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Asset
Management

“SKIN IN THE GAME"
nauANa=NdUHOWANS:NUYDL
Asaaduldlacquov
Founders & Owners

«  Founders & Owners D=AQ8HY
Asiaulavavusynius=g:1d

«  Founders & Owners (G1OUUDYV
NﬂDHUlaUOUl\)UUO\)CDlD\)

 Founders & Owners ﬂama AQ
wazweuuntudonuanchvo

Personal & emotional
wealth tied to
decade+ stock price

not salary

S

More long-term
cash flow supports
more investment-
fast growth with

less fade

Willingness to
depress short-term
earnings with long-

term investment

(organic or M&A)

SIAMKUYDLUS

UnAd Founders & Owners Outperformed aud MSCI ACWI &ulan (2003-2018)
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useniundu Billionaire-
Controlled #vidaduvav
Owner > 20% kSo Uans
{ums Vote > 30%
dwamsaguviun
Outperformed
qul MSCI ACWI

100

Annualized average return

T T T T T
31 Dec 03 31 Dec 05 31 Dec 07 31 Dec 09 31 Dec 11

Billionaire-controlled public companies
(Owning 20% or more of the company and/or
30% or more of the voting rights)

T
31 Dec 13

T T
31 Dec 17 31 Dec 19

MSCI ACWI

T
31 Dec 15

Andiau wamsddumuluada/wamsissuiisunamsdudumunigldevauranneuriiuaalanu Dladudvduguiivnamsduduomuluauina

Source : UBS, PWC as of Nov 2019

masn\)wamsmluumuua\)usunnuaoaaQ aRuLlU
Founders & Owners

The best investors are Founders that never sold...

WansIvguavanUusutivovlan

F&O Business |Industry |Period Stock return (%) | ACWI return (%)
Warren Buffett Berkshire  |Insurance [1987-2025 23,340 1,633
Bill Gates Microsoft | Technology [1987-2025 191,961 1,633
Walton Family Walmart Food Retail |1987-2025 14,198 1,633
Bernard Arnault LVMH Luxury Good|1989-2025 7,300 1,184
Jeff Bezos Amazon Cloud/Retail [1997-2025 313,246 608
Michael O'Leary Ryanair Airlines 1997-2025 2,603 647
Lundin Famiy Ludin PetrolgOil 2001-2022 20,740 360
Wang Chuanfu BYD Autos 2002-2025 10,882 659

i 01 ¢ 02 ¢ 03 ¢ 04
Ba|!1 & Harva.rd PWC/UBS Journal of Finance UBS
Business Review
June 2016 November 2019 May 2013 "October 2020
Founder lead companies Billionaire con trolled Material (>5%) CEO Family 9wned
companies . . companies have
outperformed non- p h ownership results in p h
founder lead by outperformed the abnormal returns of outperformed the
MSCI ACWI by MSCI Global by
3.1X 8.7% pa. 4-10% p.a. 9.5% p.a.
From 1990 to 2015 From 2003 to 2018 From 1988 to 2010 From 2005 to 2019

Adou wamsd1lUumquadm/wamSlU%uLﬁauwamsc‘hlUumuﬁlﬁaaﬁa\)ﬁuwémﬁmﬁlumamnu glawuavguguiivwamsdiduviulusung

Source :Invesco. For illustrative purposes only. Table source:
Bloomberg as at 23/01/2025. Quote Source: Charlie Munger, Vice
Chairman of Berkshire Hathaway 1978-2023, Psychology of
Human Misjudgment speech at Harvard, 1995.

uSEnAi Founders & Owners Un:iimsiavlavovsiola
dasials ua: nsmamuannnm‘lusunuuu Non - Founders &
Owners a: naumm1smluunamsuwansmaunuauuanu

(Gearing) Gaaa31 uaziiaisavnudiu R&D nadumugaamng
Source : Invesco. For illustrative purposes only. As at May 2023. *Includes first
generation individuals (i.e. founders). Quote Source: Pages 13&14 - Credit
Suisse Family 1000: Post the Pandemic.
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Management .
J United USD Global Founders & Owners Fund (UGFO-USD)
navnuwa gluida goad lnausa wrdulaas waud lo3was Wud Ton 10 Holdinas avnsvnukan
(UGFO-USD) p g )
United USD Global Founders & Assel Stocks Weight Category Ownership
Owners Fund (UGFO-USD) L UO_B Hanagenent. - Feeder Fund %) (USD)
(Thailand)
‘ 3i 9.7 Oowner +650m
Invesco Global Founders & Viking 6.8 Owner +5,000m
Owners Fund Class C-Acc
(USD) "‘“\ Invesco Master Fund Microsoft 6.4 Owner +400m
novNuzlduavnulukudgavNUYDYABYNUSIUCVUSINA #o Invesco Global Contemporary Amperex
Founders & Owners Fund slakudgavnu Class C-Acc (USD) (“navnu Technology = e +50,000m

