be obtained from
www.gsfm.com.au, www.munropartners.com.au or by calling 1300 133 451.

GSFM Responsible Entity Services Limited ABN 48 129 256 104 AFSL 321517 (GSFM Responsible
Entity Services) is the responsible entity of the Munro Global Growth Fund ARSN 612 854 547 APIR
MUAOQOOO2AU (MGGF); the Munro Concentrated Global Growth Fund ARSN 630 173 189 APIR
GSF9808AU (MCGGF) and the Munro Climate Change Leaders Fund ARSN 654 018 952 APIR
GSF1423AU (MCCL), together the “Funds”, and is the issuer of this information.

munropartners.com.au

Past performance information given in this document is given for illustrative purposes only and should
not be relied upon as an indication of future performance. None of GSFM Responsible Entity
Services, Munro Partners, its related bodies or associates nor any other person guarantees the
repayment of capital or the performance of the Funds or any particular returns from the Funds. No
representation or warranty is made concerning the accuracy of any data contained in this document.
The management costs are inclusive of GST and RITC. The Fund Exposure and Top 5 Holdings
depict end of month figures and may have changed materially from holdings during the month or not
disclosed due to confidentiality reasons. The Delta Adjusted Exposure includes impact of options
hedging. Numbers may not sum due to rounding or compounding returns.

GSFM Responsible Entity Services is the issuer for the Funds, the MGGF PDS dated 30 September
2022, the MCGGF PDS dated 30 September 2022 and the Additional Information to the PDS, and the
MCCL PDS dated 10 December 2021 and the Additional Information to the PDS all of which may be
obtained from www.gsfm.com.au, www.munropartners.com.au or by calling 1300 133 451. You
should consider the PDS and Additional Information to the PDS in its entirety before making a
decision to acquire or continue to hold an interest in the Funds. GSFM Responsible Entity Services
has produced a Target Market Determination (TMD) in relation to the Funds and investors should
consider the TMD before making an investment decision in relation to the Funds. The TMD sets out
the class of persons who comprise the target market for the Funds and is available at
www.gsfm.com.au.

This document is issued 2 October 2023.
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The facts

Global investment
manager — growth
equity focus

Munro Global
Growth Fund
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Philosophy: There are a few winners

TOP 50 WINNERS...40% ENTIRE MARKET VALUE

These firms collectively
account for all stock
market gains (above

These firms collectively net to 0%
(above T-Bills)
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wealth creation

Source: Do Stocks Outperform Treasury Bills? Hendrik Bessembinder (November 2017)
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Process Steps: @ The universe

20+ AREAS OF INTEREST

@ Climate Change

Q Digital Enterprise

Global Growing Structurally
equities equities growing equities =[§]= High Performance Compute

J\r Innovative Health

o) i
~—~ Emerging Consumer



Process Steps:

& Idea evaluation @ Rigorous risk management MUNRO

QUALITITATIVE TESTS

A Growth
nﬂﬂ EPS growth

{§} Earnings durability

ESG

@)

Control

P QO

Customer perception

Source: Munro Global Growth Fund to 31 August 2023, in basis points

QUANTITATIVE TESTS

Multiple Earnings
upside / upside /
downside downside

Long positions must have the potential to double within 3-5 years

PORTFOLIO CONSTRUCTION & RISK MANAGEMENT
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LULULEMON I_
MONCLER I_ BLUE PRISM
TWILIO I_ NVIDIA
RWE I- ALPHABET
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Absolute returns

POSITIVE RETURNS

Growth

GROWTH ACTIVE HIGH

EQUITIES RESEARCH STOCK PICKER CONVICTION SHORTING
M
Risk

INVESTMENT INVESTMENT STOCK STOP

PROCESS TEAM LIQUIDITY LOSSES MINDSET
©
Protection

GROSS/NET PORTFOLIO STOP
OPTION HEDGING EXPOSURE LOSSES CURRENCY

9,

CAPITAL PRESERVATION






Rising debt levels cap long-term interest rates
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Stocks are not the economy — Q2 sees a return to earnings growth
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Current positioning
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Investments by theme

LONG POSITIONING OF THE MUNRO GLOBAL GROWTH FUND BY ‘AOI' — 31 AUGUST 2023

NO. OF
AREAS OF INTEREST (AOI) LONG ”\Fl,gISCI.AI_-II—OI\,/\lE
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Al is not just Hype

WHO WENT TO A MEETING IN THE METAVERSE? OR PAID FOR A COFFEE WITH CRYPTO?
EVERY COMPANY AROUND THE WORLD IS IMPLEMENTING Al BECAUSE OF ITS REAL-WORLD APPLICATIONS

7uricy J-PMorgan
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Google Al Booking.com

Artificial a
Intelligence ‘

Microsoft 365 Copilot

Metaverse

2019 2022 2023
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Real world applications are infinite — the iPhone moment

APPS THAT CAME FROM THE CREATION
OF THE IPHONE
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The Al stack — lots of players but only a few enablers

EVERY COMPANY IN THE WORLD WILL WANT TO DEPLOY Al APPLICATIONS — ONLY A FEW CAN MAKE IT HAPPEN!
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Cloud Service Providers
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& Digital Enterprise

EVERY ENTERPRISE NEEDS TO BE A DIGITAL ENTERPRISE SUB-AREAS OF INTEREST
Digital AOls
Tall I LOUD PROVIDERS | .
Digital Enterprise CLOUD PRO Google aWS BE Microsoft

SOFTWARE PLATFORMS B Microsoft servicenow

DATA COMPANIES
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Sizing the infrastructure opportunity

CURRENT REVENUE HOW BIG OF AN OPPORTUNITY COULD THIS BE FOR THE CLOUD PROVIDERS?

