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Invesco Private Capital

Invesco Private Capital (IPC) has been investing in the private markets since 1981, backing industry-leading
venture, buyout and other private equity funds. Since inception, IPC has managed partnership investments
in full discretion separate account structures and, in 1996, IPC raised its first commingled fund-of-funds. IPC
manages both commingled fund-of-funds and customized single limited partner portfolios.

Long investment history

With nearly 30 years of experience, IPC was among the first managers to actively invest in private equity
partnerships. Since its inception, IPC has committed over $4.2 billion in capital to more than 450 private
equity partnerships, resulting in over 240 general partner relationships and an extensive, proprietary network

of industry contacts.

Strong historical track record

IPC has generated strong returns for our investors over multiple market cycles since 1981.! By consistently
selecting quality managers within each vintage year, the IPC composite has achieved strong performance
over 25, 15 and 5-year periods (illustrated below) and each of our fund-of-funds has generated top or second
quartile performance on both a gross and net basis.

IPC Composite Performance vs. Venture Economics Global PE Index (Vintage Years through 2006 as of 12/31/10)
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Any reference to a rating, a ranking or an award provides no guarantee of future performance results and is not consistent over time.
Past Performance is not indicative of future results. Footnotes for the chart on page two.

1 Including predecessor firms.

This document is only intended for use with i) Institutional Investors in Australia, Chile, Panama and Peru, ii) Professional Clients in
Continental Europe, Dubai and the UK, iii) Qualified Institutional Investors in the U.S, iv) Qualified Institutional Investors in Japan, v)
Institutional Investors in Singapore, vi) Professional Investors in Hong Kong, vii) Persons who are not members of the public (as defined
in the Securities Act) in New Zealand and viii) accredited investors as defined under National Instrument 45-106 in Canada. It is not
intended for and should not be distributed to, or relied upon, by members of the public or retail investors. Please do not redistribute
this document.



Consistent investment strategy

IPC has employed a consistent and time-tested investment strategy across our portfolios, resulting in top
or second quartile performance across funds and a strong composite track record.> Key elements of our
strategy are outlined below.

Broad diversification:

The unpredictable nature of economic cycles and the illiquid characteristics of the private markets work
against investors who attempt to time their exposure to the asset class. IPC believes that a more successful
investment strategy is to gain broad exposure over several vintage years by backing a select group of high-
quality managers who employ diverse styles across geographies, industries, investment stages and strategies.
This approach provides greater potential for long-term value creation and effectively mitigates the inherent
volatility of a global economy.

Middle market focus:

IPC invests primarily with partnership groups that manage smaller pools of capital and who reasonably
manage the growth of capital under management with each successive fund. At a macro-level, we generally
believe it is easier to compound returns on smaller pools of capital relative to very large funds, a belief that

is supported by empirical evidence.® IPC therefore tends to favor small and mid-sized buyout funds under

$1 billion and venture funds under $300 million, though we will selectively back a small number of larger, top
tier managers. Historically, over 75% of the buyout funds to which IPC has committed are under $1 billion
and 80% of IPC's venture funds are under $300 million, with a strong bias toward early stage venture.

Allocations to new and next generation managers:

IPC believes that higher risk-adjusted returns can be captured by investing in new and next generation
managers alongside a core private equity portfolio of top tier, established funds. These new managers
often have a differentiated investment approach, an appropriately scaled asset base and greater alignment
of interest than their more established peers. Through our recent next generation manager allocations, IPC
had early exposure to some of today's more prominent new companies, such as zynga, twitter and etsy.
IPC is mindful of the fact that each of today's top tier firms was once a new manager and, therefore, we
tend to allocate our fund investments approximately 75% to established funds and 25% to new and next
generation funds.

Emphasis on operational value-add:

Through nearly 30 years of experience, IPC has seen that the best private equity managers are those that
understand the value of hands-on assistance in building lasting companies. IPC invests in groups with a
demonstrated track record of providing coaching to management teams and making meaningful contributions
to the success of their portfolio companies. Moreover, we prefer to back firms that have operating partners
resident within their teams.

2 Source: Bloomberg - Total returns. Represents annualized simple price appreciation, dividends not reinvested. These returns are taken
from January 1 of the first vintage year noted through 12/31/10. Please note that these returns do not reflect the cash flows used to
calculate the IPC partnership composite gross IRRs, and consequently, a direct comparison may not be meaningful.