Kan") WevnavNULOYD Toswastusoulbayslitiosndndosa: 80 yovyam
nswgaugnsuavnovnu navnuKkandadoua:uskissamslas Invesco
Management S.A. uassadvmukaninaurivev UCITS (Undertakings for Tencent 4.4 Founder +60,000m
Collective Investment in Transferable Securities) gooan:Geuus:inA

Lifco 5.1 Owner +6,000m

antsusn (Luxembourg) Meta Platforms 43 Founder +250,000m
dadoumsavnusigninia (AdVNUKAN) Canadian Pacific Kansas 43 Off- N/A
3 v 1 City . benchmark
Portfolio breakdown (%) Nvidia 4.2 Founder +150,000m
67.7 Recordati Industria
55.9 Chimica e Farmaceutica 38 FELelST +500m
fdau Portfolio ua:dadrumsavnuarpwasuudavld
27.8 lagdupgAuanidnalala:qagwinyavEaanIsnavNUKan
13.9 12.2 16 Source: Invesco as of 30 Sep 2025
. ' wamsdauvuluasdavavaavnuKan
Yoo navnukan dstigsa
North America Western Europe  Asia Pacific Net of Fee MSCI ACWI USD
m Invesco Global Founders and Owners Fund MSCI ACWI index VI 21025 G725 V7275
fdau Portfolio ua:dadsumsavnuaiswasuudavld 2024 25.08% 17.49%
lagUuagAuanid:aalaua:qagwisyavRIaAISADYNUKAA 2023 42.29% 22.20%
Source: Invesco as of;o SedeOI;S ; . 2022 -25.29% 18.36%
und Parameters (navnuKan) 091 7.02% 18.54%
Market cap US$ 500m or greater 2020 7.18% 16.25%
. . - 2019 28.61% 26.60%
Position size limit 10% 0
2018 -19.09% -9.41%
Number of stocks 25 - 35 stocks 2017 27.30% 23.97%
Emerging market L Andiou wamsc‘hlGumuiuaﬁm/wamstd§au1ﬁauwamsc‘hlGumuﬁLr‘imﬁa\)ﬁu
exposure 20% limit waasaurituaaranuilduavdugudonanmsdiduviuluauina
Source: Invesco as of 30 Sep 2025 Source: Invesco as of 30 Sep 2025

USKIsLlUU Active Manage (novnukan)

Changes in exposure by sector since January 2021 (%)
100 i
i

Jan21 Apr21 Jul21 Oct21 Jan22 Apr22 Jul22 Oct22 Jan23 Apr23 Jul23 Oct23 Jan24 Apr24 Jul24 Oct24 Jan25 Apr25 Jul25

90
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mEnergy = Materials ®Industrials ® Consumer Discretionary ® Consumer Staples = Health Care ®Financials ® Information Technology ® Communication Services = Utilities = Real Estate

Adiou Portfolio ua=dadrumsavnuainwdguudavid lagduagauanid=nalalazqagwinyavoamsnavnuKan

Source: Invesco as of 31 Aug 2025. MSCI World Index
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United USD Global Founders & Owners Fund (UGFO-USD)

s1wa:zldganavnuila glulGa goad lnausa woulaas uaud lo3was Wud (UGFO-USD)

