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Key Highlights

Equities finished
November in
positive territory
amid slightly higher
inflation and lower
interest rates.

For the month of
November, the
Nasdaqg-100 Index
(NDX) returned
5.3%,
underperforming
the S&P 500 Index,
which returned
5.8%.

About the index

The Nasdaq 100 is one
of the world’s
preeminent large cap
growth indexes

The companies in the
Nasdag-100 include
the largest non-
financial companies
listed on the Nasdaq
Stock Market based on
market capitalization.

Performance as of 30 Nov
2024. Past performance does
not predict future results.
Innovator spotlight source: ET
Insights 5 Nov 2024

Nasdag-100 Index® (NDX®) Commentary
November 2024

US Market Recap

While the month of October marked a period of uncertainty, November proved to be a period of strong
conviction to the upside for equities as shown through the major indices’ performance. The uncertainty in
October was illustrated by the increase from 16.73 to 23.16 on the VIX Index, a commonly used gauge for
volatility, while the S&P 500 was down only 0.88%. In November, we saw the VIX Index close at 13.51
while the S&P 500 posted its best monthly return of the year. U.S. Small-cap equities also posted strong
performance for the month with the Russell 2000 Index returning 10.97%. The previous best monthly
returns were 5.34% in February for the S&P 500 and 10.16% in July for the Russell 2000. Although the two
primary events during the month were the U.S. Presidential Election and Federal Open Market Committee
(FOMC) meeting, many investors continued to watch inflation and interest rate movement throughout the
month.

Equity markets moved up due to the election results with the S&P 500 rising 2.53% and NDX up 2.74% the
day after the election. Small-cap companies were the clear winners with the Russell 2000 rising 5.84% on
November 6th. The FOMC met for the following two days after the election and made their policy
announcement on Thursday, November 7th. Prior to the meeting, Bloomberg showed Fed Fund Futures
had priced a nearly 100% chance of a 0.25% rate cut to the target rate. The Committee did announce the
0.25% cut, which brought the target rate range to 4.50% on the lower end and 4.75% on the upper end. The
FOMC cited the continued stability of the decrease in inflation along with economic activity remaining
healthy

The October reading of Consumer Price Index (CPI) was released on November 12th and came in line with
expectations across the board. Year-over-year inflation was reported at 2.6%. This was higher than the
prior reading of 2.4%. Core CPI, which excludes the costs of Food and Energy, continued to stay elevated
above the headline reading and was announced at 3.3%. The largest contributor to the year-over-year
reading continued to be a rise in costs in Core Services.

Innovator Spotlight

Amazon and Greenway Health have recently partnered to accelerate healthcare technology. This expanded
collaboration highlights Greenway’s commitment to driving “The Automated Healthcare Practice”, a future
where new technology makes healthcare operations more efficient. This partnership is said to support an
ongoing innovation to accelerate GenAl-driven automation, which will expand Clinical Decision Support
tools, increase health insights, and improve revenue cycle management.

By leveraging AWS platforms, healthcare providers can benefit from speed to innovation, improved user
experience, and pioneer a cloud-first future. The US National Institute of Health states that "advances in Al
have the potential to transform many aspects of healthcare, enabling a more personalized, precise,
predictive and portable future.” Greenway Health and AWS and Partner Networks is one of many
revolutionary collaborations to improve the way the population receives and manages healthcare.

im YTD 1y 10Y (ann.)
NASDAQ- 100 5.3% 25.0% 31.9% 17.7%
S&P 500 5.8% 27.6% 33.3% 12.4%
Relative -0.5% -2.6% -1.4% 4.8%
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Monthly Performance Nasdag-100 vs S&P 500
Past performance does not predict future returns
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Source: Bloomberg as of 30 Nov 2024.
An investment cannot be made directly into an index.