3 The Venture Economics All Private Equity Index reflects direct private equity returns for the vintage years shown, as of 12/31/10 and
is net of general partner fees, expenses and carried interest. From a fund-of-funds perspective, this is a gross benchmark because the
index does not capture any fees, expenses or carried interest charged by the fund-of-funds manager or general partner. This Index
includes 2,050 U.S. funds and 1,499 non-U.S. funds in the Venture Economics database with an aggregate market cap of $1.4 trillion.
The index is used for comparative purposes only and does not reflect the risk of investment style.

4 |IRRs are calculated on the basis of actual timing of daily investment inflows and outflows with the returns annualized. Composite gross
IRRs are net of all fees, expenses and carried interest charged by portfolio funds, before the deduction of IPC management fees,
expenses and carried interest. Composite net IRRs are net of all fees, expenses and carried interest charged by portfolio funds, and are
calculated using the most current management fee schedule.

The IPC Partnership Composite consists of all discretionary partnership investments aggregated by vintage year (i.e., the year a
partnership investment had its first takedown of capital from limited partners) and one account in which IPC has shared discretion.
IPC acquired Sovereign Financial Services, Inc. (SFS) and integrated operations on December 31, 2002. Consequently, IPC inherited
a number of fully-invested SFS investment accounts. These accounts, however, do not reflect the IPC investment strategy that, under
Phil Shaw, has been in place since the 1980's. Therefore, SFS is not included in the IPC partnership composite. Vintage years
2007-2010 are excluded from partnership composite performance because performance is not yet meaningful due to the early stage
of the funds’ investments. Management fees and expenses disproportionately affect returns in early years. This is known as the
"“j-curve" effect.

5 Please refer to page 5 for the “Notes to partnership performance.”

6 Source: Thomson Venture Economics Buyout Index. Funds under $1 billion in size outperform funds $1 billion and greater in size.
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Disciplined growth and investment focus:

A cornerstone of IPC's philosophy is disciplined fund growth, enabling us to deploy capital nimbly and
effectively. Although fund-of-funds management is a highly scalable business, IPC chooses to remain small
and focused rather than to raise ever larger pools of capital. Our fund-of-funds are typically sized from $300
to $500 million, allowing us to build diversified portfolios while maintaining a lean investment team that is
able to operate collaboratively as a single investment committee without sector or geographic silos.

Seasoned investment team

Philip Shaw and Henry Robin co-head IPC's partnership team, working alongside five additional investment
professionals in New York, San Francisco and London. IPC's two senior investment professionals, Phil Shaw
and Henry Robin, and venture partner, Ray Maxwell, each have over 20 years of private equity investment
experience. Together, the team works cohesively as a single investment committee to source, review and
approve each partnership investment. IPC has a strong preference toward maintaining a lean investment
team of seven to eight professionals to preserve the collaborative and cohesive nature of our investment
process. We wish to remain small and focused and to avoid an environment conducive to sector, geographic
or other limiting investment silos.

The investment team is also supported by an experienced business management group of 16 private equity
professionals, as well as certain global resources of Invesco Ltd, including legal and compliance professionals.

Invesco Private Capital products

Commingled Fund-of-Funds

IPC raised its first commingled fund-of-funds in 1996 and manages globally diversified fund-of-funds
products. We utilize a flexible product structure that allows limited partners to invest in either IPC's
recommended allocation or to customize their sector exposure to complement their existing private
equity investments.

Diversified Portfolio —_
Targets

Portfolio Choices: —

Diversified Global Fund
Single commitment allocated across three

sectors in proportions illustrated to the right us

Venture

Sector-specific Fund
Investor specifies dollar commitments
to any of the three sector funds

For illustrative purposes only.

IPC's commingled fund-of-funds offer limited partners expert portfolio construction, diversification with
a lower minimum investment, the administrative simplicity of a single pooled investment vehicle and
comprehensive fund management resources.

