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Introduction and high level findings

Welcome to the 14th edition of Rich Thinking!

This year’s research features 50 global investment portfolios. Findings are based on qualitative

interviews with amazing people (25 women and 25 men) from different professions and industries,
Americas 45%, Europe & Africa 33%, and Asia 22%.

What’s in your investment portfolio? Here are my high level findings:

Asset allocation

Asset allocation

Cash,
8%

Real Estate,
12%

When I averaged the individual asset allocations, it was a balanced portfolio of 50% stocks and 50%
other asset classes. While bonds might have had a higher representation in the past, the surprisingly
quick uptick in the inflation/interest rate environment in 2023 may have caused investors to include
more alternative assets. Alternative assets included crypto, gold, art, angel investments, private equity,
startups, hedge funds, their own company, cars, and forestland. Real estate referred specifically to

investment properties rather than the value of their primary residence.
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Asset allocation by gender

Asset allocation by gender
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Asset allocation by gender was fascinating given longstanding myths around women and investing.
In this study the gender investing gap for stocks is a very wide one: women’s equity allocation was
19 percentage points higher than men’s! Notably men nearly doubled the allocation to alternative

assets and had a 40% higher allocation in both cash and real estate than women.

Asset allocation by region
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Investors from the Americas in this study had the highest weighting in stocks, higher than Asian investors
by 16 points and higher than European & African investors by 8 points. North and South American
investors also held the largest weighting in bonds at 12% of their portfolios versus 8% for Europe & Africa
and 3% for Asia. Asia skewed higher on cash allocations, alternative assets, and real estate. Asian investors
had a 16% allocation to cash versus 12% for Europe & Africa and just 2% for the Americas. Alternative
assets accounted for 24% of Asian portfolios versus 21% for Europe & Africa and 17% for the Americas.
Real estate was 15% for Asia, 10% for Europe & Africa and 12% for the Americas.

Asset allocation by industry

Asset allocation by industry
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Investors who work in the finance industry invested in stocks (with a 61% allocation) more than
investors who work outside the finance industry (with a 43% allocation.) Bond allocations were
more closely aligned: 9% for the finance industry interviewees and 8% for the non-finance cohort.

Non-finance industry investors showed significantly higher weightings in cash, alternative assets,
and real estate. How much higher? Both cash and real estate had twice as high an allocation. And

alternative assets were about 25% higher for those investors that were outside the finance industry.

As always, Rich Thinking research places a major emphasis on the background stories that are shared
in the interviews. Interestingly, this year’s question “What’s in your investment portfolio?” sparked a
great deal of discussion around three areas in particular: big bets, investment flops, and strategies for

business success. We'll start with those excerpts and then move on to the full stories.
Enjoy reading Rich Thinking 2024!

Barbara
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Big bets

“I think that in order to beat the benchmark you need to have a concentrated portfolio. I believe in
my views and that I can manage the risk. 50% of my portfolio is in MCB (Mauritius Commercial
Bank Group), 30% is in a gold ETF listed on the Mauritius stock exchange and 20% in a handful
of other holdings.”

James Leung Yin Kow, Managing Director, Skanda Business Consultants Ltd — Curepipe, Mauritius

“I have 20-30 holdings in total, including 10 that are much larger concentrated bets. I subscribe to the
notion of putting the majority of your capital in your best ideas. I have three areas of interest right

now in my personal portfolio: Emerging-market cell towers, US cable, and Chinese stocks.”

Michael Chang, Senior Research Analyst, Sycale Advisors — New York City, US

“I have a concentrated bet in one stock Il use]lelss a Kuwaiti services company that produce
consumers items such as plastics and bags. They recently restructured as a holding company and

acquired entertainment services for kids.”

Shaima Bin Hussain, Entrepreneur — Hawally Governorate, Kuwait

“I am heavily invested towards crypto: this to me is revolutionary and it reminds me of how the

internet was perceived in the early 1990s when I was doing research at Cambridge University.”

Daren Miller, Career Consultant to CEA® Candidates ¢& Charterbolders — Victoria, Canada

“I sold all my stocks and built the house we really wanted. A couple of years later we had the
opportunity to buy a small forest nearby and another building plot next to our house. We ended

up buying the forest outright and we held a fixed price option to buy the building plot.”

