4> Invesco

Key Highlights

» Equities finished
March in negative
territory amongst a
CPI print that came
in higher than
expected and the
Federal Open
Market
Committee’s
hawkish stance.

* For the month of
March, the Nasdag-
100 Index (NDX)
returned -4.4%%
underperforming
the S&P 500 Index
which returned

-4.1%.
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About the index

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

= The companiesin the
Nasdaqg-100 include
the largest non-
financial companies
listed on the Nasdaq
Stock Market based on
market capitalization.

Performance as of 30 April
2024. Past performance does
not predict future results.

Nasdaqg-100 Index® (NDX®)- Commentary
April 2024

US Market Recap

The equity indices’ all-time highs set in March proved to be the most recent top, as stocks sold off in April.
The S&P 500 Index fell as much as 5.5%, NDX down as much as 6.6%, before paring some of the losses
during the last week of the month. Volatility increased to its highest level so far this year as the VIX Index
hit 21.4 at one point. Contributors to the pullback were concerns of sticky inflation, rising interest rates,
geopolitical unrest and corporate earnings.

April’s selloff gained steam on the 4th as several US Federal Reserve (Fed) officials provided comments
on the current state of inflation and monetary policy. Richmond US Fed President Tom Barkin stated that it
would be smart for the FOMC to take their time as no one wants inflation to reemerge.

The Consumer Price Index (CPI) monthly reading was released on the 10th and showed year-over-year
inflation higher than analysts’ expectations. Inflation came in at 3.5%, higher than the 3.4% estimate and
3.2% reading of the previous month. Three out of four CPI readings this year have been 3% or higher, well
above the Federal Open Market Committee’s (FOMC) 2% target. A rise in the cost of Core Services was
the largest contributor to the year-over-year numbers with the rise in the cost of Energy and the cost of
Food also contributing. The cost of core good fell and was the third month in a row of year-over-year
declines.

Month-over-month CPI number was announced above the street’s expectation of 0.3% and was at the
same elevated level as the previous reading, 0.4%. The cost of Core Services was the largest contributor
to the month-over-month increase followed by increases in the cost of Energy and the cost of Food. The
cost of core Goods fell for the month of March. Many investors reacted negatively on the day of the
release as the S&P 500 traded down 1.20% with NDX posting -1.65%.

The previously mentioned comments from Fed Officials, combined with the stickier inflation readings,
caused many investors to push out their expectations of when the FOMC will start rate cuts. Expectations
started to shift after the previous FOMC meeting and continued through the month of April. Fed Futures on
Bloomberg showed that the first rate cut was anticipated to arrive in December, a significant shift back
from the expectation of July, which was in place at the end of March.

Increased tensions in the Middle East contributed to the rise in volatility during April. During the evening of
April 1st, it was reported that Israel launched an attack against the Iranian embassy located in Syria which
left several dead. The Syrian government was quick to condemn the bombing and called it an “atrocious
terrorist attack.” The news of the attack contributed to the S&P 500 trading below 5200 the next day.
Approximately two weeks later, it was reported that Iran launched an attack against Israel comprised of
hundreds of drones and missiles. Israeli military stated that many of the projectiles were intercepted before
hitting targets and that “minor damaged occurred to the infrastructure.” This attack occurred over a
weekend, but markets responded the following Monday with the S&P 500 trading down 1.20% while NDX
traded down 1.65%. Another attack occurred on April 19th, taking place in the Iranian city of Isfahan, with
Israel not claiming responsibility. This attack was reported to be of much smaller scale and caused limited
damage. The increased tensions caused U.S. government officials, along with other countries, to urge the
parties involved to work towards de-escalation.

im YTD ly 10Y (ann.)
NASDAQ- 100 -4.4% 3.8% 32.4% 18.0%
S&P 500 -4.1% 5.9% 22.1% 11.8%
Relative -0.3% -2.0% 8.5% 5.5%

Source: Bloomberg as of 30 April 2024. An investment cannot be made directly into an index.



Monthly Performance Nasdag-100 vs S&P 500
Past performance does not predict future returns
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Source: Bloomberg as of 30 April 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
April’s performance attribution of the Nasdaq 100 (NDX) vs the S&P 500 Index

From a sector perspective, Consumer Staples, Utilities and Energy were the best performing sectors in
NDX and returned 0.30%, 0.18% and -0.51%, respectively. During the month, these three sectors had
average weights of 3.87%, 1.27% and 0.52%, respectively. The bottom performing sectors in NDX were
Industrials, Basic Materials and Health Care with average weights of 4.59%, 1.92% and 6.16%,
respectively. Industrials returned -6.60%, Basic Materials returned -6.08% while Health Care returned -
5.87%.

NDX’s underperformance vs. the S&P 500 was driven by its overweight exposure and differentiated
holdings in the Technology sector. NDX'sdifferentiated holdings in the Industrials sector also detracted from
relative performance. Underweight exposure in the Energy sector was the third detractor to relative
performance vs. the S&P 500. The Consumer Discretionary sector contributed the most to relative
performance and was driven by its differentiated holdings. Underweight exposure and differentiated
holdings in the Real Estate sector, along with its lack of exposure to the Financials sector, also contributed
to relative performance to the S&P 500.