Customized Single-LP Portfolios

For nearly 30 years, IPC has been constructing fully-discretionary, customized private equity portfolios for
our investors. Through our deep relationships and extensive industry knowledge, IPC is able to build very
broadly-diversified portfolios as well as portfolios constructed around a particular niche focus (e.g., new &
next generation manager focus, strategic focus, geographic focus, etc.). These portfolios offer investors a
customized vehicle to meet their precise objectives and allocation needs, while enabling them to leverage
IPC's investment expertise and fund management resources that include comprehensive client service,
ongoing investment monitoring and timely reporting.
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The Invesco Private Capital team and prior experience

The Invesco Private Capital Team & Prior Experience
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Phil Shaw
General Partner
Group Co-Head

New York
28 years PE exp.

Henry Robin
General Partner
Group Co-Head

New York
20 years PE exp.

Ray Maxwell
Venture Partner?

London
29 years PE exp.

Kristine Brandt
Director

New York
11 years PE exp.

Kelvin Liu
Director

San Francisco
11 years PE exp

Amit Tiwari
Principal

San Francisco

10 years PE exp.

Theresa Boyd
Senior Associate

New York
1 year PE exp.

1 Through a predecessor firm.
2 Through Sovereign Financial Services, which was acquired in 2002.
3 Independent contractor
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B Founding member of Invesco Private Capital!
B Hambro International Equity Partners

B BA, University of Michigan

B MPPM, Yale School of Management

B Joined IPC in 2010

B North Sea Capital, Alpinvest Partners, Credit Suisse First Boston

M BS, MM, Northwestern University
B Served as the second chairman of the ILPA
B CFA®

B Joined IPC in 1997*

B Granville Private Equity, Hermes Investment Management, Postel

Investment Management
B BSc, London University
B MBA, Middlesex Business School

B Joined IPC in 20007

B Sovereign Financial Services, AddHealth Inc, Briefing.com
B BS, St. Lawrence University

B MBA, University of Denver

B Joined IPC in 2006

B TIF Ventures, National Science and Technology Board

B B.Eng/MS in Management, National University of Singapore
B MBA, The Wharton School of Business

B CFA®

B Joined IPC in 2005

B CalSTRS, Credit Suisse First Boston

W BS, Tulane University's A.B. Freeman School of Business
B MBA, University of California, Davis

B Rejoined IPC in 2010

B Zyoxel Limited, IPC, Royal Bank of Canada
B BC, McMaster University

B MBA, University of Oxford



Notes to partnership performance

Venture Economics
All Private Equity Index

IPC IPC
Partnership Partnership Number of
Composite Composite Funds in Pooled
Time Period Vintage Years IRR (Gross) IRR (Net) sample Average Median Top Quartile
5 year 2002 - 2006 12.6% 10.3% 644 6.2% 1.1% 7.5%
15 year 1992 - 2006 28.6% 25.2% 2,308 10.6% 2.6% 12.4%
25 year 1982 - 2006 15.4% 13.7% 3,079 11.6% 3.9% 13.7%

Composite gross IRRs are net of all fees, expenses and carried interest charged by portfolio funds, before the
deduction of IPC management fees, expenses and carried interest. Composite net IRRs are net of all fees,
expenses and carried interest charged by portfolio funds, as well as IPC management fees, expenses and
carried interest. IRRs are calculated on the basis of actual timing of daily investment inflows and outflows
with the returns annualized. Performance as of 12/31/10. Composite net IRRs are calculated using the most
current management fee schedule.

The IPC Partnership Composite consists of all discretionary partnership investments aggregated by vintage
year (i.e., the year a partnership investment had its first takedown of capital from IPC) and one account

in which IPC has shared discretion. IPC acquired Sovereign Financial Services, Inc. (SFS) and integrated
operations on December 31, 2002. Consequently, IPC inherited a number of fully-invested SFS investment
accounts. These accounts, however, do not reflect the IPC investment strategy that, under Phil Shaw,

has been in place since the 1980's. Therefore, SFS is not included in the IPC partnership composite.
Vintage years 2007-2010 are excluded from partnership composite performance because performance

is not yet meaningful due to the early stage of the funds' investments. Management fees and expenses
disproportionately affect returns in early years. This is known as the “j-curve"” effect.

Past performance is not a guarantee of future results.

Important information
This document contains confidential information, is for informational purposes only and is not an offer to buy
or sell or a solicitation of an offer to buy or sell any security.