Kristof Cox, Partner, Deloitte — Hasselt, Belgium

“Based on my years of working with UHNW investors through several different crises I am definitely
an advocate for well-diversified portfolios. I advise people to stay invested no matter what is
happening. You need to be in the market. Having said this, today my personal investment portfolio

is incredibly undiversified. All of my personal savings went into Bemuse!

Anna Chalov, Co-Founder, Bemuse Ltd — London, England

Big bets



Investing flops

Don't bet it all on one stock!

“After my graduate degree I had accumulated extra cash that I had saved up so I could travel.
I ended up working in London for a year and a half and after I got my first bonus I thought “What
am I going to do with this?’ I invested £200 in Ricards stock, and it really got my attention when

it promptly lost two thirds of its value! I started educating myself about investing.”

Justin Hannemann, Chief Customer and Innovation Officer, Experian — London, England

You may not enjoy swinging from the fences

“I worked in Australia for a couple of years and when I returned to India in 2007 I started investing
in mutual funds. I relied on an advisor to provide me with an appropriate portfolio and returns.
In the first two months my investments appreciated by 40%: this was so beautiful to watch! But
then 2008 happened and I had a huge swing down by 40%. This experience turned me into an

extremely boring investor.”

Arun Sriram, Standup Comedian & Finance Consultant — Bengaluru, India

If it sounds too good to be true...

“During my first year at graduate school, an investment group dealing in options gave a
presentation on campus. I knew nothing about options but it sounded interesting, so I went. The
examples they presented about the fortunes that could be made sounded too good to be true. I had
saved a little over a thousand dollars which I invested in coffee options and doubled my money.
So, it was true about fortunes to be made! I was still a little fuzzy about how the options market
worked but I didn’t hesitate to reinvest all that I had gained plus the original amount into rubber
options...and I lost it all. So, it was then I learned that anything that sounds too good to be true

almost certainly is just that.”

Judith McFadden, Retired Dentist — Philadelphia, US

o

“OK, I'm going to say you're quite risk averse.”

Investing flops



Strategies for business success

Speak strategically: wait for the pause

“In retrospect I feel grateful for having grown up in a loud Italian family. My dad was a big talker!
I learned how to be strategic and say things that would pierce through the noise and get everyone’s
attention. This served me well starting out in the business as a junior — I learned to ‘wait for the
pause” and speak strategically. My skills learned at the dining room table have translated well into

business.”

Lisa Melchior, Founder and Managing Partner, VERTU Capital — Toronto, Canada

Just do it - solve the problem

“In my 10 years as a private banker, I met so many entrepreneurs and I thought if they can do it...
then I can do it! I am very proud that Lucy Global Fund is now on nine different platforms in
Sweden. So many people told me not to start a fund but when people say no it triggers me.

I'm really stubborn and I want to show them. I don’t listen, I just do it — I solve the problem.”

Therese Nyren, Founder, Lucy Global Fund — Stockholm, Sweden

Do what you say you are going to do

“I was the COO of a startup that scaled very quickly and I felt my strengths were better suited to
a more commercially focused customer-facing C-Suite role. I had the opportunity to think about
“Now what?” Fortunately, I have a very solid network and I was able to leverage it. I hold myself
to a high level of integrity: I always do what I say I'm going to do, and I'll be honest if I can’t do it.
This builds trust in people. The time I've invested in relationships over the past 20 years created

a high probability of me being able to find the best next step. I received four very good job offers!”
Ryan Wareham, Executive Client and Delivery Director for EMEA, R/GA — London, England

When people say “no” it isn't always about you

“Over time I have learned that when people say “no” it isn’t always about me. There are many reasons
that could have nothing to do with me. I invented what I call “The Bat System.” Did you know that
bats can make up to 160 acoustic pings per second as they close in on their prey? If I want something
I might come to you 10 different times and sometimes I'll end up getting what I want. Also, I know

that if I smile and I'm in a good mood you'll be more inclined to give me what I want.”

Hanna Pri-Zan, Chairperson of Israel Experience — Tel Aviv, Israel

vii
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Push yourself!