NDX Contributor/Detractor Spotlight: Meta Platforms announced earnings on the 24th and exceeded
the consensus expectations for both revenue and earnings-per-share. Revenue came in at $36.46 billion
vs. the $36.12 billion consensus while adjusted earnings-per-share was $4.71 vs. the consensus was
$4.30. However, Meta’s stock fell over 10% the following trading session off lower-than-expected revenue
guidance for the next quarter, $36.5 billion - $39 billion along with higher-than-expected capital
expenditures guidance, $35 billion - $40 billion. If both come to fruition, it would place profit margins under
pressure.



April’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 59.14 24.69 -4.65 -2.78 -0.02 -0.24 -0.26
Industrials 4.59 -7.57 -6.60 -0.30 -0.01 -0.12 -0.12
Energy 0.52 -3.69 -0.51 -- -0.12 -- -0.12
Utilities 1.27 -1.25 0.18 0.01 -0.07 -0.01 -0.08
Basic Materials 1.92 0.18 -6.08 -0.12 -- -0.05 -0.05
Telecommunications 4.35 2.26 -5.54 -0.24 -0.04 0.02 -0.03
Health Care 6.16 -5.43 -5.87 -0.35 0.05 -0.06 -0.01
Consumer Staples 3.87 -0.94 0.30 0.03] -0.03 0.04 0.01
Financials N/A -10.15 N/A N/A 0.02 N/A 0.02
Real Estate 0.27 -1.93 -5.25 -0.01 0.09 0.01 0.10
Consumer Discretionary 17.92 3.83 -3.64 -0.66 -0.03 0.22 0.19
Total 100.00 N/A -4.43 -4.43 -0.16 -0.19 -0.35

Data: Invesco, FactSet, as of 30 April 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.

April’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 4.26% 4.26% Intel 1.16% -31.02%

Alphabet (class A &C) 5.22% 8.13% Meta Platforms 4.96% -11.41%

Broadcom 0.59% 7.68% Advanced Micro 1.96% -12.25%
Devices

Source: Bloomberg, as of 30 April 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
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Apr-15 Apr-16  Apr-17 Aprr-18  Apr-19  Apr-20 Apr-21  Apr-22  Apr-23  Apr-24 2023

NASDAQ-100 Net
TR Index

S&P 500 Net TR
Index

24.2% -0.8% 29.7% 19.2% 18.7% 16.5% 54.9% -6.8% 3.7% 32.4% 54.7% 32.7%

123% 05% 17.2% 12.6% 128% 0.3% 453% -0.2% 21% 22.1% 25.7% 31.2%

Data: Invesco, Bloomberg, as of 30 April 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 inve stors 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.

Important information

This document is intended only for professional investors in Hong Kong, for Institutional Investors and/or Accredited Investors in Singapore,
for certain specific sovereign wealth funds and/or Qualified Domestic Institutional Investors approved by local regulators only in the People’s
Republic of China, for certain specific Qualified Institutions and/or Sophisticated Investors only in Taiwan, for Qualified Professional
Investors in Korea, for certain specific institutional investors in Brunei, for Qualified Institutional Investors and/or certain specific institutional
investors in Thailand, for certain specific institutional investors in Malaysia upon request , for certain specific institutional investors in
Indonesia and for qualified buyers in Philippines for informational purposes only. This document is not an offering of a financial product and
should not be distributed to retail clients who are resident in jurisdiction where its distribution is not authorized or is unlawful. Circulation,
disclosure, or dissemination of all or any part of this document to any unauthorized person is prohibited.

This document may contain statements that are not purely historical in nature but are "forward-looking statements," which are based on
certain assumptions of future events. Forward-looking statements are based on information available on the date hereof, and Invesco does
not assume any duty to update any forward-looking statement. Actual events may differ from those assumed. There can be no assurance
that forward-looking statements, including any projected returns, will materialize or that actual market conditions and/or performance results
will not be materially different or worse than those presented.

All material presented is compiled from sources believed to be reliable and current, but accuracy cannot be guaranteed. Investment involves
risk. Please review all financial material carefully before investing. The opinions expressed are based on current market conditions and are
subject to change without notice. These opinions may differ from those of other Invesco investment professionals.

The distribution and offering of this document in certain jurisdictions may be restricted by law. Persons into whose possession this marketing
material may come are required to inform themselves about and to comply with any relevant restrictions. This does not constitute an offer or
solicitation by anyone in any jurisdiction in which such an offer is not authorised or to any person to whom it is unlawful to make such an
offer or solicitation.

This document is issued in the following countries:
» in Hong Kong by Invesco Hong Kong Limited= 1% & EEH R /2 5, 45/F, Jardine House, 1 Connaught Place, Central, Hong Kong.
* in Singapore by Invesco Asset Management Singapore Ltd, 9 Raffles Place, #18-01 Republic Plaza, Singapore 048619.

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