aWS Number of users in million

300 400

$90bn
7,300 14,600 21,900 29,200 36,500 43,800 51,100
>
‘\8 10,950 36,500 32,850 43,800 54,750 65,700 76,650
(2]
C
£ 14,600 43,800 43,800 58,400 73,000 87,600 102,200
A Azure 3
9 18,250 36,500 54,750 73,000 91,250 109,500 127,750
$57bn =
g 21,900 43,800 65,700 87,600 109,500 131,400 153,300
Q
g 25,550 51,100 76,650 102,200 127,750 153,300 178,850
pa
D 29,200 58,400 87,600 116,800 146,000 175,200 204,400
Google Cloud . . . . .
The impact of increasing users and requests on inference costs ($m) and in turn revenue
$38bn )
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Microsoft Copilot: Reinventing productivity

Click to add title

Click to add subtitle




Microsoft — An Al leader most capable of monetising the opportunity
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1[:@} High Performance Compute

UNDERPINNING THE DIGITAL WORLD SUB-AREAS OF INTEREST

Area of Interest

High Performance rooLs al s ASML
Compute

FOUNDRIES t@ﬁ

IIIIIIIIII

%‘[ [
Al SEMI CONDUCTORS
NVIDIA.
EDA/ SOFTWARE SYNOPSYS
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The 4th era of computing has arrived — Al

WORLD SEMICONDUCTOR SALES $BN
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Nvidia — Is the standout Al leader
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J\r Innovative Health

SOLVING THE WORLD’S HEALTH PROBLEMS SUB-AREAS OF INTEREST

Area of Interest O

Innovative Health OBESITY gé&/ T3
novo nordisk

MEDICAL TECHNOLOGY

United
MANAGED CARE 'J Healthcare
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Obesity & diabetes disease progression

WHY TREAT OBESITY? DISEASE PROGRESSION HOW TO TREAT OBESITY? REDUCE WEIGHT...

What is a GLP-1?
A glucagon like peptide drug mimics the effects of the GLP hormone produced
G when eating, stimulating insulin production and reducing blood sugar levels.

Diabetes N

m Other metabolic Stimulate
Obesity diseases /v Insulin \
release Lowers
6%@ GLP-1 Blood
End organ / Glucose
Q damage \‘ Inhibit
Glucagon
release

Metabolically healthy Premature death

v - .| —

& p— = i e
mounjaro™ @ LT m. l v OzZEMPIC’

: . semaglutide) injection
(tirzepatide) injection Single Patient

G, A GLP-11S EFFECTIVE IN REDUCING WEIGHT BY 15-20% (1OVQ



A new Innovative Healthcare S-Curve

OBESITY HAS A VERY LARGE PREVALENCE IN THE US

Prevalence (m people in the US)
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A new Innovative Healthcare S-Curve

BUT TODAY, DESPITE THE HIGH PREVALENCE, OBESITY ONLY GENERATES A VERY SMALL AMOUNT OF REVENUE COMPARED TO OTHER DISEASES lj?
250 - Revenues (USD bn) assuming USD 350/script 550 - Revenue Opportunity if more Obesity patients are treated =
J
J &
it
200 - 200 A
J
—~ [a)
@ 1 ]
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c =
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Novo Nordisk — Specialty Pharmaceuticals Company
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Investments by theme

LONG POSITIONING OF THE MUNRO GLOBAL GROWTH FUND BY ‘AOI' — 31 AUGUST 2023

NO. OF
AREAS OF INTEREST (AOI) LONG ”\Fl,gISCI.AI_-II—OI\,/\lE
HOLDINGS

INTERNET DISRUPTION 6 y — 4
{8}  HIGH PERFORMANCE COMPUTE 5
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(3 DIGITAL PAYMENTS 3 VISA
Q) EMERGING CONSUMER 5 @
M
@) CLIMATE .

Kingspan.
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Transparency and insights

© OPEN COMMUNICATION

August 2021 MUNRO

August 2021

Al August 2021
Cl August 2021
St( August 2021
Se Edt
Ca
Net M 1N

Fund Update:
MGGF Quarterly

Munro Glob _
Growth Funu ™

Munro Global
Growth Fund

www.munropartners.com.au



https://open.spotify.com/show/18P9VgjZGzvZsgGBZgcfK1?si=1ade0ad2d412474f

[J Digital Media

DIGITAL TAKES SHARE FROM TRADITIONAL OUTLETS SUB-AREAS OF INTEREST

Areas of Interest

Digital Media SPORTS y __ 4
ENTERTAINMENT NETFLIX
ONLINE GAMBLING =lutter
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Liberty Media: Formula 1 - making car racing fun (to watch) in America

Drive to Survive: /m Viewers Elon and Larry Hollywood

FORMULA 1

DRIVE TO SURVIVE _____

m viewers

33
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Liberty Media: Formula 1 — driving profits
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Netflix - which means streaming takes share and Netflix takes share

US VIEWING HOURS BY MEDIUM

6.0% ({3 YouTube

6.0% NETFLIX

3.0%
hulu 39.0%
. 30.6%
20% PriMe
\/‘7
1.0% © \
Dfenep+ 25.0% 20.8%
8.0% Other streaming
9.0% 10.9%
May 2021 June 2023
Other Broadcast Cable m Streaming

8.8%  ([EYoulube

82%  NETFLIX

3.5% hulu
5 prime
' N’
~

2.0% ;stnep+

10.9% Other streaming
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Netflix - New initiatives fuel the next leg of profitable growth

Revenue ($b)

60 - - 35%
0,
50 30%
25%
40
20%
30
15%
20
10%
10
5%
0 0%

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028

s SVOD Password Sharing msss AVOD = = Operating Margin

Operating Margin (%)
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Netflix — emerging as the only profitable streamer
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Flutter - Online sports betting. A new form of digital disruption with a runway... NMUNRO
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http://www.legalsportsbetting.com/countries
https://onlinebetting.com/countries
http://www.oddsmatrix.com/sports-betting-countries/
http://www.forbes.com/betting/guide/legal-states