Sector weightings Nasdag-100 vs. S&P 500
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Nasdaq-100 Performance Drivers
November’s performance attribution of the Nasdag-100 (NDX) vs the S&P 500 Index

From a sector perspective, Consumer Discretionary, Real Estate, and Industrials were the best-performing
sectors in NDX and returned 15.69%, 11.75%, and 9.73%, respectively. During the month, these three
sectors had average weights of 19.53%, 0.20%, and 4.51%, respectively. The bottom performing sectors in
NDX were Health Care, Consumer Staples, and Utilities, which had average weights of 5.60%, 3.08%, and
1.30%, respectively. Health Care returned -2.04%, Consumer Staples returned -1.28% while Utilities had a
positive return of 1.47%.

NDX'’s underperformance vs. the S&P 500 was driven by its differentiated holdings and overweight
exposure in the Technology sector. The lack of exposure to the Financials sector was the second largest
detractor to relative performance. The index’s differentiated holdings in the Consumer Staples sector also
detracted from relative performance. Differentiated holdings and overweight exposure in the Consumer
Discretionary sector were the largest contributors to relative performance vs. the S&P 500. This was
followed by its underweight exposure in Health Care and differentiated holdings in Telecommunications.

NDX Contributor/Detractor Spotlight- Tesla: Tesla’s previous earnings announce in October showed that
the companies financials were improving, the EV maker’s stock rose over 38% in November. Much of the
performance was attributed to the results of the U.S. Presidential election and the company’s CEQO’s, Elon
Musk, support of Donald Trump. Some investors believed that the new administration may create a more
favorable regulatory environment for Tesla. Also, Elon Musk, along with Vivek Ramaswamy, was chosen by
the President-elect to lead a new group named the Congressional Delivering Outstanding Government
Efficiency Caucus (DOGE Caucus) who's purpose will be to make government spending more efficient.
While this appointment was not directly linked to Tesla, Musk’s support of Trump was viewed as positive for
the company’s stock.



November’s Attribution: Nasdaq 100 vs the S&P 500

Nasdaq 100 vs S&P 500

Nasdaq 100 Attribution

Average Dﬁf‘; grg/r\:(t:e Sector Se.ctor. Allocation|Selection  Total
%) Weight Vs S&P 500 Return |Contribution  Effect Effect Effect
Technology 58.84 22.43 2.80 1.72 -0.49 -0.52 -1.01
Financials N/A -10.67 N/A N/A -0.50 N/A -0.50
Consumer Staples 3.08 -1.22 -1.28 -0.04 0.03 -0.15 -0.13
Industrials 451 -7.49 9.73 0.42 -0.14 0.09 -0.06
Energy 0.61 -2.88 7.29 0.04 -0.03 - -0.02
Utilities 1.30 -1.37 1.47 0.01 0.02 -0.03 -0.01
Basic Materials 1.68 0.25 2.05 0.04 -0.01 0.02 0.01
Real Estate 0.20 -2.02 11.75 0.02 0.04 0.01 0.05
Telecommunications 4.65 2.47 7.86 0.36 -- 0.10 0.09
Health Care 5.60 -4.66 -2.04 -0.11 0.29 -0.11 0.19
Consumer Discretionary 19.53 5.18 15.69 2.85 0.35 0.47 0.83
Total 100.00 N/A 5.31 5.31 -0.44 -0.11 -0.56

Data: Invesco, FactSet, as of 30 November 2024 Data in USD. Sectors: ICB Classification. All figures in percentage
terms. Market allocation effect shows the excess contribution due to sector/market allocation. A positive allocation effect
implies that the choice of sector weights in the portfolio added value to the portfolio contribution with respect to the
benchmark and vice versa. Selection effect shows the excess contribution due to security selection. A positive selection
effect implies that the choice of stocks in the portfolio added value to the portfolio contribution with respect to the
benchmark and vice versa. Total effect is the difference in contribution between the benchmark and portfolio.

