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Source: Invesco Investment Solutions, current views as of March 31, 2021. For illustrative purposes only. Past performanceis not a guarantee of future results. There can be no
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assurance that any estimated returns or projections can be realized, that forward-looking statements will materialize or that actual returns or results will not be materially lower
than those presented. An investment cannot be made into an index. Refer to Proxy information slide for additional information.
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Very unattractive Unattractive Neutral Attractive Very Attractive

Source: Invesco Investment Solutions, Bloomberg L.P., Burgiss, Preqin. For illustrative purposes only. Past performanceis not a guarantee of future results. There can be no assurance that any estimated
returns or projections can be realized, that forward-looking statements will materialize or that actual returns or results will not be materially lower than those presented. Current return data as of Mar. 31,
2021. Data is unhedged USD. An investment cannot be made into an index. Refer to Proxy information slide for additional infor mation. Capital market assumptions are forward-looking, are not guarantees,

and they involve risks, uncertainties, and assumptions.
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4 Invesco Source: Invesco Investment Solutions, as of March 31, 2021. 7
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WHIC, EERIBIER3IDDY llliquidity premium Senior direct lending vs. broadly syndicated loans 5.4% 0.25 5.0 Very Attractive
W=TF(CEEBLFLLR, Second lien vs. HY bonds 8.1% 0.25 4.0 Attractive
« NUII-33aY(FNH CMA CMA vs. senior direct lending (10Y return) 0.7% 0.25 4.0 Attractive
T NTYYIHIBICHLT CMA vs. second lien direct lending (10Y return) -0.5% 0.25 3.0 Neutral
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(L@O Loan-to-Value (Debt/EV) 44.2% 0.2 5.0 Very Attractive
- v \b‘y:/\(;*_q(?’ti% Supply and demand balance Global direct lending/Global large buyout 18% 0.2 4.0 Attractive
UCVBIN T7o 550 | 55y g3y sn e 40 Atractive
GBIESFEEBNNTS | opn oon
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Regime expected return vs. public market comparison 0.50 5.0 Very Attractive
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N=IICHLTHRWAS—
HERRFTED,

Source: Invesco Investment Solutions, as of March 31, 2021. Rankings for the total valuations, total fundamentals and total regime metrics are generated by producing a weighted average from the “Weight”
and “Ranking” columns.
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Table of contents
Private credit
Direct lending

Valuations

Illiquidity premium vs. public
markets

Source: Invesco Investment Solutions, Burgiss, as of Mar. 31, 2021. Senior direct lending spread over LIBOR estimates are based on SEC filings by a representative sample of BDCs. Broadly syndicated loans
yield is based on spread-to-maturity on the JPM Leveraged Loan Index.
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Valuations
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Source: Invesco Investment Solutions, as of Mar. 31, 2021. Second lien spread over LIBOR estimates based on SEC filings by a representative sample of BDCs. HY bond yield is based on OAS on BBG Barc US

Corp HY Index.

4 Invesco

10



RHAOHIFUS - @D I H N 5BEOFT 7 FELTVS
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ER
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T4 SE10ERD) Private credit
-2 NEEI0EBLDE 0% Direct lending

FERTO.5%IEVNEFAEEN Sr. direct lending 2nd lien direct lending
= C0. 12 fiss
F B Historical Return B CMA Return

8.8% 0.5-1.0% Attractive

-0.5-0.5% Neutral

6%

Returns (%)

4%

Table of contents

Valuations

CMA vs. historical returns

Source: Invesco Investment Solutions, Bloomberg L.P., Burgiss, Preqin. For illustrative purposes only. Past performanceis not a guarantee of future results. There can be no assurance that any estimated
returns or projections can be realized, that forward-looking statements will materialize or that actual returns or results will not be materially lower than those presented. Current return data as of Mar. 31,
2021. Data is unhedged USD. An investment cannot be made into an index. Refer to Proxy information slide for additional information. Capital market assumptions are forward-looking, are not guarantees,
and they involve risks, uncertainties, and assumptions.
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Source: Invesco Investment Solutions, Pitchbook 4Q20 US PE Breakdown, as of Mar. 31, 2021. Represents four-quarter rolling median numbers.
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N D_ o L] QE% 10—, —_— o