Flutter - Today, US online penetration is low, with a big opportunity ahead

= |utter

ONLINE GAMING REVENUE PER CAPITA THE US MARKET IS THE BIGGEST ONLINE GAMING OPPORTUNITY
300 - 45 -
40 -
250 -
35 4
200 A 30 -
~16%
= —~ 25 CAGR
[ [
n150 - %)
)] ) 0
= c 20 _ ~5/0
2 CAGR
100 A 15 -
~7%
10 A CAGR
50 A
N .
0 0

Australia Australia

mTAM 2021 TAM by 2030
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Flutter — a new form of digital disruption
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2\ Emerging Consumer

FINDING WHAT EMERGING CONSUMERS WANT SUB-AREAS OF INTEREST

Area of Interest
LIFESTYLE lululemon @ athletica

Emerging Consumer

RICHEMONT

LUXURY LVM H

MOET HENNESSY . LOUIS VUITTON PORSCHE

TRAVEL [0\ airbnb  AIRBUS
DISCOUNT RETAIL cEm
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Lululemon — quality in fithess

2000

)1 Opened first store in Vancouver, Canada

)1 Premium price for high quality yoga wear

2023

)1 Owns and operates nearly all 650 stores

)1 Authentic community experience — no
marketing and no splashy sponsorship
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Lululemon - large international opportunity

LULULEMON IS JUST GETTING STARTED INTERNATIONALLY

lululemon athletica
@ w @ Patient — Opening one store at a time
16% Reve”!JeS from 50% Revenues Authentic — Same community experience
International from International @ globally
$700m From China $7.5b from China

@ Premium — High-end pricing, profitable
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Lululemon — lifestyle leaders

500 - - 75X
450 A .
= 400 A X
g 350 - J L 552 w
AN EMERGING CONSUMER LEADER WITH A LARGE TAM S 300 - %
2 250 | ﬂ - 45x 3
AOI MARKET CAP P/E SHARE PRICE % 200 - Y £
& 150 - w - 39X o
EMERGING 2.0 F}JJ\,
-2
CONSUMER USD 46B 30.0x USD 378.5 = | 5x
0 T T T T T T T 15X
2016 2017 2018 2019 2020 2021 2022 2023
MUNRO RATING LULULEMON - Share Price 12m Fwd P/E
GROWTH * % % %k k
500 - I— 14.0
EPS GROWTH * % Kk Kk 450 + 12.0
400 A a
EARNINGS DURABILITY * % Kk O 350 - A 10.00
= 300 - 1 L 80 W
ESG * K K Kk k § 250 | /1 &
CONTROL * * ® 2007 27| 0%
o it [
5 150 1 N - 4.0 ¢
®» 100 A N
CUSTOMER PERCEPTION . 0.8 & ¢ 50 - - 2.0
0 T T T T T T T 0-0
(o)
MUNRO QUALITY SCORE 83% 2016 2017 2018 2019 2020 2021 2022 2023
== Share Price 12m Fwd EPS
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LVMH - enduring quality and pricing power over time

1970 1990 2021

USD $150- 200 USD $450- 500 USD $2,800

6% Per Year of Annual Price Increase over the past 50 years (or longer)
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LVMH - innovating through design and collaboration

LOUIS VUITTON HAS A LONG STANDING REPUTATION FOR COLLABORATING WITH THE WORLD’S EDGIEST DESIGNERS AND ARTISTS

5

Stephen Sprouse Takashi Murakami Yayoi Kusama
(2001- 2009) (2003 — 2015) (2022)
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LVMH — market leader in luxury

M 900 40x
I ,-\/ I I 800 A |2z
& 700 A
o 600 - 30w
A LUXURY GOODS COMPANY WITH SUPREME BRAND POWER 8 500 - - 25x g
a 400 - L 20x uE-
AOI MARKET CAP P/E SHARE PRICE £ 300 1 L iy &
o 200 -
EMERGING - 10x
100 -
CONSUMER EUR 414B 24x EUR 863 ’ -
2017 2018 2019 2020 2021 2022 2023
——Share Pri 12m Fwd P/E
MUNRO RATING LUXURY GOODS Share Price i) (S 24
GROWTH * k k k 900 - - 355
Ny
800 7 | 30 5 —
EPS GROWTH * S * k =700 | S K
) - 255 M
m 600 - w
EARNINGS DURABILITY * % Kk kK 3 500 - 205 P
= w
@ 400 - €A L 155 ©
* % & v c
ESG % 300 A »M '\ 7
c _M B 105 E
CONTROL * K Kk » 200 o5 O
100 - :
CUSTOMER PERCEPTION * S kK 0 - - - - - - 0.5
2017 2018 2019 2020 2021 2022 2023
MUNRO QUALITY SCORE 87% - Share Price 12m Fwd EPS
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@ Climate

THE BIGGEST OPPORTUNITY SINCE THE INTERNET SUB-AREAS OF INTEREST
. . o —
Charging Stations 4% CLEAN ENERGY == Constellation
Heating 2%
Buses/Trucks
8% Passenger EV
18% CIRCULAR ECONOMY wew .
Renewables
18% US$50TR+
Energy
Efficiency 24%
T CLEAN TRANSPORT @I onsemi
grids 8% SAMSUNG SDI
Batteries
9%
Distribution grids 4% Hydrogen CCS 5%
ENERGY EFFICIENCY Kingspan
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US IRA underpins a constructive and resilient policy backdrop

IRA PROVIDES $386B+ OF POLICY SUPPORT OVER 10+ YEARS EXPECT MORE CLIMATE POLICY ACTION

m Clean Electricity
The EU “will respond in an adequate and well-calibrated manner to the
Inflation Reduction Act”

= Pollution, Transport

Ursula von der Leyen, President of European Commission
and Infrastructure

Individual Clean
Energy Incentives

m Clean Manufacturing

"investors need reliable information about climate risks... the SEC
has a role to play”
Clean Fuel and Gary Gensler, SEC Chair