“A behavioral economics publication that I read in my graduate studies had a big influence on me.
Did you know that the average person on an average day only reaches 40% of their brain capacity?
A lack of motivation is what holds people back. I believe that we are here on this earth to grow

and I want to push myself. That’s why we're here!”

Colton Pond, Chief Marketing Officer, LoanPro — New York, US

People are watching your behaviour before they even listen to you

“I've been voted #1 Body Language Professional in the world for three years! I know one thing
for certain: People are watching your behaviour before they even listen to you. In fact, if you
concentrate on your behaviour you can beat the person who has the better message.”

Mark Bowden, Body Language Expert — Toronto, Canada

Work on the highest value item first

“I came of age during the post dotcom era. In Sweden the bubble burst brutally and many of my
friends were in the internet world. Over time I began to realize that being a really hard worker isn’t
always good: it isn’t the same as working smart and knowing how to navigate. I learned this way too
late, on my own, via failing. I needed to learn to take a step back and ask myself “What is the right
thing to do?” I was fortunate to work with extremely skilled people who were great at that and

eventually I learned working on the high value item first was better, and not just working hard.”

Mathias Eriksson, Chief Marketing Officer, Osome — Gothenburg, Sweden

Always think of both sides in a negotiation

“I have a long list of accomplishments but none of them would have ever happened without my
grandfather’s support and guidance. I thought of him for inspiration every time I embarked on a
new educational challenge and with gratitude every time I completed a program. “Always think of
both sides in a negotiation,” he would say. “What will the other side get out of the partnership?

239

This is how you will both be successful.

Jenny Alfandary, Corporate Director, President and CEO — Toronto, Canada

viii

Strategies for business success



Investors from the finance industry

sustainable investing head
investing platform founder
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Sabrina Amélia de Lima Portfolio Specialist, Itai Unibanco

Belo Horizonte, Brazil

“I was born in Florestal, a small university town with under 8,000 inhabitants. It is about 60 km

west of Belo Horizonte, a town of about 3 million where I have lived since I was 17 when
I went to the Federal University of Minas Gerais, where I did my undergraduate, my master’s

degree and my PhD in Finance.

I grew up in a big family (four kids and lots of cousins) in an environment of scarcity.

My parents had the basics to cover the cost of food, clothing and a roof over our heads but
otherwise we had to depend on public services. My mother worked a variety of jobs including
helping older people and cleaning houses and my father worked as security at the local
university. Despite our poor conditions we were happy but my early lessons in finance were

more about what not to do with money.

Over time it became clear to me that although money may not always cause happiness the
correlation is high. Money gives you freedom and the ability to be independent. I wanted to
be prepared for possible financial shocks such as job loss or a family disease. I realized that
education would be the way to break the poverty cycle and this was the main investment

I have made in myself. The day I presented my thesis I found it hard to believe that as poor
as I was growing up I had conquered my goal. My greatest desire was to become a university
professor and this dream came true.

My investment portfolio is focused on global diversification — I believe this is the cornerstone
of risk management, portfolio construction, and achieving long term consistent stable returns.
My profile is more aggressive in that I accept taking risk in order to seek greater returns. My
main concerns are inflation protection and geographical diversification. Here is the breakdown

of my portfolio:

20% in inflation-linked assets such as national treasury bonds earning about IPCA (the official

Brazilian inflation index) +6% or debentures of good companies.

20% in international ETFs such as IVV, QQQ and VNQ and equities including Coca-Cola,
Meta, Alphabet, PayPal, and Ferguson plc.

5% in alternative assets such as cryptocurrency funds via ETFs.
5% in mature companies in the Brazilian stock market, such as Itad, Vale and Weg.

50% in fixed income funds and multimarket funds managed by Itat Asset, Kinea, Kapitalo,
Vinland and others.

I like to plan and set goals for myself. I am proud to say that I have changed the cycle and
money is one of the keys to my happiness. Every additional dollar you save is a piece of your
future that you own. Every additional debt you incur is a piece of your future that someone
else owns! I believe in self-responsibility: take charge of your life direction and you will open

the door to personal growth.”