ulgurgmsavnuvavaavnulng

Usztannavnu ADYNUSIVAOSIAISNU

navnuazLiiuavnulukudgavnuyavnavNUsIUChvUS:INAGD Invesco
Global Founders & Owners Fund wlakudgavnu Class C-Acc (USD)
(novnukan) Wevnavnuided laepasiuseulUaglitosndisapa: 80 yov
yaAnswgauansyapnavnu  nvd |, aevnubulevigmsapnund=aonalii
net exposure AAEdTIVAUAINIUIELVCOUSINA Tagoaslusautuaysly
Uagndnsaga: 80 yavyamNSwaauansuavnoonu
navnuaPWIISaNavnulukdadBsvdyeyrdovraarvrin (Derivatives) log
U3anUs:avAalavauAnuidev (Hedging) :1amsavnu logduagnuqas
WUUavRYOMSADINU , N L
navnuaPavnuluksaiBEvas1ashldayay1GouIgaIvKiILND
(Structured Note) WalavAuAdudev (Hedging) Laz/k3oo1aringsassy
mslRdukannswg  (Securities, lending) uaz/kSassassumsuiglasl
deyeyrGofiu uaz/k3ossnssumstolaaldeyeyrvnngdiu (Reverse Repo) 1a

Feeder Fund / na\)nuﬁ'lﬁua\)nuuuuﬂmw
ldgvdwouszina / Cross Investing Fund /
ndu Global Equity

Jszinnnavnumu
ANYEUWLALDUC

wunulasvais 300,000,000 apaansaksgaLluSm
2glasvs lumkua
s:quANUIEDY 6 1380gv

wamsdiauviugavnavnukaniusanatou

quliwssulngu e ) =
aoaansaksgalusan (USD) ludaaiusasa: 100

ulsurigmsavnuYdLABYNUKAN

ﬂa\)nuha‘ﬂazoﬁ\)ua:u@ﬂsa“nmsha Invesco Management S.A. ua:l0u
navnuidaavmIukanineurivev UCITS (Undertakings for Collective
Investment in Transferable Securities) dvaan:tgunds:inAanLBsuLTSA
(LUXEMBOURG) mealdmssAauquayop Commission de Surveillance
du Secteur Financier (“CSSF”)  #vuauidnaideyuav International
Organizations of Securities Commission (I0SCO) ua:=0lawWunavnusiuy
Us:lAnidawud (Hedge Fund)

navnukanignagnsmsapnu Founders-Owners strategy lasuyviduns
avnuluasiasnykSaRUNanNTIMsAS:AMUUSENNTRUHUSKISKSD ALUE
ASsUAISUSKIS Bodaudnllugdnaavusyn (Founders) waz/kSounnanio
ASDVKUYDVUSEN (Owners) Tuequbuﬁa_,a\)@aUJUéhﬁfy uazvAuKILWD
AaldanuudAamsavnungngaminnlan wavawasamsavnunus:naudig
as1d1sNUKSPKRUNTAILIENUGONAMONRAINSAaSIONan2ULNUNT WA
AakIL{US:o:81) .
AavNUKanaIniiA1savnuluasiaisnuksaku A-share vovUs:inABURDQ
n:wsulu Shanghai Stock Exchange kSaShenzhen Stock Exchange 1a
TuiAusowa: 10 ydvYaAINSWEUGNSUDLADYNU )
APYNUKANDPWISHNavNUlUF Y TouI8dIvkin IWDIWUUS:EnSMWAIS
USK1SAsavnu ua:walavAunduiden

nAstiAnavnuavnuluasiasitluanaudu

uanmL‘Jamnaqa16uopaa1§ah§galu$ﬂ1 (USD)

navNnu:linMdsyay1Gouraaivkiin walavAu
- - = & o - -

ADUIEELDINSASILANIUAgUNYIIUIU KSDIFDU

&

nvkua (Fully Hedged)

msﬂa\)ﬁummléa\)
audaswanwasu

ulsniomsnegtuwa Ul

dsumsgonsousa : 100 avaansarsgowsm /

®Buavnuduch TS B e
t dnsSumstonsvaalu : TuAkua
parsigmsto $:K3 8.30 - 15.30 u. veviurhmsionigkude
/ duaguwn avnu
Dawur%sgﬁms $:K310 8.30 - 15.00 u. yovIUAISEaUITKLIY

/ dullagudon avnu

UGFO-USD

muKULFaTYIU
(% vavyaAIKUd8avnu)

AsssuLliguniSenlAu
naRdiokUdeavnu’3

TutAu 2.00%
(UpUutiu 1.50%)

Asssulligumsug4
(Front-end fee)

motu T+7 Surims?
lagndlUa:lasudumelu T+4 Suritms’2

1T = Sumsigmsungiu

2szgzpamssudumMUIEAU lidusou3ukgacdious:ina
Tagusgnaamsa:dis:BumvIgAulunsaitaydaunv
10uUeyF FCD wav KKP Bank tiiu asgiuantkiionin
Bouludvnadnlis:oznarmsiis:BumvigAuduluay
kanlneurinusEnIamsiKua

