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Montanaro strengthens Investment Team with two hires and

expands investment in Al

10 June 2026

Montanaro Asset Management (“MAM?”) is pleased to announce the appointment
of two Analysts to its Investment Team. Ed Jeans and George Waldon will join in
early July, further strengthening one of Europe's largest investment teams focused
exclusively on Small & MidCap investing.

Alongside these appointments, Montanaro is also deepening its use of Artificial
Intelligence, partnering with an external specialist to embed Al tools across its
Investment Team and back-office functions. Initial applications are already
accelerating idea generation, freeing Analysts to focus on the questions that
matter most: understanding where MAM has a differentiated edge, where its view
diverges from consensus, and where it has identified market inefficiencies. It
augments, ratherthan replaces, MAM's long-established, fundamental bottom-up
research process, where the firm believes human creativity remains critical.

Ed joins from Business Growth Fund, where he originated and executed
investments across UK Small & MidCap companies, spanning both private and
quoted markets. He previously held Analyst roles at Majedie Asset Management
and Liontrust Asset Management, focusing on quoted smaller companies. Ed
combines a Cambridge education with rigorous, independent thinking and a deep-
rooted commitment to smaller company investing.

George joins from Sarasin & Partners where he was a Global Equity Analyst, generating
high-conviction investment ideas across international markets. Prior to this, he worked
at AXA Investment Managers in impact investing. A CFA Charterholder, George brings
a global perspective shaped by his Master's degree in Globalisation & Development
from Maastricht University and investment experience spanning a broad range of
geographies and sectors.

Cedric Durant des Aulnois, CEO, said: “Ed and George are outstanding hires. They
emerged from a highly competitive and wide-ranging field, standing out for their
intellectual rigour, independent thinking and genuine passion for Small & MidCap
investing. At Montanaro, long-term performance starts with exceptional people and we
continue to invest accordingly.”
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Ed Heaven, Chief of Staff, added: “We are deliberately building an edge to take
advantage of the inefficiencies of Small & MidCap markets. These hires, combined
with our ongoing investment in Al, allow us to go deeper in our research, move
faster on opportunities and remain highly selective. Al broadens the opportunity
set and handles much of the data-intensive work; our people remain responsible
for investment judgement and determining where we have an edge. Our focus is
unchanged: delivering strong long-term outcomes for our clients.”

About Montanaro Asset Management (“MAM”)

Located in the heart of the City of London, MAM is a boutique asset manager
specialising in quoted global Small & MidCap investments. Founded in 1991 by Charles
Montanaro, the company looks after over £2 billion on behalf of leading financial
institutions. MAM has one of the largest specialist teams in Europe dedicated to
smaller company investing. This depth of resource allows MAM to conduct
independent research in-house and invest in global market-leading companies with
little or no sell-side coverage. With a strong balance sheet, MAM takes a long-term,
owner-manager approach — built on recruiting talented individuals and continuously
investing in the business.

For further information, please visit: www.montanaro.co.uk
Contacts

Ed Heaven - Chief of Staff: eheaven@montanaro.co.uk
Cedric Durant des Aulnois - CEO: cedric@montanaro.co.uk
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