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About the index

» The Nasdag-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.

Data: Bloomberg, L.P., as of 28/02/2026. An investor
cannot invest directly in an index. Past performance does
not predict future results. All data is in USD unless
indicated otherwise.

The Index uses the Industry Classification Benchmark
(“ICB”) classification system which is composed of 11
economic industries: basic materials, consumer
discretionary, consumer staples, energy, financials,
health care, industrials, real estate, technology,
telecommunications and utilities.

Overview

In February, the Nasdag-100 Index (NDX) returned -2.26% vs. -0.76% of the S&P 500.

NDX’s underperformance was driven by its overweight in the Technology sector along
with its underweight position and differentiated holdings in the Industrials sector.

Rotation from Large-cap Growth oriented companies to Value-oriented, and smaller
sized companies, persisted from January into February as many investors continued to
question how the adoption of Al will affect future software companies’ revenue.

Inflation readings during the month showed a tick up in prices as the Federal Reserve’s
preferred gauge of inflation, Personal Consumption Expenditures, showed a month-over-
month reading of 0.4% vs. the 0.3% expectation.

On 28 February, the United States and Israel carried out coordinated military strikes
against targets in Iran. In response, Iran launched waves of missile and drone attacks
aimed at U.S. military facilities across the region.
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Individual Company Highlights

Concerns around the future path of revenue growth in the face of rising capex continued to weigh on technology and software companies
following earnings announcements from Alphabet, Amazon and Nvidia.

Alphabet, parent company to Google, announced earnings after the close on 5 February. Revenue beat estimates, coming in at $113.83
billion along with adjusted earnings-per-share which was announced at $2.82. The company noted that demand remained strong for its
Al product lineup as cloud revenue grew 48% along with Gemini reaching over 750 million monthly active users per month.

Amazon'’s stock fell 5.55% on 6 February, the day following the company’s earnings announcement. Although the e-commerce giant’'s
revenue beat expectations, $213.39 billion vs. $211.49 billion, adjusted earnings-per-share missed, being announced at $1.95 vs. the

estimate of $1.96. Slowing growth in Amazon Web Services’ revenue, along with compressing margins and growing capex, contributed to
the pullback.

The company with the largest market capitalization in the world, Nvidia, announced quarterly results after the close on 25 February. 75%
year-over-year data center revenue growth contributed to the revenue and earnings-per-share beats, as they were announced at $68.13

billion and $1.62, respectively. Despite the strong results, the company’s stock fell 5.46% the next day on 26 February, underperforming
the S&P 500 which fell 0.54%.

NDX Top 10 Constituents (%) Top Performers (Absolute performance)
NVIDIA CORP 8.40 Average February
Issuer Weight (%) Return (%)
APPLE INC 7.62 ,
ARM Holdings 0.09 20.97
MICROSOFT CORP 570 Coca-Cola EuroPacific 0.25 20.43
AMAZON.COM INC 4.38 Constellation Energy 0.40 17.53
TESLA INC 3.92
META PLATFORMS INC-CLASS A 3.72 Bottom Performers (Absolute performance)
_ Average February
ALPHABET INC-CL A e — Weight (%)  Return (%)
WALMART INC 3.37 Atlassian Corp. 0.08 -36.43
ALPHABET INC-CL C 3.29 Costar Group Inc. 0.11 -27.43
BROADCOM INC 2.94 Zscaler 0.15 -26.51

Source: Bloomberg, L.P., as of 28/02/2026. Past performance is not a guarantee of future results. Holdings are subject to change and are not buy/sell recommendations. Top and bottom
performers for the month by absolute performance.

Outlook

Through the end of February, 89 companies within NDX had reported earnings. Of the 89, 40 companies beat expectations, 38 met
expectations and 11 missed expectations. Despite the overall strong results, many investors will be looking to future revenue, profit
margin growth and capex spending.

The US 10yr Treasury closed February with a yield 0f 3.93%, the lowest it had been since 2025 October. With inflation showing signs of
potentially rising and conflict rising in the Middle East, fluctuation in yields will be an area of interest.

With many US Federal Reserve officials stating that the balance of risk is tilting towards the labor market, future releases of changes in
US Nonfarm Payrolls may provide insight into how future Fed policy may lean. With the current target between 3.50% and 3.75%, the
most recent Summary of Economic Projections show the median expectation is that only one more rate cut will occur.

Change in US Employees on Nonfarm Payrolls (in thousands)
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Source: Bloomberg, L.P., as of 28/02/2026. Performance data quoted represents past performance, which is not a guarantee of future results. Data in USD.



Historical Performance

Past performance does not predict future returns

Feb-16 to Feb-17 to Feb-18 to Feb-19 to Feb-20to Feb-21to Feb-22 to Feb-23 to Feb-24 to Feb-25 to 2023 to
Feb-17 Feb-18 Feb-19 Feb-20 Feb-21 Feb-22 Feb-23 Feb-24 Feb-25 Feb-26 2025 2025
I’\'gSDAQ'mO 28.0%  29.6% 43%  201%  53.4% 10.8%  -14.9%  507%  16.4% 20.1% 20.8%  33.2%
naex
Isip 500 24.2% 16.4% 4.1% 76%  30.6% 15.9% 82%  20.8%  17.9% 16.5% 17.4%  23.0%
naex

Data: Invesco, Bloomberg as of 28 February 2026. Data in USD.

Performance (%) as of 28 February 2026

10 years
NASDAQ-100 Index -1.06% 20.35% 28.45% 14.98% 20.60%
S&P 500 Index 0.68% 16.99% 21.78% 14.18% 15.49%
Relative -1.74% 3.35% 6.67% 0.80% 5.11%

Data: Bloomberg, L.P., as 28 February 2026. An investor cannot invest directly in an index. 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.
Important Information

This marketing communication is intended only for Professional Clients in Continental Europe (as specified in the important information), Dubai, Guernsey, Jersey, Ireland, Isle of
Man and the UK; For Qualified Clients/Sophisticated Investors in Israel; for Institutional Investors only in the United States; for Qualified Institutional Investors in Japan; for
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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.
Canada

In Canada this document is restricted to Institutional Investors and Advisors, is for educational purposes only, does not constitute investment, tax or legal advice and should not be relied on as
such. 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. All material presented is compiled from sources believed to be reliable and current,
but accuracy cannot be guaranteed.

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
ity 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 publici n 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 £ IE1% ¥ & #2745 fR 42 7], 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
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* 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 0E6

*  The US by Invesco Advisers, Inc., 1331 Spring Street NW Suite 2500, Atlanta, GA 30309
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