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Risk Warnings

For complete information on risks, refer to the legal documents.

The value of investments and any income will fluctuate (this may partly be the result of exchange-rate fluctuations) and investors may not get back 

the full amount invested. The fund may invest in certain securities listed in China which can involve significant regulatory constraints that may affect 

the liquidity and/or the investment performance of the fund. The fund invests in a limited number of holdings and is less diversified. This may result in 

large fluctuations in the value of the fund. As a portion of the Fund may be exposed to less developed countries, you should be prepared to accept 

large fluctuations in the value of the Fund.



Founder & Owners focus on 
longer-term value creation  

• Founder-led companies 

prioritize long-term gains, 

rather than focussing on the next 

quarter or two.They benefit from 

founders’ entrepreneurial spirit 

and clear vision, leading to less 

bureaucracy and more agility

• Founders can take bold 

actions and unconventional 

paths, like significant buybacks 

or strategic pivots, leading to high 

rewards and superior investment 

returns.
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Opportunity Set

1 2 3Investments across the size 

spectrum of the investment 

universe

• The fund provides 

diversification benefits with a 

notable overweight in small and 

medium-sized companies versus 

the index.

• A quarter of our returns came 

from medium-cap companies, 

while competitors relied solely on 

large-caps.

Excellent absolute and relative  

performance 

• 1st quartile performance over 1 

year and since inception of the 

fund strategy, coming primarily 

from stock selection decisions

• The investment process aims to 

identify strong, founder-led 

businesses with sustainable 

growth and a clear competitive 

edge, trading at attractive prices. 

The fund manager has invested 

100% of their investable assets in 

the fund (Owner-Operator)

Past performance does not predict future returns

Source: Morningstar as of 31st December 2025; monthly total returns in USD. Peer group: EAA Fund Global Large Cap Growth Equity. Past performance is not a guide to future returns. 

Fund performance figures are for Z acc share class, inclusive of reinvested income and net of the ongoing charge and portfolio transaction costs. Returns may increase or decrease as a 

result of currency fluctuations. 
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Why Founders and Owners?



Source: Invesco, Morningstar as of 31st December 2025; monthly total returns in USD. Table: Proxy Statement as of 16th September 2024. Past performance does not predict future returns. 
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Being both an investor and an owner addresses the principal-agent issue and 
often led to long-term market outperformance

F&O – Think different

Long-Term Vision & Strategic Ownership: 

Founder-led companies can prioritize long-term gains by owning their properties, 

creating a structural cost advantage over time. Their frugality and strategic 

reinvestment into critical areas like R&D and consumer pricing foster a culture of 

efficiency and innovation. • 

Entrepreneurial Spirit & Clarity of Vision: 

Founder-led companies benefit from the entrepreneurial spirit and clarity of vision 

that founders often possess. This can result in lower bureaucracy and a more 

agile approach to business operations.  

Bold & Innovative Decision-Making: 

Founders can take bold actions and unconventional paths, such as significant 

buybacks or strategic pivots, that traditional CEOs might avoid. This willingness to 

embrace unique opportunities and innovative strategies can lead to potentially 

high rewards and superior investment returns.

Dollarama
Dollar 

General
Dollar Tree

Key manager Larry Rossy Ted Vasos Gary Philbin

$ share ownership $1.1bn $5.8m $10m

$ salary + bonus $2.7m $10.6m $9.4m
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Source: Invesco, LHC Graham et al. Data as of 31/12/2025; monthly total returns in USD. Past performance does not predict future returns. 

6

Founders & owners act differently. They aren´t afraid to sacrifice the short term, 
to invest for the long term

F&O – Think different

A core differentiator of founders & owners: They are 

focused on the 10-year value of the company, not next 

quarter´s earnings

Acting against the trend:

“Ryanair orders 300 Boeing 737-MAX-10 Aircraft worth 

$40bn”

When demand for airplanes and prices were low after 

COVID, and everyone was waiting for tourism to recover, 

with no one willing to invest…

…Michael O’Leary, the founder of Ryanair, the Irish aviation 

company, decided to go against the trend and invest to be 

prepared for the returning demand in flights
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“Without ownership, it is a job. You clock in, you clock out, you go 

home… Ownership changes everything”

                Pete Stavros – KKR



Source: Invesco, as of 31st December 2025; monthly total returns in USD (net of fees). Time period: 01/01/2016 to 31/12/2026. calculation benchmark: MSCI ACWI NR USD.

The MSCI ACWI index has more 

than doubled in value over the 

past 10 years…

…whereas founder and owner-led 

companies have multiplied their 

value several times over
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Having ‘skin in the game’ serves as a powerful motivator. Founder and owner-
led companies across various sectors outperformed global equity markets 

Past Performance does not predict future returns.