Furthermore, this document does not constitute an offer or solicitation in any jurisdiction in which such

an offer or solicitation is not authorized or to any person to whom it is unlawful to make such an offer or
solicitation This document does not take into account individual objectives, taxation position or financial
needs and should not be relied upon as the sole factor in an investment making decision. Nor does this
constitute a recommendation of the suitability of any investment strategy for a particular investor. Investment
returns and principal value will fluctuate (this may partly be the result of exchange rate fluctuations) so that
when redeemed, an investor may not get back the full amount invested. Current tax levels and reliefs may
change. Depending on individual circumstances, this may affect investment returns. As with all investments,
there are associated inherent risks, please obtain and read all information carefully before you decide to
invest. Asset management services are provided by Invesco in accordance with appropriate local legislation
and reqgulations.

All material presented is compiled from sources believed to be reliable and current, but accuracy cannot be
guaranteed. It is not our intention to state, indicate or imply in any manner that current or past results are

indicative of future profitability or expectations. The opinions expressed herein are based on current market
conditions and are subject to change without notice. All data is USD, unless otherwise stated.

Invesco makes no representation or warranty, expressed or implied, regarding any prospective investor’s

legal, tax or accounting treatment of the matters described herein, and Invesco is not responsible for
providing legal, regulatory or accounting advice to any prospective investor.

5 Capabilities Overview: Invesco Private Capital



Forward looking statement disclosure

These materials may contain statements that are not purely historical in nature but are “forward-looking
statements.” These include, among other things, projections, forecasts, estimates of income, yield or

return, future performance targets, sample or pro forma portfolio structures or portfolio composition,
scenario analysis, specific investment strategies and proposed or pro forma levels of diversification or sector
investment. These forward-looking statements can be identified by the use of forward looking terminology
such as "may,” “will,” “should,” “expect,” “anticipate,” *project,” “estimate,” “intend,” "“continue,” “target,”
“believe,” the negatives thereof, other variations thereon or comparable terminology. Forward looking
statements are based upon certain assumptions, some of which are described herein. Actual events are
difficult to predict, are beyond the Issuer’s control, and may substantially differ from those assumed. All
forward-looking statements included herein are based on information available on the date hereof and Invesco
assumes no duty to update any forward-looking statement. Some important factors which could cause actual
results to differ materially from those in any forward-looking statements include, among others, the actual
composition of the portfolio of Underlying Assets, any defaults to the Underlying Assets, the timing of any
defaults and subsequent recoveries, changes in interest rates, and any weakening of the specific obligations
included in the portfolio of Underlying Assets. Accordingly, there can be no assurance that estimated returns
or projections can be realized, that forward-looking statements will materialize or that actual returns or
results will not be materially lower than those presented.

"o "o "o "o "o "o

Restrictions on distribution

This information is being delivered to the types of investors listed on the cover in order to assist them in
determining whether they have an interest in the type of strategy described herein. It has been prepared
solely for information purposes. Persons into whose possession this document may come are required to
inform themselves about and to comply with any relevant restrictions.

Australia

Any fund or product referred to in this document is not a Managed Investment Scheme registered under
Australian law, is not issued or managed by Invesco Australia Limited and is not available to Australian retail
clients. This document has been prepared only for those persons to whom Invesco has provided it. It should
not be relied upon by anyone else and must not be distributed to retail clients in Australia. This document

is not an offer to invest in any fund, product or capability. Information contained in this document may not
have been prepared or tailored for an Australian audience. You may only reproduce, circulate and use this
document (or any part of it) with the consent of Invesco.

You should note that this information:

B May contain references to dollar amounts which are not Australian dollars;

B May contain financial information which is not prepared in accordance with Australian law or practices;
B May not address risks associated with investment in foreign currency denominated investments;

B May not address Australian tax issues.

If you apply to invest in a product referred to in this document, any agreement created by the acceptance
of your application, is an agreement formed with the issuer of the product and not Invesco Australia Limited.

Hong Kong

This material is distributed to you as a professional investor as defined in the Hong Kong Securities and
Futures Ordinance and the Securities and Futures (Professional Investor) Rules. It is not intended for and
should not be distributed to, or relied upon, by the members of public or the retail investors.

If you are in any doubt about any of the contents of this document, you should obtain independent

professional advice. Issued in Hong Kong by Invesco Hong Kong Limited, 32nd Floor, Three Pacific Place,
1 Queen's Road East, Hong Kong.
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Japan
This document is only intended for use with Qualified Institutional Investors in Japan. It is not intended for and
should not be distributed to, or relied upon, by members of the public or retail investors.