Vehicles

= Rural Development
and others

= Building Efficiency

and others Landmark “30% by 2030 goals agreed at COP15 on biodiversity, signed

= Other by 190 countries
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Electric vehicle inflection = semiconductor content growth

Internal Combustion Engine (ICE) Electric Vehicle (EV) Electric Vehicle (EV)
Level 1 Level 2 Level 4/5

$375 $750 $1.600

(Average semi conductor content per vehicle) (Average semi conductor content per vehicle) (Average semi conductor content per vehicle)
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Electric vehicle inflection = semiconductor content growth

(units m)

ELECTRIC VEHICLES SET TO INFLECT

110 ~

100 A

90 -

80

70

60

50

40

30

20

10

mmm Global Light Vehicle Sales

100%

90%

80%

70%

60%

- 50%

40%

30%

20%

10%

| 0%

mmm Global EV Sales

EV Penetration

% EV Sales

AUTO SEMIS GROW X6 AUTO UNIT GROWTH

EV Semi Market ($m)

$1,200

$1,000

$800

$600

$400

$200

$0

D © & Q < &
N N N T ) ™
D S S A NN

— Average $ Content / Vehicle
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Onsemi

onsemi
. A75 1 L 26x
c% 65 1 m
A HIDDEN HERO OF THE EV INFLECTION 2 55 | r 22X &
(] ©
L 45 | - 18x 3
AOI MARKET CAP P/E SHARE PRICE T o -
S - 14x S
CLIMATE EUR 42.6BN 19.1x USD 94.6 & 25 W A
15 Yy - 10x
5 T T T T T 6X
2018 2019 2020 2021 2022 2023
JLINIRE) RIATINE ONSEM —— Share Price 12m Fwd P/E
GROWTH * % % K
85 - 55
EPS GROWTH * % % 7 \ N - 5.0
—_ 65 . V B 4.5 8
EARNINGS DURABILITY * * K o L4098
S 55 - L 35 0
ESG * %k Kk 8 45 - 30 5
L 35 L 25 2
CONTROL * * o L 20 't
8 25 LA ~ £
& I"W. \ - 1.5
CUSTOMER PERCEPTION * ok * 15 - \ L 10
5 T T T T T 0.5
MUNRO QUALITY SCORE 60% 2018 2019 2020 2021 2022 2023
- Share Price 12m Fwd EPS
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Waste management - the circular economy

LANDFILL COULD ACCOUNT FOR 8-10% OF HUMAN ACTIVITY-BASED GHG
EMISSIONS BY 2025...

Who Trash per year Equivalent weight

ES &;
O 0O OO i
— 2,281kg — Ii %Z
|

=

254mn tons

x 1,209,523

THE GLOBAL WASTE MANAGEMENT MARKET IS EXPECTED TO REACH
$715BN BY 2030

$715BN

6.1%
CAGR

2018 2020 2022 2024 2026 2028 2030 2032

Waste management is an attractive industry in the US (the big 3 are
50%)

W 7 neryeuic (@}

WASTE MANAGEMENT
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Waste Management - now they do more than just collect the trash...

Companies involved in the waste
management sector are
expanding beyond collection and
landfill into activities like recycling
automation and renewable
natural gas.

TECHNOLOGY INCREMENTAL 2026E EBITDA FOR WASTE MANAGEMENT

RENEWABLE NATURAL GAS

v

>$400mn W

®
WASTE MANAGEMENT

/! ?f.? EEEat

LARGEST NAMES BY MARKET SHARE

v

>$200mn
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Waste Management

WASTE MIANAGEMENT 160 - ) 15x <
= pe E
%) =
LARGEST SOLID WASTE MANAGEMENT COMPANY IN THE US =) 140 4 /'/ - 14x ﬂ
q) ! ~
2120 - son./] N L 13x
AOI MARKET CAP EV / EBITDA SHARE PRICE o y’ 'C;’
€ 100 - | - 12x &
CLIMATE USD 69BN 14x USD 173.42 5 £
80 - L 11x O
60 T T T T T 10x
MUNRO RATING GREEN CAPEX PLAN 2018 2019 2020 2021 2022 2023
\ v = Share Price 12m Fwd EV/EBITDA
GROWTH *
EPS GROWTH * * k 180 - 6.5 _
C
O
EARNINGS DURABILITY * % 160 - (J 6 O
@] -V )
B 140 - =2
ESG * %k K = 55 <
[0} A
2120 A =
CONTROL * % % L5 M
Cleaning Equipment p= 100 N
“Landhll _(CU g
CUSTOMER PERCEPTION * % * - L % gp P45
€&—Gas Collection wells . g
MUNRO QUALITY SCORE 57% 1 60 ' ' ' ' ' 4
2018 2019 2020 2021 2022 2023
= Share Price 12m Fwd EBITDA
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Short selling

AREAS OF EXPOSURE WHERE WE BELIEVE THERE ARE EARNING DOWNGRADES AND MULTIPLE PRESSURE

Losers Winners

Traditional Renewables
infra / energy & clean
energy
Traditional Electric
auto vehicles
R
White collar Artificial
industries intelligence
Disruptable Artificial
Retail intelligence
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The funds
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Accessing Munro Partners

FEATURES

NUMBER OF STOCKS

OBJECTIVE

TYPICAL EXPOSURE

STOCK PICKING

KEY STATISTICS

MUNRO GLOBAL
GROWTH FUND

(MAET.ASX)
ABSOLUTE RETURN (LONG/SHORT)

Typically 30 — 50 positions
(long and short)

Meaningful positive returns over 3-5 years

Capital preservation mindset

Equities 0% - 100%
Cash 0% - 100%

Growth

Index unaware

Expected Beta = 0.7

Munro Global Growth Fund
Launched August 2016

MUNRO CONCENTRATED GLOBAL
GROWTH FUND
(MCGG.ASX)

RELATIVE RETURN (LONG ONLY)

Typically 20 — 40 positions
(long only)

Outperform the MSCI World (ex Australia)
over 5 —7 years

Equities 90% - 100%
Cash 0% - 10%

Growth

Index unaware

Expected Beta=c 1.2

Munro Concentrated Global Growth Fund
Launched October 2019

MUNRO CLIMATE CHANGE
LEADERS FUND
(MCCL.ASX)

CLIMATE AOI (LONG ONLY)

Typically 15 — 25 positions that help enable the
decarbonisation of the planet

Outperform the MSCI ACWI over 5-7 year

periods by investing in a concentrated portfolio
of companies focused on decarbonisation and
climate change located anywhere in the world.