10-year performance of founders & owners led companies vs MSCI ACWI Index

F&O – higher performance
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Invesco Global Founders & Owners Fund



Source: Invesco as of 31st December 2025. 

Invesco Global Equities - A diverse team of highly experienced investment 
professionals with a competitive and proven track record

Lead portfolio manager Joe Dowling is supported by 3 

Fund Managers, 4 Analysts, 2 Product Directors, with additional 

support from regional equity teams within Invesco

Team members have an average investment experience of 

over 15 years

Over $30.0bn Assets under management

Invesco

Global Equity Team

Invesco Global Founders & Owners Fund investment team

Investment Team



We believe that Founders & Owners companies think long-term and act 
differently to maximise long-term results
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What we look for

• Companies with founders or owners that have “Skin in the 

game”. No one cares as much about costs and cash as an 

owner.

• Is the founder / owner TEA. Talented. Operational execution 

track record. Ethical. Is governance appropriate? Aligned. How 

much stock do they own

• Attractive price. Great business + great F/O does not always = 

great investments. At today´s valuation, is it possible to make a 

market beating return?

Fund

Source: Invesco. Data as of 31st December 2025. 

Key Differentiators

✓ High performance can be achieved without relying on a 

specific sector or country. Being a founder or owner led 

company doesn´t automatically translate into an above 

average performance. But it increases the probability. 

✓ Founders and owners aim to increase the value of the 

investment like investors

✓ Portfolio management is invested in the fund alongside 

our clients. Both share the same objectives

“Skin in the game”:  Management must have at least $100m invested or own 5% of the company

Market capitalisation: > 500 million USD 

 



The portfolio composition of the Invesco Global Founders & Owner Fund is 
founded on a well-structured, time-tested, and repeatable bottom-up stock 
selection process
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Investment Process

Source: Invesco. Data as of 31st December 2025.

Identify and Determine the 

best ideas:

Evaluate and Approve: Structure Portfolio:

 

1

2

Identify “possibles”: Overlap of 

Good Businesses and 

Founder/Owners (~125 ideas)

Determine by hand: remove 

the worst / focus on the best 

(~100 ideas)

3

4

Evaluate: understand why this 

business and owner are 

exceptional, Build Model: 

translate the research into an 

IRR (~70 ideas)

Approve: rigorous peer 

review, assessment in context 

of existing holdings

5 Structure Portfolio: Stock 

Comparison Sheet aggregates 

(~70) model IRRs – use best 

(~30-35 holdings / max 10% per 

holding) to construct diverse 

portfolio with relatively 

uncorrelated holdings
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Risk Management

Source: Invesco. Data as of 31st December 2025. 

Diversification and a high conviction investment approach is not 
contradictory

Correlation analysis

✓ Holdings demonstrate minimal correlation (correlation threshold: 

0.4) 

✓ Portfolio constructed to be diverse with relatively uncorrelated 

holdings 

✓ Diversification mitigates against market & macro fluctuations 

X Some sectors (utilities & telecoms) are structural underweights due 

to lack of founders

Risk mitigation is crucial in portfolio construction. Risk management ensures 
diversification despite a concentrated, high-conviction portfolio



Source: Invesco, Morningstar as of 31st November 2025; daily total returns in USD. Time period: 01/01/2021 to 30/11/2025, Peer group (5–95%): EAA Fund Global Large Cap Growth 

Equity. Peer group information can be found here: www.Morningstar.com. Fund performance figures are for Z acc share class, inclusive of reinvested income and net of the ongoing charge 

and portfolio transaction costs.
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An excellent stock selection since implementation of the fund’s strategy led to 
an outperformance of its benchmark
Past Performance does not predict future returns

Stock Picking
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Communication Services
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Consumer Defensive

Industrials

Financial Services

Technology

Sector Allocation Selection Effect

Technology 
Financial 

Services 
Industrials 

Consumer 

Defensive 
Real Estate Energy Utilities 

Basic 

Materials 
Cash 

Consumer 

Cyclical 
Healthcare

Comunication 

Services

Active 

Returns
23.54 13.32 3.23 2.55 1.61 0.86 0.15 -1.29 -1.33 -2.57 -8.34 -8.62

Active returns Invesco Global Founds & Owners Fund (by sector allocation)

Allocation effect -2.63%

Selection effect 25.73%

Active return

Other (not explained)