November’s Top Contributors/Detractors relative to the S&P 500

Top Contributors (% of total net assets) Top Detractors (% of total net assets)

Company Weight 1-mo. Return Company Weight 1-mo. Return
Tesla 3.74% 38.15% Broadcom 5.01% -4.53%
Netflix 2.26% 17.30% PDD Holdings 0.48% -19.93%
Costco 2.62% 11.32% Amgen 1.03% -10.93%

Source: Bloomberg, as of 30 Nov 2024. Past performance does not predict future returns. Top and bottom performers for
the month by relative performance. Holdings are subject to change and are not buy/sell recommendations

Historical Performance
Past performance does not predict future returns

2021
Nov-14 to Nov-15to Nov-16 to Nov-17 to Nov-18 to Nov-19 to Nov-20 to Nov-21to Nov-22to Nov-23 to to
Nov-15 Nov-16 Nov-17 Nov-18 Nov-19 Nov-20 Nov-21 Nov-22 Nov-23 Nov-24 2023 2023
NASDAQ-100
Net TR Index 0.1% 10.5% 184% 3.3% 133% 11.1% 27.0% -1.5% 1.4% 28.5% 13.7% 30.0%
S&P 500 Net
TR Index 0.4% 10.9% 188% 3.5% 13.5% 11.2% 27.3% -1.3% 1.6% 28.8% 13.9% 30.7%

Data: Invesco, Bloomberg, as of 30 Nov 2024. Data in USD.



Investment Risks

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.

Investments focused in a particular sector, such as technology, are subject to greater risk, and are more greatly impacted by market volatility, than more
diversified investments.
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For the distribution of this document, Continental Europe is defined as Austria, Belgium, Denmark, Finland, France, Germany, Greece, ltaly, Liechtenstein,
Luxembourg, The Netherlands, Norway, Portugal, Spain, Sweden, and Switzerland.

This is marketing material and not financial advice. It is not intended as a recommendation to bury 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. Any calculations and charts set out herein
are indicative only, make certain assumptions and no guarantee is given that future performance or results will reflect the information herein.

By accepting this material, you consent to communicate with us in English, unless you inform us otherwise.
Israel

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”). Investors are encouraged to seek competent investment advice from a
locally licensed investment advisor prior to making any investment. 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.

Australia

This document has been prepared only for those persons to whom Invesco has provided it. It should not be relied upon by anyone else. Information
contained in this document may not have been prepared or tailored for an Australian audience and does not constitute an offer of a financial product in
Australia. You may only reproduce, circulate and use this document (or any part of it) with the consent of Invesco.

The information in this document has been prepared without taking into account any investor’s investment objectives, financial situation or particular needs.
Before acting on the information the investor should consider its appropriateness having regard to their investment objectives, financial situation and needs.

You should note that this information:

. may contain references to dollar amounts which are not Australian dollars;

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

. does not address Australian tax issues.

New Zealand

This document is issued only to wholesale investors (as defined in the Financial Markets Conduct Act) in New Zealand to whom disclosure is not required
under Part 3 of the Financial Markets Conduct 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.



Issued in:
- Hong Kong by Invesco Hong Kong Limited /B & EEARR /AT, 45/F, Jardine House, 1 Connaught Place, Central, Hong Kong .

- Japan by Invesco Asset Management (Japan) Limited, Roppongi Hills Mori Tower 14F, 6-10-1 Roppongi, Minato-ku, Tokyo 106-6114; Registration
Number: The Director-General of Kanto Local Finance Bureau (Kin-sho) 306; Member of the Investment Trusts Association, Japan and the Japan Investment
Advisers Association.

- Australia and New Zealand by Invesco Australia Limited (ABN 48 001 693 232), Level 26, 333 Collins Street, Melbourne, Victoria, 3000, Australia which
holds an Australian Financial Services Licence number 239916.

- Singapore by Invesco Asset Management Singapore Ltd, 9 Raffles Place, #18-01 Republic Plaza, Singapore 048619.

- Taiwan by Invesco Taiwan Limited, 22F, No.1, Songzhi Road, Taipei 11047, Taiwan (0800-045-066). Invesco Taiwan Limited is operated and
managed independently.

