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October 2026 Commentary
Factor & Core Equity Product Overview
g:ra:egy, ETFs & Index « In October, the Nasdag-100 Index (NDX) returned -6.63% vs. -0.87% for the S&P 500.
rategies
9 * NDX’s underperformance was driven by its differentiated holdings and overweight
O 17 . position in the Technology sector.
= = » Equity markets diverged sharply in October, as mega-cap and growth stocks declined
- - while value, equal-weight, and smaller-cap equities outperformed.
About the index * The Federal Open Market Committee (FOMC) held their meeting and maintained the
Fed Target Rate, as persistent inflation remained a key concern. Headline consumer
« The Nasdag-100 is one of the world’s price index (CPI) met expectations, while core CPI came in above expectations and rate
preeminent |arge cap grow‘th indexes. hlke eXpeCtatiOnS remained elevated.
L » Geopolitical tensions and rising energy prices remained a key market focus in October,
* The companies in the Ngsdaq-100 as the U.S.-Iran conflict contributed to a sharp increase in oil prices. Brent crude rose
include the largest non-financial from $103.53 to $117.64 per barrel during the month, adding to inflationary pressures
companies listed on the NASDAQ Stock and weighing on growth stock sentiment.

Market based on market capitalization.

Sector Performance for October

i Top Sectors by Absolute Top Sectors Contributing to %
Performance Relative Performance vs. S&P 500
» Consumer Staples » Consumer Discretionary
* Health Care » Basic Materials
« Utilities
i Bottom Sectors by Absolute Bottom Sectors Detracting from i
Performance Relative Performance vs. S&P 500
» Technology * Technology
* Telecommunications * Health Care
« Financials (0% exposure)

October Sector Returns by Contribution

NDX -6.63% I
Basic Materials 1 0.09%
Consumer Discretionary Hl 0.68%
Consumer Staples 1 0.19%
Energy 0.03%
Data: Bloomberg, L.P., as of 2026/10/31. An investor
cannot invest directly in an index. Past performance Health Care H 0.38%
does not predict future results. All data is in USD unless ]
indicated otherwise. Industrials 1 01 40/0
The Index uses the Industry Classification Benchmark Technology = -7.83% I
(“ICB") classification system which is composed of 11
economic industries: basic materials, consumer Telecom. -0.39% W
discretionary, consumer staples, energy, financials, o
health care, industrials, real estate, technology, Utilities 1 0.08%

telecommunications and utilities.
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NDX Highlights

+ Mega-cap growth and technology stocks came under pressure as concerns around Al growth expectations and the sustainability of
infrastructure investment weighed on sentiment.

« Microsoft and Alphabet both reported results after market close on October 28. Microsoft beat analyst estimates for revenue and
earnings and saw currency-neutral growth of 48% in its Azure cloud segment, above consensus expectations. Alphabet missed both top-
and bottom-line consensus estimates, despite strength in Google Cloud. Concerns around Alphabet’s rising capital expenditures and the
sustainability of Al investment weighed on sentiment.

* Amazon, which reported after market close on October 29, also missed analyst revenue and earnings estimates. Its Amazon Web
Services cloud business grew strongly and exceeded estimates, while its online retail and advertising segments fell short. Moreover,
capital expenditures were over $77 billion in the third quarter of 2026, versus a consensus estimate of $58.85 billion, resulting in
negative trailing-twelve-month free cash flow of $42.4 billion. Amazon indicated it expected to spend $220 billion on capex in 2026.

Top Performers (Absolute performance)

NDX Top 10 Constituents (%)

APPLE INC 8.18 Issuer x/;;ahg;tce(%) g/:)tober Return
NVIDIA CORP 8.02 Roper Technologies Inc. 0.16 33.88
MICROSOFT CORP 6.31 Intuit Inc. 0.37 24.28
MICRON TECHNOLOGY INC 4.49 Regeneron Pharmaceuticals 0.33 22.37
AMAZON.COM INC 4.22

ADVANCED MICRO DEVICES 3.70 Bottom Performers (Absolute performance)

TESLA INC 3.42 suer x;;ahgte;%) g/::)tober Return
META PLATFORMS INC-CLASS A 2.98 Intel Corp. 0 25 45,30
WALMART INC 2.70 CoreWeave Inc. 0.14 -37.02
ALPHABET INC-CL A 2.67 Nebius Group NV 0.20 -34.65

Source: Bloomberg, L.P., as of 2026/10/31. 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

» Inflation and interest rates remain key areas of focus following the FOMC’s decision to hold rates steady in October. Persistent inflation
pressures, including elevated core CPI readings and higher oil prices, could continue to influence monetary policy and market
performance.

+ Artificial intelligence remains an important theme, though investors may increasingly focus on the durability of Al-related growth and the
sustainability of infrastructure spending. Recent weakness across technology and semiconductor companies suggests earnings growth,
capital expenditures, and returns on Al investment could remain key areas of focus going forward.

« Earnings estimates remain elevated in NDX. Twelve-month forward earnings-per-share growth was estimated at 29% in December 2025.
It has now risen to 42% as of end of the month of October. Weakness in earnings growth may increase volatility in NDX.

Forward Twelve-Month Earnings-Per-Share Estimated Growth Rate
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Source: Bloomberg, L.P., as of 2026/10/31. Performance data quoted represents past performance, which is not a guarantee of future results. Data in USD. There is no guarantee the
estimates provided will be realized.



Historical Performance

Past performance does not predict future returns

Oct-16 to Oct-17 to Oct-18 to Oct-19 to Oct-20 to Oct-21 to Oct-22 to Oct-23 to Oct-24 to Oct-25 to 2025 2023 to
Oct-17 Oct-18 Oct-19 Oct-20 Oct-21 Oct-22 Oct-23 Oct-24  Oct-25 Oct-26 2025
INQSDAQ'WO 31.2% 12.3%  16.9%  37.6%  44.1%  -276%  27.1%  388%  30.7% 10.3% 20.8%  32.9%
naex
Isip 500 22.9% 6.7%  13.6% 91%  423%  -15.0% 96%  37.4%  21.0% 11.7% 17.4%  22.5%
naex

Data: Invesco, Bloomberg L.P., as of 31 October 2026. Data in USD.

Performance (%) as of 31 October 2026

10 years
NASDAQ-100 Index 12.98% 10.47% 26.25% 13.22% 20.50%
S&P 500 Index 11.77% 12.11% 23.38% 12.06% 15.44%
Relative 1.22% -1.64% 2.87% 1.17% 5.06%

Data: Bloomberg, L.P., as 31 October 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 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.
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