Total active return

23.10%

5.55%

28,65%



Giant

Large

Mid

Small

Micro

Deep-

Value

Core-

Value
Core

Core 

Growth

High 

Growth

Source: Invesco, Morningstar as of 31st December 2025; monthly total returns in USD. Calculation reference index: MSCI ACWI NR USD. Peer group (5–95%): EAA Fund Global Large Cap 

Growth Equity. Fund performance figures are for Z acc share class, inclusive of reinvested income and net of the ongoing charge and portfolio transaction costs. Returns may increase or 

decrease as a result of currency fluctuations. 
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Top competitors tend to heavily favour ‘giant’ companies by market cap, while 
Invesco F&O maintains a diversified portfolio across various company sizes

Size / style

Past Performance does not predict future returns

Holdings Invesco Founder & Owner Fund size and style 

overview

Average market cap in relation to MSCI AC World Index

Fund has got an 

overweight in Small & 

Mid Cap companies

Top competitor funds 

with a large overweight 

in biggest companies by 

market cap 

Holdings Invesco Founders & Owner Fund MSCI AC World Index USD Peer Group: Top 10 Funds by net inflows over 1 year within peer group

-20 -15 -10 -5 0 5 10 15

Market Cap Small

Market Cap Mid

Market Cap Large

Market Cap Giant

Peer Group F&O



Source: Invesco, Morningstar as of 31st December 2025; monthly total returns in USD. Time period: 01/01/2021 to 31/12/2025. Calculation reference index: MSCI ACWI NR USD. Peer 

group (5–95%): EAA Fund Global Large Cap Growth Equity. Fund performance figures are for Z acc share class, inclusive of reinvested income and net of the ongoing charge and portfolio 

transaction costs. Returns may increase or decrease as a result of currency fluctuations. 
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Competitors’ returns came from large-cap companies, while Invesco’s returns 
were also driven from medium-sized companies

Past Performance does not predict future returns

Return contribution / size

Style & size return contribution (% of return as of total return a fund achieved)
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Large
Blend%

Large
Growth%

Large
Value%

Mid
Blend%

Mid
Growth%

Mid
Value%

Small
Blend%

Small
Growth%

Small
Value%

Other

Average top 5 competitors by 1-year net inflows Invesco Global Founders & Owners fund

Average top 5 

competitors by 1-year 

net inflows

Invesco Global 

Founders & Owners 

fund

Difference

Large Cap 100% 55% -45%

Mid Cap 0% 45% 45%

Small Cap 0% 0% 0%

Total 100.00% 100.00%

Remark: Numbers have been rounded to next 5%.

Return contribution by size
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Invesco Global Founders & Owners Fund Z USD Acc MSCI ACWI NR USD

Source: Invesco, Morningstar as of 31st December 2025; monthly total returns in USD. Time period: 01/01/2021 to 31/12/2025. Calculation reference index: MSCI ACWI NR USD. Peer 

group (5–95%): EAA Fund Global Large Cap Growth Equity. Fund performance figures are for Z acc share class, inclusive of reinvested income and net of the ongoing charge and portfolio 

transaction costs. Returns may increase or decrease as a result of currency fluctuations. 

28.6pp
Outperformance of the reference 

index on a cumulative basis resulted 

in the

1st decile
of the peer group

16

Since beginning of the portfolio strategy, the funds’ performance ranked 1st 
decile of its peer group

Cumulative 

Return: 70.0%
Cumulative 

Return: 98.6%

Past Performance does not predict future returns

Investment growth since implementation of fund strategy

Performance



Tracking ErrorActive Share Sharpe Ratio Information Ratio

Source: Invesco, Morningstar as of 31st December 2025; monthly total returns in USD. Time period: 01/01/2021 to 31/12/2025. Calculation reference index: MSCI ACWI NR USD. Peer 

group (5–95%): EAA Fund Global Large Cap Growth Equity. Fund performance figures are for Z acc share class, inclusive of reinvested income and net of the ongoing charge and portfolio 

transaction costs. Returns may increase or decrease as a result of currency fluctuations. 

1st decile
Risk-adjusted return (Sharpe & 

Information ratio) ranked 1st decile 

since launch of strategy.

Active management, independent 

of benchmark or style was 

rewarded with a strong performance. 
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Risk-adjusted returns, such as the Sharpe or Information Ratio, are in the top 
decile of the peer group and have outperformed 90% of competitor funds

Risk-Return

Past Performance does not predict future returns
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Source: Invesco, Morningstar as of 31st December 2025; monthly total returns in USD. Time period: 01/01/2021 to 31/12/2025. Calculation reference index: MSCI ACWI NR USD. Peer 

group (5–95%): EAA Fund Global Large Cap Growth Equity. Past performance is not a guide to future returns. Fund performance figures are for Z acc share class, inclusive of reinvested 

income and net of the ongoing charge and portfolio transaction costs. Returns may increase or decrease as a result of currency fluctuations. 