Equities 90% - 100%
Cash 0% - 10%

Growth

Index unaware

Expected Beta=c 1.2

Munro Climate Change Leaders Fund
Launched October 2021
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Munro Global Growth Fund

FEATURES ABSOLUTE RETURN (LONG/SHORT)

Typically 30 — 50 positions
(long and short)

NUMBER OF STOCKS

Meaningful positive returns over 3-5 years

OBJECTIVE , , ,
Capital preservation mindset
Equities 0% - 100%
TYPICAL EXPOSURE Cash 0% - 100%
Currency hedged
Growth

STOCK PICKING
Index unaware

KEY STATISTICS Expected Beta = 0.7

Ticker: MAET
Munro Global Growth Fund (Hedge Fund)
Launched 2 November 2020

ACTIVE ETF
(QUOTED FUND)

Munro Global Growth Fund
MANAGED FUND
Launched August 2016
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Absolute returns

POSITIVE RETURNS

Growth

GROWTH ACTIVE HIGH

EQUITIES RESEARCH STOCK PICKER CONVICTION SHORTING
M
Risk

INVESTMENT INVESTMENT STOCK STOP

PROCESS TEAM LIQUIDITY LOSSES MINDSET
O
Protection

GROSS/NET PORTFOLIO STOP
OPTION HEDGING EXPOSURE LOSSES CURRENCY

CAPITAL PRESERVATION
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MGGF net and gross exposure

FUND GROSS, NET AND SHORT EXPOSURE (TRAILING 10 DAY AVERAGE)

140%
120%
100%

80% I

60%

40%

20%

0
<o
97
V')/

7
97

R A R AR S S SR P S S S S S A A A AR G A G A A
?9 OO 5‘0 @’b ?g éo <<® @'Z) ?g $O <<® @’b ?5) %O <<® @‘b ?g $O <<® @‘b ?5) %O <<® @‘b ?\\\; $O <<® @'Z) ?g

== Net Exposure (trailing 10day average) = (5r0ss Exposure (trailing 10day average) == Short Exposure (trailing 10day average)



Disciplined risk management:

$200
$180
$160
$140
$120
$100

$80

$60

P PayPal Jan 2022 - Dec 2022

-59%

NETFLIX Jan 2022 - May 2022

-12%

stop losses in action

$255

ng Apr 2021 — Oct 2022

Alibaba

$205

$155

-74%

$105

Tenceni Bifl Jun 2021 - Oct 2022

(® = Date of Stop-Loss Induced Sale 63



Disciplined risk management: put option protection

S&P 500 Index

12 months
+1.6%

5,000

A
\ 4

4,500

4,000

~1 month
+6.7%

3,500 <>

3 months
+1.8%

3,000 —

2,500

2,000

«,\«\«\’\,\«\«\%\%,\%,\%,\%,\%@,\q@@@\q%@q’s 0(19()9(19\\\'\\\@@@@@L%@é&fﬁb

DA
P N o O W Y O T Y W Y T Y e
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MGGF exposure — August 2023

GROSS NET CURRENCY
REGION (CURRENCY) EXPOSURE EXPOSURE EXPOSURE TOP 5 HOLDINGS

AUSTRALIA (AUD) 51.5% STOCK COUNTRY INDUSTRY WEIGHT
0,
UNITED STATES (USD) 73.3% 71.3% 38.6% AUAZON - SIS, [PlC, R
NVIDIA Us INFO. TECH. 6.3%
EUROPE (EUR) 15.9% 15.9% 10.0%
ALPHABET Us COMM. SERVICES 6.1%
0, 0,
IRELAND D4t a4t MICROSOFT Us INFO. TECH. 5.9%
FRANCE 4.5% 4.5% VISA U.S FINANCIALS 5.2%
GERMANY 3.9% 3.9% NET SECTOR EXPOSURE AND CASH
NETHERLANDS 2.0% 2.0%
DENMARK (DKK) 2.9% 2.9% 0.0% o
CONS DISC
SWITZERLAND (CHF) 1.9% 1.9% 0.0% 29% S
UNITED KINGDOM (GBP) 1.4% 1.4% 0.0%
HONG KONG (HKD) 2.0% -2.0% 0.0%
SOUTH KOREA (KRW) 1.7% 1.7% 0.0% INFO TECH
30%
TAIWAN (TWD) 2.0% 2.0% 0.0%

101.0% 100.0%

DELTA ADJUSTED EXPOSURE 101.0%
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MGGF performance — August 2023