SUSUBUAIEAU
Kudgavnu

TutAu 2.00%
(U2Uu gnldu)

AsssuLliounIsSuGoAu24
(Back-end fee)

MUKILEGBIU
(% catuav NAV)

AsssuLGeUR
BoAtAuDINABONUSIY'

TUtAu 2.00%
(Upuutiu 1.50%)

Aisssullisumsduasutins
(Switch-in fee)

TutAu 2.1400% ciol
(Upuutfiu 1.6050% cial)

Asssuligumsvams
(Management fee)?3

TUtAu 2.00%
(U2Uu gnidu)

Aisssullisumsduasuson?
(Switch-out fee)

TuiAu 0.08025% cial
(Upuutfiu 0.03745% col)

a2

Asssulliguquanaus:loyu
(Trustee fee)

1 Asssutlisuausignsavaadivdu dsoumsyamiwuBane

2 usgnsamsuaavduaNsluMsAaAsssulisudonaAURdvForsaRfaklUrBavnuLda:
nduliimAuld Tasusenvamsa:udvsivazideakaningurilunmisaamsssutlonlagd:udolk
nswmviSulsdvavusgnsans

3 us¥nsamsaPWIIsaNWAsuLWavAsssuliouRSaniAussSoWalkaoandavAunagns
KSomGaalunmsusKisdams

4 vinnavnuavnulukudgavnuyavadvNUSIUMEIdMSIaMSIaEdAU (nevnUUa1eNIv)
usgndamsa:liBealiumsssulioumsmerkidzavnu ua:/kiamsssullisumssudodiu
KussavnuddouiunevnuUagnIv

5 nsaiguwWasuldn usensamsa:liAamsssuldoumMsne

TutAu 0.4280% cial
(UpUulfiu 0.2140% cial)

Asssutliguuen:zliou
(Registrar fee)

TutAu 5.3500% ciol

saudtdse (1.85645% dial)

1 Mmisssulloudvnandvdu [asoumeyaduiuBdoe )

2 usgnvamsa1pWIsanaguudavAisssuligunSentiudsy WalkaoandavaAu
nagnskSoMGD18luMsuSKISHaMs

3 Kianavnuavnuiunavnumeldmsdanisidedrnu usendamsa:luiBenLiu
Asssullisumssamsiidaudunavnulaigniv

aaumuﬁagauﬁutﬁu kSouasukuLdaTyduldn uaa. glod (Us:inAlng) 91a ua: sunasglad $1Aa (Uksu)

Adiou gavnuadsmaANUinanyauzgu wouly waaauunuuazAUIEFgLAdUAaGUaYNU AMsavnuluasvnusculilymsAin®uuazliaiuisa
SusavwWanaulnuld wanisailduviulugda/waniswseutnguwanisailiuviuntAgdIavAURaanuriluaalgnu Dlaluavgugudvnanis
diduvmuluauina msavnulunavnusaunavnulucvus:inAdANUIEFgvIADasILanlasugna1dMIKIASUDBUAUCIAIDUZVNUISULSA AaYNYT
ulgurglavaundiuldsw (Hedging) 2paa1savnumugagwiiayuavyd01sAavNu ADYNUKANa1DWIISaUIavNUlUTeY aY1G0U18dIVKUNLWD IWK
UszansniwlunisuskisaisavnuliaztwaUavauadulasy, asainavnuavnuluasiaisniugnapuduuantklisnpanaduagaalsansgolus

(USD) navnuaziinmdeyagayieadvkii (Derivatives) waUavAunnuidgvongasitanwagunpsiudsuksaisunvkua (Fully Hedged)

oavnu

uavnulyavus:zinA 3v0A2INIEEELANYMISYaLAVUS:INADIPPRALIASMS[UAdAAaSAgamsainlulaG mMiknavnuluaiuisatibunaywiuilu
Uszina suaamiknavnulildsuwanauunumunmaridnBuazaindvnaligavnululdsSudufumys:g:nDa1nfkua AavnUavnuAs=AAadUUS:INA
arsgawsnuazglsu avnudvAISWIISEUINSIDIYANNIGEDUDOWISAASadNUIQESIVYDVAUDYAIY
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