1st quartile
Up- / and Down Capture ratio.

An up-capture ratio exceeding 

100% and a down-capture ratio 

below 100% … 

…resulted in a top decile overall 

capture ratio of 1.2
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A higher up-capture ratio than the market index resulted in outperformance in 
up-markets, while a low down-capture limited participation in down-trends

Up- / Down Capture

Past Performance does not predict future returns
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Why you should consider to invest in founders & owners companies?

• Founders and owners think differently, addressing the principal-agent issue. Their goal is to make 

investment decisions that lead to long-term increases in company value

• Over the past 10 years, many founder- and owner-led companies have significantly outperformed 

the overall market, delivering exceptional returns to investors

Diversified portfolio despite high conviction investment approach

• Holdings within the portfolio demonstrate low correlation, resulting in broad diversification even being 

concentrated (30–35 holdings)

• The portfolio has an above-average allocation to small- and medium-sized companies, which is 

reflected in the active return. One quarter of the outperformance came from medium-sized companies

Top Investment - Invesco Global Founders & Owners Fund

• The fund’s performance and risk-adjusted returns have ranked in the top decile of its peer group since 

the implementation of the investment strategy

• An up-capture ratio above 100% (higher participation in bull markets) and a down-capture below 100% 

(lower participation in bear markets) resulted in an overall capture ratio above 1

Invesco Global 

Founders & Owners 

Fund

Having “skin in the 

game” led to exceptional 

investment returns!

 



Source: Morningstar © 2025. 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. Fund 

performance figures are shown for the Z Acc share class in USD, inclusive of reinvested income and net of ongoing charges and portfolio transaction costs. The performance data shown 

does not take account of the commissions and costs incurred on the issue and redemption of units. Benchmark source: Invesco, net return, in USD. *Periods over one year are annualised. 

As the Fund is actively managed, it is not intended that the performance of the Share Class will track the performance of MSCI ACWI Index (Net Total Return) (the "Benchmark"). More 

information on the peer groups can be found at www.morningstar.com. Peer group: EAA Fund Global Large Cap Growth Equity. Any reference to a ranking, a rating or an award provides no 

guarantee for future performance results and is not constant over time. Please note the EAA Fund Global Large Cap Growth Equity peer group is not a target, constraining or comparator 

benchmark of the fund. The comparative information shown here is to illustrate the fund manager’s active investment approach and provide broader market context. 

Calendar year returns USD (%) 2025 2024 2023 2022 2021

Fund 17.59 25.08 42.29 -25.29 27.02

Benchmark 22.34 17.49 22.20 -18.36 18.54

Peer Group 15.41 12.86 22.75 -26.83 13.70
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Annualised* returns USD (%) QTD YTD 1 year 3 years

Fund 3.68 3.68 3.68 23.90

Benchmark 7.86 7.86 7.86 16.87

Peer Group 1.76 1.76 1.76 13.26

12-month rolling net performance
01/01/2016 - 

31/12/2016

01/01/2017 - 

31/12/2017

01/01/2018 - 

31/12/2018

01/01/2019 - 

31/12/2019

01/01/2020 - 

31/12/2020

01/01/2021 - 

31/12/2021

01/01/2022 - 

31/12/2022

01/01/2023 - 

31/12/2023

01/01/2024 - 

31/12/2024

01/01/2025 - 

31/12/2025

Fund 9.27 27.30 -19.09 28.61 7.18 27.02 -25.29 42.29 25.08 17.59

Benchmark 7.86 23.97 -9.41 26.60 16.25 18.54 -18.36 22.20 17.49 22.34

Peer Group 0.90 28.59 -10.51 28.79 27.14 13.70 -26.83 22.75 12.86 15.41

Invesco Global Equity Income Fund Class Z (accumulation - USD) 

Past performance does not predict future returns. Returns may increase or decrease as a result of currency fluctuations.

Invesco Global Founders & Owners Fund
Net returns as at 31 December 2025 (Z-Acc USD shares)

http://www.morningstar.com/
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Important Information

This marketing communication is exclusively for use by professional investors in Continental Europe as defined below, Qualified 

Clients/Sophisticated Investors in Israel and Professional Clients in Dubai, Jersey, Guernsey, Isle of Man and the UK. This communication may also be 

used by financial intermediaries in the United States as defined below. It is not intended for and should not be distributed to the public. 