MONTHLY PERFORMANCE BY FINANCIAL YEAR

JuL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN TOTAL
2017 FY 1.2% 1.1% -3.3% 2.2% 0.9% 1.9% 0.0% 2.1% 3.5% 4.2% -1.3% 12.9%
2018 FY 1.9% 3.3% 1.7% 6.7% 1.1% -2.5% 6.0% 0.1% -2.5% 0.0% 2.8% 1.1% 21.0%
2019 FY -0.4% 5.1% 0.9% -5.4% -3.1% -1.4% 2.1% 3.1% 1.2% 3.3% -41% 2.4% 3.1%
2020 FY 0.9% -0.6% -1.4% -0.3% 4.6% 0.7% 5.6% 0.6% 1.3% 4.2% 3.9% 2.1% 23.6%
2021 FY 6.1% 4.7% -0.8% 2.2% 2.7% 2.2% 1.5% 0.9% -1.5% 2.7% -3.5% 4.9% 24.2%
2022 FY 3.9% 3.8% -4.2% 2.0% 2.7% 1.7% -8.3% -3.2% -1.1% -4.7% 2.1% -1.2% -13.9%
2023 FY 3.3% -1.9% 1.3% 0.9% 1.1% -5.1% -0.3% -2.1% 4.6% 0.8% 4.6% 1.6% 8.7%
2024 FY 0.6% 1.4% 2.0%
GROWTH OF $100,000 INVESTED SINCE INCEPTION (P-A) 10-8%
6240000 SINCE INCEPTION (CUM) 106.4%
$200,000 BETA 06
$160.000 UPSIDE CAPTURE 58.4%
DOWNSIDE CAPTURE 63.6%
$120,000 ANNUALISED STANDARD DEVIATION 10.0%
- SHARPE RATIO 0.7
0@\@ y 4 @ A y R 0@\% <<<8’® 0@@ y A 0@@ <<<3’%\ QQ(L\ y oy 0@(@ y oD \)inb SORTINO RATIO 1.0

v v v v v v v v

5 YRS SINCE INCEP.  SINCE INCEP.

PERFORMANCE SUMMARY (P.A) (P.A) (CUM.)

MUNRO GLOBAL GROWTH FUND (AUD) 1.4% 3.7% 14.3% 9.4% 2.2% 7.6% 10.8% 106.4%



Munro Concentrated Global Growth Fund

FEATURES RELATIVE RETURN (LONG ONLY)

NUMBER OF STOCKS

Typically 20 — 40 positions
(long only)

OBJECTIVE Outperform the MSCI World (ex-Australia) over 5 — 7 years

Equities 90% - 100%
TYPICAL EXPOSURE Cash 0% - 10%
Currency unhedged

Growth
STOCK PICKING
Index unaware

KEY STATISTICS Expected Beta=c 1.2

ACTIVE ETE Ticker: MCGG.ASX
(QUOTED FUND) Munro Concentrated Global Growth Fund (Managed Fund)
Launched 3 February 2022

Munro Concentrated Global Growth Fund
MANAGED FUND
Launched October 2019
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Global growth equities — long only

Growth

Risk

STRUCTURAL WINNERS

GROWTH EQUITIES

INVESTMENT
PROCESS

FULLY INVESTED

ACTIVE RESEARCH

INVESTMENT TEAM

STOCK PICKER

LIQUIDITY

HIGH CONVICTION

STOCK STOP LOSSES
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MCGGF exposure — August 2023

REGION EXPOSURE TOP 5 HOLDINGS

N ) 1o STOCK COUNTRY INDUSTRY WEIGHT
NVIDIA u.s. INFO. TECH. 6.3%
EUROPE 20.6% AMAZON U.S. CONS. DISC. 6.2%
RELAND & 49 ALPHABET u.s. COMM. SERVICES 6.1%
MICROSOFT U.S. INFO. TECH. 5.9%
FRANCE 4.8% VISA U.S. FINANCIALS 5.2%
CERVIANY 2000 TOTAL ACTIVE SHARE VS MSCI ACWI = 83.0%
. (0]
DENMARK 56 NET SECTOR EXPOSURE AND CASH
NETHERLANDS 2.4% oM
SERVICES
SWITZERLAND 2.2%
SOUTH KOREA 1.6%
TAIWAN 2.0% A S
INFO TECH
TOTAL 1%
OTHER
14%
CASH 3.8%
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MCGGF performance — August 2023

MONTHLY PERFORMANCE BY FINANCIAL YEAR

JUL AUG SEP ocT NOV DEC JAN FEB MAR APR MAY JUN TOTAL
2020 FY 4.9% -1.2% 7.4% 11% -4.2% 6.7% 4.4% 1.3% 19.0%
2021 FY 4.4% 4.4% 1.0% 2.0% 3.1% 0.5% 1.2% -0.4% -0.2% 3.6% -2.2% 6.6% 26.5%
2022 FY 4.7% 4.6% 4.7% 1.5% 51% -1.4% 7.9% 47% -0.2% 5.7% -0.9% -4.3% 14.2%
2023 FY 7.2% -3.2% 2.4% 5.9% 2.0% 6.6% 1.1% 0.6% 7.6% 2.4% 5.3% 1.7% 22.7%
2024 FY 0.5% 3.4% 3.9%
HISTORIC PERFORMANCE — GROWTH OF $100,000
SIERIED 7 KEY PERFORMANGCE STATISTICS
$160,000 - NUMBER OF STOCKS
$140,000 - EXPOSURE 96.2%
$120,000 A CASH 3.8%
. BETA (v MSCI UNHEDGED AUD) 0.9
550,000 ANNUALISED STANDARD DEVIATION 13.6% 12.3%
\O’,@fl?f@f&ﬂ?fﬁg\\m\ fw,'\\fﬁq/%”fﬂ/fﬁ’”%’bfibffb
S FEE SIS <<<8’ & @vo@Oé & QQ NS S <<<8’ & NISY
e \|CGGF e S C|

PERFORMANCE SUMMARY 2 YRS (P.A.) 3 YRS (P.A.) S'Nc(i'ﬂ():EPT' S'N?gl'JNMC)EPT'

MUNRO CONCENTRATED GLOBAL GROWTH FUND (AUD) . . . 0.0% 8.3% 13.9% 64.7%
MSCI WORLD (EX-AUS) TR INDEX (AUD) 1.6% 7.0% 22.6% 5.3% 13.3% 11.5% 51.7%
EXCESS RETURN 1.8% -1.3% 0.2% -5.3% -5.1% 2.4% 13.0%




Munro Climate Change Leaders Fund

FEATURES CLIMATE AOI (LONG ONLY)

NUMBER OF STOCKS Actively manage 15 — 25 positions

Outperform the MSCI ACWI over 5-7 year periods by investing in a concentrated
OBJECTIVE portfolio of companies focused on decarbonisation and climate change located
anywhere in the world.

