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For the month of October, the Nasdag 100 Index
(NDX) returned 4.0%, underperforming the S&P 500
Index which returned 8.1%. The pullback that started
in the middle of August came to an abrupt reversal on
October 13th. The NASDAQ 100 Index set a new
intraday 52-week low on this day but reversed as
investors pushed the index up 5.7% off the low for the
day. The subsequent rally was led by value-oriented
companies as the Russell 1000 Value Index
outperformed the S&P 500 Index by nearly 3% from
the October lows through the end of the month.
Despite continued uncertainty surrounding the
current macroeconomic picture, earnings
announcements from many companies came in
better than expected and contributed to the move
upwards in equities.

The most recent reading of the Consumer Price Index
(CPI) was announced on October 13th and showed
that year-over-year inflation remained near 40-year
highs. The reading came in at 8.2%, higher than the
expectation of 8.1%. The primary components of the
CPI reading saw energy and commodities contract
month-over-month, while the cost of services
increased. Overall, the CPI reading dropped from
8.2% to 8.1% but the reading was not as low as
investors had hoped. The reading caused the market
to open lower on the 13th before the reversal to the
upside took hold. This change proved to be the
beginning of the positive performance we saw for the
month.

Companies began to release calendar Q3 earnings
during the month and were watched closely by
investors to gain insight into the prospects of future
growth from companies in Q4 and beyond. While
many of the largest tech-focused companies reported
disappointing revenue or earnings, investors reacted
positively to several the announcements outside of
the “Big Tech” names. This was especially seen
within Mid and Small-Cap companies. Many of the
companies that had notable earnings-per-share
announcements were in the Energy sector.

Nasdaq 100 Index — Commentary

Index performance
Past performance does not predict future returns
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NASDAQ-100 4.0% -29.8% -27.6% 16.6%

S&P 500 8.1% -18.0% -15.0% 12.1%

Relative -3.8% -144% -149% 4.0%

Source: Bloomberg as of 31 Oct 2022.
Returns may increase or decrease as a result of current fluctuations. An
investment cannot be made directly into an index.

Monthly performance Nasdaq-100 vs. S&P 500
Past performance does not predict future returns
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Source: Bloomberg as of 31 Oct 2022.
Returns may increase or decrease as a result of current fluctuations. An
investment cannot be made directly into an index.

Sector weightings Nasdaqg-100 vs. S&P 500
Whilst the Nasdag-100 specifically excludes Financials
(incl. Real Estate), it also currently offers no exposure to
Materials or Energy
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Data: Invesco, FactSet Data as of 31 Oct 2022. Data in USD. Returns may
increase or decrease as a result of currency fluctuations.



Nasdaq 100 Performance Drivers
October performance attribution of the Nasdaq 100 vs the S&P 500 Index

For the month of October, the Nasdaq 100 finished positive, but underperformed the S&P 500 by 380 bps. From a
sector perspective, Health Care, Industrials, and Consumer Staples were the best performing sectors in the
NASDAQ 100 and returned 17.78%, 13.67% and 9.83%, respectively. NDX’s underperformance versus the S&P
500 was largely driven by its overweight exposure and differentiated holdings in the Consumer Discretionary sector.
NDX’'s Communication Services overweight exposure and differentiated holdings also detracted from relative
performance.

October Attribution: Nasdaq 100 vs the S&P 500

Nasdaq 100 vs S&P 500

Nasdaq 100 Attribution
Avg Wt . .

Avel_‘age Difference vs Sector Se_ctor_ Allocation | Selection Total
(%) Weight S&P 500 Return Contribution Effect Effect Effect
Health Care 6.89 -8.25 17.78 1.15 -0.13 0.52 0.39
Real Estate N/A -2.65 N/A N/A 0.17 N/A 0.17
Utilities 1.40 -1.59 4.31 0.06 0.10 0.03 0.13
Consumer Staples 6.82 -0.03 9.83 0.66 -- 0.05 0.05
Materials N/A -2.53 N/A N/A -0.02 N/A 0.02
Industrials 3.53 -4.49 13.67 0.46 -0.25 -0.01 -0.26
Financials N/A -11.13 N/A N/A -0.42 N/A -0.42
Energy N/A -5.13 N/A N/A -0.77 N/A -0.77
Information Technology 49.22 22.97 6.10 2.95 -0.06 -0.83 -0.89
Communication Services 15.84 7.84 -2.34 -0.32 -0.61 -0.41 -1.02
Consumer Discretionary 16.30 5.00 -5.66 -0.96 -0.41 -1.03 -1.45
Total 100.00 -- 4.01 4.01 -2.42 -1.67| -4.09

Data: Invesco, FactSet, as of 31 Oct 2022. Data in USD.

Historical Performance
Past performance does not predict future returns

Oct-12to Oct-13to Oct-14to Oct-15to Oct-16 to Oct-17to Oct-18to Oct-19to Oct-20 to Oct-21 to

Oct-13 Oct-14 Oct-15 Oct-16 Oct-17 Oct-18 Oct-19 Oct-20 Oct-21 Oct-22

NASDAQ-100
Net Total 289% 24.2% 12.7% 42% 312% 123% 16.9% 37.6% 44.1% -27.6% 27.2% 162.6%

Return Index

S&P 500 Net

Total Return 26.3% 16.5% 4.5% 3.8% 22.9% 6.7% 13.6% 91% 423% -15.0% 282% 97.2%
Index

Data: Invesco, Bloomberg, as of 31 Oct 2022. Data in USD. Returns may increase or decrease as a result of currency fluctuations.
An investment cannot be made into an index.



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.

Important information

This document is intended only for investors in Hong Kong, for Institutional Investors and/or Accredited Investors in Singapore, for certain
specific Qualified Institutions and/or Sophisticated Investors only in Taiwan. 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:

e in Hong Kong by Invesco Hong Kong Limited RJERE B HAT A F, 41/F, Champion Tower, Three Garden Road, Central, Hong
Kong. This document has not been reviewed by the Securities and Futures Commission.

e 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.