- Canada by Invesco Canada Ltd. 16 York Street Suite 1200 Toronto, Ontario M5J OE6
- The US by Invesco Advisers, Inc., 1331 Spring Street NW Suite 2500, Atlanta, GA 30309

Austria, Belgium, Denmark, Dubai, Finland, France, Germany, Greece, Guernsey, Jersey, Ireland, Israel, Italy, Isle of Man, Liechtenstein, Luxembourg, The
Netherlands, Norway, Portugal, Spain, Sweden, and Switzerland and the UK

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; Invesco Asset Management, (Schweiz) AG, Talacker 34, 8001 Zurich, Switzerland; Invesco Asset Management Limited,
Perpetual Park, Perpetual Park Drive, Henley-on-Thames, Oxfordshire RG9 1HH, UK. Authorised and regulated by the Financial Conduct Authority; Invesco
Asset Management Deutschland GmbH, An der Welle 5, 60322 Frankfurt am Main, Germany; Invesco Asset Management Limited, PO Box 506599, Index
Tower - Level 6, Unit 616, Al Mustagbal Street, DIFC - Dubai, UAE. Regulated by the Dubai Financial Services Authority.

Chile

ESTA OFERTA PRIVADA SE INICIA EL DIA 6 DE DICIEMBRE 2024 Y SE ACOGE A LAS DISPOSICIONES DE LA NORMA DE CARACTER GENERAL N°
336 DE LA SUPERINTENDENCIA DE VALORES Y SEGUROS, HOY COMISION PARA EL MERCADO FINANCIERO. ESTA OFERTA VERSA SOBRE
VALORES NO INSCRITOS EN EL REGISTRO DE VALORES O EN EL REGISTRO DE VALORES EXTRANJEROS QUE LLEVA LA COMISION PARA EL
MERCADO FINANCIERO, POR LO QUE TALES VALORES NO ESTAN SUJETOS A LA FISCALIZACION DE ESTA; POR TRATAR DE VALORES NO
INSCRITOS NO EXISTE LA OBLIGACION POR PARTE DEL EMISOR DE ENTREGAR EN CHILE INFORMACION PUBLICA RESPECTO DE LOS
VALORES SOBRE LOS QUE VERSA ESTA OFERTA; ESTOS VALORES NO PODRAN SER OBJETO DE OFERTA PUBLICA MIENTRAS NO SEAN
INSCRITOS EN EL REGISTRO DE VALORES CORRESPONDIENTE.

This private offer commences on December 6, 2024 and it avails itself of the General Regulation No. 336 of the Superintendence of Securities and
Insurances (currently the Financial Markets Commission). This offer relates to securities not registered with the Securities Registry or the Registry of Foreign
Securities of the Financial Markets Commission, and therefore such securities are not subject to oversight by the latter; Being unregistered securities, there is
no obligation on the issuer to provide public information in Chile regarding such securities; and These securities may not be subject to a public offer until they
are registered in the corresponding Securities Registry.

Panama

The distribution of this material and the offering of Shares may be restricted in certain jurisdictions. The above information is for general guidance only, and it
is the responsibility of any person or persons in possession of this material and wishing to make application for Shares to inform themselves of, and to
observe, all applicable laws and regulations of any relevant jurisdiction. Prospective applicants for Shares should inform themselves as to legal requirements
also applying and any applicable exchange control regulations and applicable taxes in the countries of their respective citizenship, residence or domicile. This
material does not constitute an offer or solicitation to any person in any jurisdiction in which such offer or solicitation is not authorised or to any person to
whom it would be unlawful to make such offer or solicitation.

Peru

The Superintendencia del Mercado de Valores (SMV) does not exercise any supervision over this material and therefore the management of it. The
information the material provides to its investors and the other services it provides to them are the sole responsibility of the Issuer. This material is only for the
exclusive use of institutional investors in Peru and is not for public distribution.
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