Equities 90% - 100%
TYPICAL EXPOSURE Cash 0% - 10%
Currency unhedged

CONCENTRATION LIMITS 10% (at cost)

Position Size Minimum 3

GICS Sector .

Market Cap Minimum US$250m
KEY STATISTICS Expected Beta=c 1.2

Growth stocks

SO FIGHINE Index and region unaware which focus on the Climate AQI

FUND ESTABLISHMENT Ticker: MCCL.ASX
Munro Climate Change Leaders Fund (Managed Fund)
Launched 20 January 2022
Munro Climate Change Leaders Fund

MANAGED FUND
Launched October 2021

1



MCCL exposure — August 2023

REGION EXPOSURE TOP 5 HOLDINGS
UNITED STATES 73.9% STOCK COUNTRY INDUSTRY WEIGHT
QUANTA us INDUSTRIALS 7.3%
0,
EUROIRE AREA e CONSTELLATION ENERGY us UTILITIES 7.1%
GERMANY 8.99% WASTE MANAGEMENT us INDUSTRIALS 7.1%
KINGSPAN IE INDUSTRIALS 7.0%
IRELAND 7.0% CLEAN HARBORS us INDUSTRIALS 6.9%
DENVARK o NET SECTOR EXPOSURE AND CASH
SOUTH KOREA 3.5%
TOTAL
CASH 4.7%

UTILITIES

INDUSTRIALS 17%
45%




MCCL investments by sub-theme

MUNRO CLIMATE CHANGE LEADERS FUND BY SUB AREA OF INTEREST

NO. OF INDICATIVE
POSITIONS POSITION

—
ﬁ Clean Energy 7 —

Constellation

a

‘% Energy Efficiency 5 Kingspan
Z/(\'J Circular Economy 4 ‘!‘L mmmmmm
t@\ Clean Transport 5 onsemi.

0% 10% 20% 30% 40%



MCCL Performance — August 2023

MONTHLY PERFORMANCE BY FINANCIAL YEAR

TOTAL

JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN
2022 FY 3.5% 0.8% -10.5% -3.9% 0.2% -4.5% -1.1% -6.6%
2023 FY 10.6% 0.8% -2.4% 3.3% 2.9% -1.2% -0.5% 1.6% 6.2% -1.8% 4 1% 3.1%
2024 FY 2.5% 0.3%
SINCE INCEPTION (CUM)
HISTORIC PERFORMANCE — GROWTH OF $100,000
$120.000 - KEY PERFORMANCE STATISTICS MCCLF
$110,000 - NUMBER OF STOCKS 21
$100,000 - EXPOSURE 95.3%
$90,000 CASH 4.7%
$80,000 -
BETA (v MSCI UNHEDGED AUD) 1.1
$70,000
2 A O;ﬂ \Q,q/ oy v ar v P > > > ANNUALISED STANDARD DEVIATION 16.0%

SINCE INCEPTION
(P.A)

PERFORMANCE SUMMARY

MUNRO CLIMATE CHANGE LEADERS FUND (AUD) 0.3% 6.0% 15.1% 11.9% -0.6%
MSCI ACWI TR INDEX (AUD) 1.1% 6.5% 14.8% 20.6% 5.5%
EXCESS RETURN -0.9% -0.5% 0.3% -8.7% -6.1%

-20.7%
21.3%
2.8%
-1.1%

MSCI

11.6%

SINCE INCEPTION
(CUM.)

-1.1%
10.3%
-11.4%
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Thank you

Munro Partners
Level 12

80 Collins (South Tower)
Melbourne Vic 3000

+61 3 9290 0900

contact@
munropartners.com.au
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Our approach to responsible investment

RESPONSIBLE INVESTMENT RESPONSIBLE BUSINESS
ESG Integration Stewardship Responsible Business
How do ESG issues impact our financial analysis, How do we use our ownership rights to influence How do we as a business become more sustainable
stock selection and portfolio construction? companies towards improved ESG performance? and a better corporate citizen?
4 \ 4 \ ( N\
Reducing our own
ESG Score Voting ,
carbon footprint
. Diversity and
Integration into P&L forecasts - \ : :
inclusion
) . Engagement ) .
. : Community engagement /
Thematic investing . ’
volunteer days
\ J - N \ J
, Munro Foundation and
Exclusions Advocacy . L
charitable contributions

For more information, please see the Munro Partners ESG Policy, available at www.munroparters.com.au 77



ESG score example: Visa Inc

ENVIRONMENTAL AND SOCIAL RISKS (67% WEIGHT)

Data and cyber security 40% * * * * *

Workforce engagement, diversity 30% * * * *

Financial equity and access 10% * * * *

Environmental footprint 10% * * * * *

Business ethics 10% * * *

Source: Munro Partners January 2023
For more information, please see the Munro Partners ESG Policy, available at www.munroparters.com.au

VISA

GOVERNANCE RISKS (33% WEIGHT)

Board 33% * * * *
Remuneration 33% * * * *
Entrenchment 33% * * * * *

G SCORE =4.2 %

E & SSCORE =4.4 % ‘ ESG SCORE = 4.3 %
SASB
INSIDE

78



ESG score example: RWE

ENVIRONMENTAL AND SOCIAL RISKS (67% WEIGHT) GOVERNANCE RISKS (33% WEIGHT) RW E
Emissions 70% Y % % % Board 33% 1. 0.0.0 .0 ¢
Workforce health and safety 15% Y % K Remuneration 33% Y %
Human rights in supply chain 15% Y % % % Entrenchment 33% 1. 0. 0. 0.0 ¢

E&SSCORE=39% G SCORE = 4.0 %
ESG SCORE = 3.9 %

@ SASB
INSIDE

Source: Munro Partners October 2022
For more information, please see the Munro Partners ESG Policy, available at www.munroparters.com.au 79



Munro’s ESG score framework

DISTRIBUTION OF ESG SCORES

5 -
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Voting process

VOTING RIGHTS ARE MANAGED WITH THE SAME CARE AS ANY OTHER ASSET:

INPUTS ANALYSIS OUTCOME

SUSTAINALYTICS
ISS > Stock Champion
— Voting Decision
Responsible
ESG Score
Investment Manager |
Engagement

Source: Munro Partners
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Voting principles

COMPANIES SHOULD:

: S use remuneration to align treat shareholders equally in
e adsi\l;'e”resg’ tc):sgr%ble arne EE & majggtgr(ljndependent management to proportion to economic
' ' shareholders and strategy. interest.
ui\r/gédsgzi)?aprlasrrg?‘evmgz e engage with shareholders avoid mechanisms which provide adequate disclosure
from sha?/eholders o and seek approval for major protect management from on material issues, including
decisions. takeovers. ESG.

management or others.