1.1
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James Leung Yin Kow Managing Director, Skanda Business Consultants Ltd
Curepipe, Mauritius

“I was born and raised in Mauritius. My father had a business importing fishing equipment and
selling it to local fishermen. My mother was a homemaker and her main message to me growing
up was “don’t waste food.” Both parents stressed the importance of education as a way to get out
of the middle class and make progress in life.

I decided to study in Canada and did my Honors Bachelor of Commerce degree at McMaster

University followed by an MA in Economics at York University. After graduating in 1994 I spent
a whole year trying to find a job in Toronto, but the Canadian economy was not in good shape

at the time. I returned to Mauritius, and I earned my CFA designation while working in the
investment industry. I paid no rent while living with my parents, and eventually used my savings

from work to buy a plot of land and a house debt-free.

One of the books that influenced me is Common Stocks and Uncommon Profits by Philip Fisher.

I am confident in my ability to be contrarian. In terms of my personal investment portfolio,

I definitely have a home bias with very little diversification overseas. I think that in order to beat
the benchmark you need to have a concentrated portfolio. I believe in my views and that I can
manage the risk.

* 50% of my portfolio is in MCB (Mauritius Commercial Bank Group) — it is highly correlated
with the index. Two thirds of its net profit is foreign-sourced (mainly trade & project finance).

* 30% is in a gold ETF listed on the Mauritius stock exchange. I think there will eventually be
a global recession and I will take profits when appropriate.

* 10% is in the IPRO Growth Fund - a long-established open-ended investment fund domiciled
in Mauritius. The fund has a 40% allocation to local companies and 60% to overseas companies
including emerging markets. I have been Chairman of the fund for the last couple of years and
I've been a Board director for over a decade and also chairing its’ Investment Committee. The
CEO encourages Board directors to have skin in the game!

* 5% is in FinCorp Investment Ltd — a 58% subsidiary of MCB Group. Fincorp is an investment
holding company with a 46% stake in PAD that holds a 35% stake in Medine a sugar-based
entity with substantial real estate interests in the west of Mauritius. Fincorp also has a 100%
stake in MCB Leasing Ltd providing leasing services.

* 5% is in a variety of miscellaneous stocks to enable me to obtain the shareholder reports, attend
the annual meetings and meet the CEOs.

Over the last 10 years the US market has averaged 12% returns versus the Mauritius market

(in US dollar terms) at -4%. I am a firm believer in mean reversion. I think foreign investors will
come back in due course and prop up our market again. Meanwhile I am not trading daily or
weekly — I look at my portfolio only about once every six months. The more frequently you look
at your portfolio, the more you will be tempted to trade. I don’t want to waste my money on
brokerage fees. For the Mauritian stock exchange, licensed brokers charge a flat fee of 1.25% of
the trade value for all buy and sell tickets. 2.5% for a complete trade is a lot compared to other
markets such as Robinhood’s commission free trades in the US.

Last but not least. One piece of advice I always share: Never ever buy on leverage!”

1.2 Investors from the finance industry



Lisa Melchior Founder and Managing Partner, VERTU Capital
Toronto, Canada

“I was born and raised in Toronto and my parents were post World War II immigrants from Italy.
My mom stayed home with me and my two younger brothers, but she also helped dad out
with his business. He had been trained as a tool and die maker, but when I was a young kid he
decided to shift careers and became a real estate entrepreneur. He built his own brokerage from
the ground up and my main lessons in business came from overhearing him talking to his clients
on our landline phone in the kitchen. Every evening we had to keep quiet while he had his calls
and during this time I learned (through osmosis) about money and deal-making. Because of this

dad likes to take credit for my success!

I spent most of my weekends at my father’s office typing, filing, and answering the phone. Most
of the clients were men but I'll never forget one particular situation where one client died at a
relatively young age and his widow had to take over the finances. I was 16 and as the woman
was leaving the office after her meeting with dad she stopped to say to me “Don’t ever let any
man have control over you financially. Always be independent.” This comment stayed in my
mind my whole life and my dad didn’t even know she had said this to me.

I wasn't ever driven to become super rich and acquire expensive cars, houses and jewels...

that just wasn’t my main driver. I've always been motivated to be successful and financially
independent and as I progressed in my career I realized more and more what that meant,

and I realized that I was good at what I did. I want to keep moving the ball forward. 'm an
intellectually curious person and I feel like I'm in the perfect position in my industry investing

in entrepreneurs that are building cool businesses.