For the distribution of this communication, Continental Europe is defined as Austria, Belgium, Finland, France, Germany, Italy, Luxembourg, Netherlands, Norway, 

Spain, Sweden and Switzerland

Data as at 31.12.2025, unless otherwise stated. By accepting this material, you consent to communicate with us in English, unless you inform us otherwise. This 

is marketing material and not financial advice. It is not intended as a recommendation to buy or sell any particular asset class, security or strategy. Regulatory 

requirements that require impartiality of investment/investment strategy recommendations are therefore not applicable nor are any prohibitions to trade before 

publication. Views and opinions are based on current market conditions and are subject to change. For information on our funds and the relevant risks, refer to the 

Key Information Documents/Key Investor Information Documents (local languages) and Prospectus (English, French, German, Spanish, Italian), and the financial 

reports, available from www.invesco.eu. A summary of investor rights is available in English from www.invescomanagementcompany.lu. The management 

company may terminate marketing arrangements. Not all share classes of this fund may be available for public sale in all jurisdictions and not all share classes 

are the same nor do they necessarily suit every investor.
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Issued by Invesco Management S.A., President Building, 37A Avenue JF Kennedy, L-1855 Luxembourg, regulated by the Commission de Surveillance du Secteur 

Financier, Luxembourg.

Dubai: Invesco Asset Management Limited, Index Tower Level 6 - Unit 616, P.O. Box 506599, Al Mustaqbal Street, DIFC, Dubai, United Arab Emirates. Regulated by the Dubai 

Financial Services Authority. Guernsey: The fund can only be promoted to Professional Clients. Israel: Issued by Invesco Asset Management Limited, Perpetual Park, Perpetual 

Park Drive, Henley-on-Thames, Oxfordshire RG9 1HH, UK. Authorised and regulated by the Financial Conduct Authority. No action has been taken or will be taken in Israel that 

would permit a public offering of the Fund or distribution of this document to the public.  This Fund has not been approved by the Israel Securities Authority (the ISA). The Fund shall 

only be sold in Israel to an investor of the type listed in the First Schedule to the Israeli Securities Law, 1968, who in each case have provided written confirmation that they qualify as 

Sophisticated Investors, and that they are aware of the consequences of such designation and agree thereto and further that the Fund is being purchased for its own account and 

not for the purpose of re-sale or distribution, other than, in the case of an offeree which is an Sophisticated Investor, where such offeree is purchasing product for another party which 

is an Sophisticated Investor. This document may not be reproduced or used for any other purpose, nor be furnished to any other person other than those to whom copies have been 

sent. Nothing in this document should be considered investment advice or investment marketing as defined in the Regulation of Investment Advice, Investment Marketing and 

Portfolio Management Law, 1995 (“the Investment Advice Law”).  Neither Invesco Ltd. nor its subsidiaries are licensed under the Investment Advice Law, nor does it carry the 

insurance as required of a licensee thereunder. This document does not constitute an offer to sell or solicitation of an offer to buy any securities or fund units other than the fund 

offered hereby, nor does it constitute an offer to sell to or solicitation of an offer to buy from any person in any state or other jurisdiction in which such offer or solicitation would be 

unlawful, or in which the person making such offer or solicitation is not qualified to do so, or to a person to whom it is unlawful to make such offer or solicitation. Switzerland: Issued 

by Invesco Asset Management (Schweiz) AG, Talacker 34, CH-8001 Zurich, who acts as representative for the funds distributed in Switzerland. Paying agent in Switzerland: BNP 

PARIBAS, Paris, Zurich Branch, Selnaustrasse 16 8002 Zürich. The Prospectus, Key Information Document, financial reports and articles of incorporation may be obtained free of 

charge from the Representative. The funds are domiciled in Luxembourg.Jersey: Consent under the Control of Borrowing (Jersey) Order 1958 (the "COBO Order") has not been 

obtained for the circulation of this communication. The offer that is the subject of this communication may only be made in Jersey where it is valid in the United Kingdom. Additional 

information for financial intermediaries in the United States: This document is intended for distribution to US financial intermediaries for informational purposes and in relation to 

their activities with offshore clients only. The Funds are not registered under any US securities law, and may not be offered or sold directly or indirectly in the US, its territories or 

possessions, nor to any US persons, citizens or residents. The Fund must not be marketed on US soil. Issued in the US by Invesco Distributors, Inc., 11 Greenway Plaza, Suite 

1000, Houston, Texas 77046, USA. Invesco Distributors, Inc. is the appointed US sub-distributor of the Invesco Funds SICAV. All entities are indirect, wholly owned subsidiaries of 

Invesco Ltd.

EMEA 5107031 / 2025

20260108-5107031-EMEA
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