Voting decisions are made in-house on a case-by-case basis according to Munro’s assessment of the best interests to investors.

ISS >

Source: Munro Partners
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Engagement

ENGAGEMENT CAN BE A WIN-WIN-WIN RECENT ENGAGEMENTS

Higher company Human rights risks in the supply chain,
Engage on gaps value ) workforce practices and governance

WIN

o More ambitious emission reduction targets
[ POWER following engagement

ESG Score Improved company performance

Human rights risks in the supply chain
ENEROY 22 (improved after engagement), lobbying,
decarbonisation targets

Upgrade ESG score EnVIEOlﬂm?ﬂt&rﬂ]OF Nuclear waste, nuclear safety, supply chain
(and Va|UatIOﬂ e { ‘:.ConstellationA Y y’ pp y
WIN

risks and TCFD reporting

WIN

Source: Munro Partners April 2023. TCFD means Task Force on Climate-Related Financial Disclosures.
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Munro Global Growth Fund

STRATEGY FUND FUM STRATEGY FUM OBJECTIVE CAPACITY TURNOVER
Long/Short $1.4b $3.1b Provide meamngful, risk adjusted, absolute returns with a capital US$ 5 bi”ioln'.l- . ~200-300% pa
preservation mindset (based on liquidity constraint)
KEY FEATURES MINIMUM MAXIMUM
NUMBER OF STOCKS Typically, 30 — 50 high conviction equity positions (long and short) 0 60
Long 10% at cost
STOCK CONCENTRATION CONSTRAINTS
Short 5% at cost
NET EXPOSURE Typically 50-100% 0% 100%
GROSS EXPOSURE Typically 50-150% 0% 200%
FOREIGN EXCHANGE Dynamic currency management, hedged to AUD 0% 100%
Top-down hedging overlay of cash 0% 100%
DERIVATIVES
Derivatives (Exchange traded options, equity swaps and futures) 0% 100%
FUND FACTS
UNIT PRICING AND FUND LIQUIDITY Daily MINIMUM INVESTMENT $10,000
BID / ASK SPREAD 0.15% /0.15% DISTRIBUTIONS Annual
MANAGEMENT FEE 1.35% p.a. (includes all expenses) PERFORMANCE FEES 10% absolute subject to HWM and hurdle
HIGH WATER MARK Yes HURDLE RATE 10 year Aust. Govt. Bond Yield plus 3.5% p.a. (6% p.a. min)
PRIME BROKER Morgan Stanley ADMINISTRATION & CUSTODIAN JP Morgan
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Munro Concentrated Global Growth Fund

STRATEGY FUND FUM STRATEGY FUM OBJECTIVE STYLE CAPACITY

Maximise long-term capital appreciation, primarily through a Bl

Long-Only $60m $1.3b Concentratled portfolio of growth—orienteql equities issued High-Conviction US$20b+
anywhere in the world, excluding Australia.
KEY FEATURES MINIMUM MAXIMUM
NUMBER OF STOCKS 20-40 high conviction listed equity positions 20 40
Position size 0% 10% at cost
CONCENTRATION CONSTRAINTS Cash, but typically fully invested 0% 10%
Australian exposure 0% 0%

FOREIGN EXCHANGE Unhedged. No currency hedging or management

UNIT PRICING AND FUND LIQUIDITY Daily DISTRIBUTIONS Annual

BID / ASK SPREAD 0.15%/0.15% MINIMUM INVESTMENT $10,000

MANAGEMENT FEE 0.70% p.a. (includes all expenses) PERFORMANCE FEES 10% relative above HWM and Hurdle Rates
HIGH WATER MARK Yes EQUITY HURDLE RATE MSCI World (ex-Aus) TR Index

CUSTODY & ADMINISTRATION JP Morgan BOND HURDLE RATE Aus 10yr Govt Bond Rate Yield
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Munro Climate Change Leaders Fund

STRATEGY FUND FUM STRATEGY FUM OBJECTIVE SUB-TRENDS CAPACITY

Clean Energy

Outperform the MSCI ACWI over 5-7 year periods by investing in a

ang-Only $63m $117m concentrated portfolio of companies focused on decarbonisation Ulrguler Eeemenmy Est. $5B+
Climate . . Clean Transport
and climate change located anywhere in the world. .
Energy Efficiency
KEY FEATURES MINIMUM MAXIMUM
NUMBER OF STOCKS High conviction decarbonisation positions 15 25
Position size 0% 10% at cost
Cash, but typically fully invested 0% 10%
CONCENTRATION CONSTRAINTS
GICS Sector 5
Market Cap $US250m
FOREIGN EXCHANGE Unhedged. No currency hedging or management
FUND FACTS
UNIT PRICING AND FUND LIQUIDITY Daily DISTRIBUTIONS Annual
BID / ASK SPREAD 0.15%/0.15% MINIMUM INVESTMENT $10,000
MANAGEMENT FEE 0.90% p.a. (includes all expenses) CUSTODY & ADMINISTRATION JP Morgan

86



Thank you

Munro Partners
Level 12

80 Collins (South Tower)
Melbourne Vic 3000

+61 3 9290 0900

contact@
munropartners.com.au
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