I am not the person who talks the most in most rooms and I've been told that being a good
listener is a genuinely unique skillset in my industry. In retrospect I feel grateful for having
grown up in a loud Italian family: my dad was a big talker. I learned how to be strategic and say
things that would pierce through the noise and get everyone’s attention. This served me well
starting out in the business as a junior — I learned to ‘wait for the pause’ and speak strategically.

My skills learned at the dining room table have translated well into business!

What is in my investment portfolio? My largest holding is my interest in VERTU Capital so

I am very long private equity. As a family we have real estate holdings — my husband is a real
estate builder and developer so we have lots of exposure there. In terms of my stock portfolio,

it probably isn't surprising that as a private equity investor I would be very comfortable with
risk: being invested 80% in equities has served me well over the last 25 years. In the last five
years I've added some uncorrelated investments such as hedge funds and private credit. Aside
from my equity book that is managed on a discretionary basis, I have a personal equity portfolio
of 10-12 very high quality businesses that I am happy to hold forever (e.g., Berkshire Hathaway,
Microsoft, Apple, Pfizer, Nike.) I also love to collect art but this is more of a passion than an

investment. I like to support living contemporary artists — primarily Canadian.

I would encourage anyone who is an investor not to feel constrained by traditional investment
culture. There is a ton of room for innovation in approaches to investing. I have been building
a team with different values and a different culture from the more established firms and it has

been extremely rewarding to start a firm from a blank sheet of paper.”
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David Seekell Head of Sustainable Investing and ESG, Atle
Stockholm, Sweden

“I was born in Plymouth, Massachusetts and lived there for the first eight years of my life. From
there we moved to Virginia for a couple of years, then Rhode Island while I was in high school,
and then I moved to Vermont for university. My mother was a dietician at a local hospital and
my father was an officer in the Coast Guard. Dad later became a consultant on projects related
to mass casualty disasters and after that a math teacher for disadvantaged students.

When I was very young my dad talked with me a lot about the basic principles of finance.

He had a strong personal interest in investing and fortunately a lot of his advice stuck with me.
Ideas such as the power of time and compounding, the importance of starting early, not
overleveraging, and to be wary of credit card debt! He also encouraged my brother and I to
work even when we were students: I always had research jobs (working 10 to 20 hours per
week) throughout my studies. I got my first job as a professional researcher at age 18 and

research became my work for 17 years.

After doing my degree in Natural Resources at the University of Vermont I decided to go
straight on to graduate school since the economy was bad (2009) and even people with master’s
degrees were struggling to find employment. I completed a PhD in Environmental Sciences

at the University of Virginia, and I then did a Post-Doctorate Fellowship in Northern Sweden.
This was a crazy couple of years in my life: I had a girlfriend (now my wife) living in Virginia
and I regularly commuted for two days to see her. I was young, energetic, and trying to have

it all. T eventually ended up with a job in the north of Sweden — it was so cold! I worked as an
environmental scientist and professor at Umed university. I conducted research on ecosystem

tipping points, aquatic carbon cycling, and global food security, among other topics.

My investment strategy is very simple. I have 10-15% in real estate, 10-15% in fixed income
(primarily high yielding), and the majority of my portfolio is in low cost broad market equity
mutual funds. As I now work in the fund management industry, I feel strongly that my own
interests should be aligned with our customers, so I also invest in some of our premium actively
managed products. I am particularly proud of two of our funds: our Swedish small cap fund
and our sustainable health care themed fund. By investing in local small cap companies, we
are investing in our own communities and demanding accountability for taking care of our
neighbours. In health care, debt financing often isn't available to small companies and the
clinical trials are very risky so we help enable these studies by sharing the risk through new
equity issues. I like these niche segments because they provide a great return while letting you
credibly claim to have impact! In the future I'd like to spend more time exploring investment
opportunities related to forestry or water resources, sort of as a way to blend the experiences

from my past career with my current one.”
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Tricia Leadbeater Portfolio Manager, Richardson Wealth
Calgary, Canada

“I was born and raised in Calgary and aside from a year in Halifax doing my Masters of Arts in
Philosophy at Dalhousie University, I've lived here all my life. Calgary is a great base city for
travel — I love the mountains and it is easy to escape for day trips to Banff or Lake Louise.
Growing up, my parents didn’t teach my younger brother or me anything about investing per
se, but they did impart a few key money messages around the importance of living within your
means. Don't buy things that you can't afford in the moment. My mother worked at the local
public library and my father was in management and sales with an auto parts distributor.