Issued by Invesco Asset Management (Japan) Limited, 25th Floor, Shiroyama Trust Tower 3-1, Toranomon
4-chome Minatoku, Tokyo 105-6025, Japan which holds a Japan Kanto Local Finance Bureau Investment
advisers license number 306.

New Zealand

This document is issued in New Zealand only to persons who are not members of the public in New Zealand
(as defined in the Securities Act). This document has been prepared only for those persons to whom it

has been provided by Invesco. It should not be relied upon by anyone else and must not be distributed to
members of the public in New Zealand. Information contained in this document may not have been prepared
or tailored for a New Zealand audience. You may only reproduce, circulate and use this document (or any
part of it) with the consent of Invesco. This document does not constitute and should not be construed as an
offer of, invitation or proposal to make an offer for, recommendation to apply for, an opinion or guidance on
Interests to members of the public in New Zealand. Applications or any requests for information from persons
who are members of the public in New Zealand will not be accepted.

Singapore

This document is distributed to you as an institutional investor pursuant to Section 274 of the Singapore
Securities and Futures Act (SFA). It is not intended for and should not be distributed to, or relied upon, by the
members of public or the retail investors.

This is made in reliance on the exemption under Section 274 of the Securities and Futures Act. It is not
made in or accompanied by a prospectus that is registered with the Monetary Authority of Singapore and the
scheme is not authorised or recognised by the Authority. This document, and any document relating to the
type of the product, is for the sole use of the recipient on a institutional offer basis and cannot be distributed
within Singapore by way of a public offer, public advertisement or in any other means of public marketing.

Issued in Singapore by Invesco Asset Management Singapore Limited, Tung Centre #10-03, 20 Collyer Quay,
Singapore 049319.

Continental Europe, Dubai and the UK

This document is for use by Professional Clients in Continental Europe, Dubai and the UK and is not for
consumer use. Marketing materials may only be distributed without public solicitation and in compliance with
the private placement rules set forth in the laws, rules and regulations of the jurisdiction concerned. This
document is not intended to provide specific investment advice including, without limitation, investment,
financial, legal, accounting or tax advice, or to make any recommendations about the suitability of any
product for the circumstances of any particular investor. You should take appropriate advice as to any
securities, taxation or other legislation affecting you personally prior to investment. No part of this material
may be copied, photocopied or duplicated in any form by any means or redistributed without Invesco’s prior
written consent.

Additional information for Professional Clients is available using the contact details shown:
In Austria from Invesco Asset Management Osterreich GmbH, Rotenturmstrape 16-18, A-1010 Wien.

In Dubai from Invesco Asset Management Limited which is regulated by the Dubai Financial Services Authority.
Invesco Asset Management Ltd, PO Box 506499, Building 5, Level 6, The Gate Precinct, Dubai, UAE.

In Germany from Invesco Asset Management Deutschland GmbH, An der Welle 5, 1st Floor, 60322 Frankfurt
am Main, and regulated by the Bundesanstalt fur Finanzdienstleistungsaufsicht in Germany.
In Switzerland from Invesco Asset Management (Schweiz) AG, Stockerstrasse 14, CH-8002 Zurich.

In the UK from Invesco Asset Management Limited which is authorised and regulated by the Financial
Services Authority. Invesco Asset Management Ltd, 30 Finsbury Square, London, UK EC2A 1AG.
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Canada

This document is restricted to accredited investors as defined under National Instrument 45-106. All material
presented is compiled from sources believed to be reliable and current, but accuracy cannot be guaranteed.
This is not to be construed as an offer to buy or sell any financial instruments and should not be relied upon
as the sole factor in an investment making decision. As with all investments there are associated inherent
risks. Please obtain and review all financial material carefully before investing.

United States
In the U.S., further information can be obtained from Invesco Private Capital, Inc., 1166 Avenue of the
Americas, New York, NY 10036.

Chile, Peru and Panama

This document is for one-on-one Institutional Investor use only in Chile, Peru and Panama. No Invesco
Private Capital, Inc. strategies or Invesco strategies have been registered in Chile, Peru and Panama, and in
conseguence no public offering may be made.
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