I listened to the money messages from my parents and carried them with me throughout the
time I was living alone at university. I remember my friends racking up credit card debt
spending on clothes, bars, or trips with interest rate charges of 15-20%. I kept my credit card
limit at $500.00 and never even used it! I had scholarships for both my undergrad and graduate
degrees, I earned some money as a Teacher’s Assistant (TA), and I had part time jobs at libraries
during the school year and full time in the summers. Between those sources of income and what
I had saved over the summers, I lived to a budget designed to ensure that I wouldn’t go into any
debt by the time I graduated. I lived to a budget of $200 per week (not including rent) —

I would take this amount out of the bank machine in cash at the beginning of each week and

used it for groceries, clothes, gas and entertainment. After I graduated I was pretty broke...
I only had about $1,000 in the bank, but I had no debt!

I am very equity-oriented in my personal investment portfolio. While I'm working with a long
time horizon to retirement I feel that a growth strategy is the best approach for me. I own a
mix of Canadian, US and international individual stocks, mutual funds and ETFs, high yield
actively managed bond funds (designed to offer equity-like returns), and some hedge funds or
alternative funds. I hold very little cash and rarely use margin for investing.

I love the world of investing because I am constantly learning from both my clients and the
market. It is funny — I started out thinking that I would take the academic route and go into
philosophy — but in that academic realm I realized things can stay theoretical forever. In my job
today as a portfolio manager I develop a thesis, present it, then aim to convince others of my
thesis. Investing has a practical real life aspect to it: you make money if you are right. Your

investment either works or it doesn’t!

I think a big reason for my success is that I am very open to learning and listening and I am
also very open to changing my mind when I realize that 'm wrong in my thesis.”
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Dirk Séhnholz

CEQO, Sohnholz ESG GmbH
Eicklingen, Germany

“I was born in Hanover in the north of Germany and grew up about 40 kilometres away from there.
My father was a teacher and my mother stayed at home with my brother and me. There was never
any discussion about investments or financial success in our household. I studied Business
Administration at the University of Mannheim then I went on to do an MBA at The City
University of New York, then I returned to the University of Mannheim for my Doctorate with

a focus on Financial Services.

When it came time to decide upon a career, I originally wanted to do something ‘real’ in the real
world. In 1998 I was the Chief Financial Officer for a telecom company that was about to go
public. I did not enjoy this process because I felt it wasn’t in the best interests of future
shareholders so I resigned. A former fellow student and friend involved in mutual fund selection
offered me a role at Feri, which was a leading German research provider, multi-family office and
institutional consultant. There, I started Feri Private Equity GmbH as Managing Director and
Partner. During the financial crisis I wrote a book about my learnings and one of them is that
illiquidity does not pay off. I now invest only in public equities.

I was fortunate to have enjoyed financial security through my professional career and earned
enough money to start my own firm which dares to be different. My core competency is to try to
change the world and make it better through investments. See my Responsible Investing Research
Blog. I don't use any financial criteria for stock selection because there are no future-proof financial

criteria for stock selection. I only apply responsible investing criteria and I focus on four things:
1) Exclusions: I completely exclude countries I don't like and activities I don’t like.
2) ESG: I invest in companies that have better ratings.
3) Alignment: I invest in companies that align with the UN’s sustainable development goals.
4) Shareholder engagement: I want to help to improve all the companies I am invested in.

For risk management I only look at the past 12 months of performance for every company and
exclude the 25% worst performers. Also, I do not want to have more than one company per
investment sub-sector from each country with the exception of the US, for which two such

companies are allowed.
Here is a snapshot of the current holdings in my investment fund:

USA: American Water Works (utilities), AMN Healthcare (services), Badger Meter (industrial),
Cigna (insurance), Commscope (industrial), Crown Castle (infrastructure), Elevance Health
(healthcare), First Solar (utilities), Healthpeak (healthcare), Henry Schein (healthcare), IQVIA
Holdings/Quintiles (healthcare), Kelly (services), Manpower (services), Mueller Water (industry),
Quest Diagnostics (healthcare), Ventas (healthcare), Waters (healthcare), Watts Water (industry).

Australia: Cochlear AU (healthcare), Estia Health (infrastructure), Seek (services), Sonic Healthcare
(healthcare) United Kingdom: Helios Towers PLC (infrastructure), National Express Group PLC
(transportation), United Utilities Group PLC (utilities) Switzerland: Landis+Gyr Group AG
(industry), Sonova Holding AG (healthcare) Singapore: Comfortdelgro (transportation) Sweden:
Biotage AB (healthcare) Spain: Construcc. Y Aux. Ferroc. (infrastructure) France: Getlink
(infrastructure) Japan: Olympus Japan (healthcare) Netherlands: Randstad (services).”

1.6
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Sloane Ortel

Founder & Chief Investment Officer, Invest Vegan
Provo, US

“I was born and raised in Manhattan... right in the heart of New York City. My parents were
investment professionals and I'm a product of their unusual marriage. Finance was something they
had in common, and conversations on other subjects could get chilly. As a kid I felt safest learning
about markets. My mom liked to joke that I learned the difference between debt and equity before
I could ride a bike.

When I joined the staff at CFA Institute one of my colleagues literally said, “You have permission
to be weird here.” That’s not what anyone would expect from that organization, since CFA Institute
is a global non-profit association of investment professionals that people think of as a mainstream

investment practice.

During the financial crisis there was recognition that the rigor, tenacity, ethics, and analytical
insight that CFA Charterholders are known for was important. The organization’s board and senior

leadership wanted to increase their relevance to investment professionals.

I formed a long-term view of how I wanted to shape this industry, and I started Invest Vegan in
2021. I felt that most ESG firms and processes were not taking client needs seriously. They had
questionnaires asking clients to identify their values, but the portfolios didn’t meet the needs of their
clients, which were “I want to be able to trust that the companies I invest in arent evil, I need you
to help me think about all the things I'm not thinking about, and I want to be able to trust that
you'll respond to new issues we haven't explicitly discussed in a predictable way.”

To me, veganism is a coherent ethical system that focuses on avoiding harm to living things and
seeks a regenerative relationship with the world. It’s not a diet. It’s a thousand tiny steps that touches
on everything from your toothpaste to choosing trains over planes. I named the firm Invest Vegan
because to me, that kind of holistic thinking is a precondition for a long-term strategy that deserves
a client’s trust.

Our due diligence asks, “What part of the operation kills or harms shit?” If we feel it causes
preventable harm, we exclude it from all of the strategies we manage. We then examine the
remaining securities to identify companies that generate positive impact in the same way they
generate revenue. We currently have 19 holdings in the Invest Vegan portfolio including:

Farmer Mac (NYSE:AGM). This mission-driven lender was chartered by Congress to create a
secondary market for agricultural credit and reduce the cost of borrowing for American farmers.
99% of its business is recurring fees and net effective spread.

Welltower (NYSE: WELL), a REIT that is one of the largest investors in Senior Assisted Living.
Staff turnover is destructive in that business, and I love that they are focused on meaningfully
higher staff retention which also drives meaningfully higher results.

Duolingo (NASDAQ:DUOL), an app that helps anyone learn languages, music, and math for free.

These universal skills are among the most meaningful drivers of economic mobility and personal
fulfilment for individuals.

Most of the really good work I've done over the years has been based on my intuition — my body
just seizes on something and runs with it. All of these ideas came from the same simple process

of looking line by line at every security in our investable universe once a quarter.”
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Daniel Lo

Chief Legal Officer, Cake Group
Singapore

“I was born in 1985 in Hong Kong: my father worked as a taxi driver and my mother was a nurse. My
parents were growing increasingly uncomfortable with the uncertainty of Hong Kong’s future given
the impending Chinese handover in 1997 and decided to emigrate to Toronto in 1990. Both my
mom and dad hustled to make sure my younger brother and I had a better new life — mom started
a new career as an insurance agent and dad owned a Chinese restaurant and later become a driving

instructor. Now my parents own a family insurance business in Mississauga and are semi-retired.

My first two jobs were newspaper delivery then lifeguard, but I always wanted to be an entrepreneur.
I ran a College Pro Painting franchise for a couple of years while I was doing my undergrad at
University of Toronto and this taught me a lot about dealing with various stakeholders and
managing risk. I think my #1 trait is that I'm never comfortable...in fact I seek out uncomfortable
situations because I believe that when you are too comfortable you lose your drive.

The most uncomfortable time in my life so far was when after two years of working as a lawyer in
Calgary my job was made redundant. I could have taken the comfortable road and moved back in
with my parents in Toronto but instead I decided to take a huge risk and move to Hong Kong even
though I didn’t yet have a job secured there. I lived with my grandmother in her 400 square foot
social housing flat and slept on her floor. It took me three months to find a job but if not for that
experience I wouldn’t be where I am today. My grandmother is now 92 and I fly to Hong Kong a
couple of times a year to take her out for dinner.

Today I work as a digital assets lawyer in a crypto company in Singapore. As the chief legal officer,
I lead the legal, risk and compliance, and data protection function, and focus on decentralized
finance, crypto regulation, and venture capital investments. Singapore is becoming a Web3 hub,
especially for tokenized real world assets. Tokenization is the process of converting tangible real-
world assets (such as gold or real estate) or digital assets into digital tokens on a blockchain or

distributed ledger.

Tokenization offers numerous benefits, including increased liquidity by allowing fractional
ownership, enhanced accessibility to traditionally illiquid assets, transparency, and immutability
through blockchain technology, and the potential for global trading around the clock.

My wife and I have joint investments: transparency in our finances is core to who we are. About
75% of our portfolio is in thematic ETFs in the US and Asian markets as well as US bond ETFs.
The remaining 25% is in crypto (70% in Bitcoin and 30% in Ethereum or DFI).

Growing up my parents talked with me about money all the time. I'll never forget their favorite
expression “If money can solve a problem then it is not a real problem!” But I had my own thought
that if money can solve suffering shouldn’t we all try to optimize for that?

A couple of years ago I merged my love of law and entrepreneurship and co-founded LDU (Legal
Disruption Unit) - a tech-enabled legal consultancy, supporting over 150 startup and SME clients
across SE Asia. This is my passion project and I have been steadily building it with a small and
dedicated group of maverick lawyers in SE Asia, our core team consists of seven people and we
manage a team of 35 ad hoc consultants. We have over 800 projects completed, and we've added
80 customers since January of this year.”
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Umulinga Karangwa  Founder, Equity Investment Advisor, Africa Nziza Investment
Cape Town, South Africa

“I was born in Brussels, Belgium, and the middle of three girls. My parents didn’t have much
money at all and certainly no savings: we were refugees until 1995. We had financial issues but
my mother still taught me to hold on to my pocket money. She said I should save money so
that I could buy things. I listened to her and instead of spending my pocket money on sweets,

I saved 10 francs per month. After seven months I was able to buy myself a new ‘plumier’ (pen

and pencil box) and this prompted my big revelation. Honestly it was like I heard a loud BING
in my head: it was so exciting realizing that I could save my money and buy my own things!

Finance was my destiny.

Today both of my parents are retired medical doctors: mom was a pediatrician and dad was a
radiologist. Both get bored easily so they look for activities. My mom is 69 and she now does
research into public health systems management and teaches at university. Her passion for
research has made her fulfilled and brought her much success as she earned the COréal
UNESCO Prize for Women in Sciences last year. My dad is 75 and still works part time
although he had to formally retire at 72. He also has a very active family life: he and his

girlfriend have two young babies. Large age gaps in relationships are quite common in Africa.

I did two master’s degrees from the Solvay Brussels School of Economics and Management:

a Master’s in Management and Finance and a Master’s in Tax Management. I am also a CFA
Charterholder. I started my career as a tax advisor but I found the hours to be gruelling so
decided to shift to finance. In the last 20 years I've worked and lived in Belgium, the UK, and
Africa. I now do bu