TR ASHRE THBILI NIy P

EPD(J%D?@M 25% 19.9% 19.3%

s NJ1I—23>ETOBERIC . 20% o 15.4% o
EDDDET, THAR—RT | & 159 BB% L 13.4% 13.0% 12.4% ' —
DATAE EIEREENRT | E 10w
KIEBUG—>-TUZFLE | & sy
RFLTHD, B TIEITS 0%

AR=RIIAT/(CXTT B US equity Global ex-US equity Large buyout Growth equity Early venture Late venture
MR REE,

. EDASEHMROUI—S % W Historical Return B CMA Return

RHBIGER(L, FHHKE _ : .

HICBUT, LomLL RS | YIS BATFE NY1I-3ay TPIYAINZ LS—h

(CHB BB HS S5 ISAN—BMII1T1 Neutral Attractive Neutral Attractive

R—=RNITAF4CEBEHIRED 7’(?.2} \'f T’UI\ .................. Neutral Attractive Neutral Attractive

T | o T R
Very unattractive Unattractive Neutral Attractive Very Attractive

Source: Invesco Investment Solutions, Bloomberg L.P., Burgiss, Preqin. For illustrative purposes only. Past performanceis not a guarantee of future results. There can be no assurance that any estimated
returns or projections can be realized, that forward-looking statements will materialize or that actual returns or results will not be materially lower than those presented. Current return data as of Mar. 31,
2021. Data is unhedged USD. An investment cannot be made into an index. Refer to Proxy information slide for additional infor mation. Capital market assumptions are forward-looking, are not guarantees,
and they involve risks, uncertainties, and assumptions.
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BIAT79 h@%@b(at_\ Valuations

[Neutral IDM5[ Attractive IRED —

(LB TVET, Relative yields US large buyout relative to public equity market yield 4.5% 0.50 4.0 Attractive

« NU1I-33YEF LHHHBIC | CMA* CMA vs. 10Y historical return -1.0%  0.50 3.0 Neutral
LEATHIEIDMETFL TV L Total valuations* 35 Attractive
MBI, CMAIRBZEDF
TR, (Do EEREtE Fundamentals / supply and demand

A=A LSV AN 1=, 8

IILTWBIzsh, 453k (C(giz | Deal volume vs. total M&A activity US deal vol. vs. US M&A activity 135% 025 20 Unattractive
HOLATA I T HZAIREME Global deal vol. vs. global M&A activity 106% 025 2.0 Unattractive
3773;)> IR I EMEAES Supply and demand Large buyout dry powder vs. SMID equity market cap 15.8%  0.50 3.0 Neutral

. v
[CEHBINATINOE|IESHE Total fundamentals 25 Neutral

IMUTWSZERD, &MLt | Macro/Regime
RTRSANDGI DBV | GRACI tactical sentiment

Lol Regime expected return vs. historical average 0.5 3.0 Neutral

5. Z1—b3)be

. US—AORIES IR A2 Regime expected return vs. public market comparison 0.5 5.0 Very Attractive
TEUZTIIRE->THED. Higkk Total regime 4.0 Attractive

KORSFI—=IICHEARTHELW
- RE,

Source: Invesco Investment Solutions, as of March 31, 2021. Rankings for the total valuations, total fundamentals and total regime metrics are generated by producing a
weighted average from the “Weight” and “Ranking” columns.
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RHIDHIFUSI—> (CMA) vs. iBE10EDF
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13.5%

13.4%

14%
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10%

Return (%)

8%

6%

4%

2%

0%

20Y hist. return 10Y hist. return Expected return

-1-1% Neutral

Table of contents

Private equity

Large buyout

Valuations

CMA vs. historical returns

Source: Invesco Investment Solutions, Bloomberg L.P., Burgiss, Preqin. For illustrative purposes only. Past performanceis not a guarantee of future results. There can be
no assurance that any estimated returns or projections can be realized, that forward-looking statements will materialize or that actual returns or results will not be
materially lower than those presented. Current return data as of Mar. 31, 2021. Data is unhedged USD. An investment cannot be made into an index. Refer to Proxy
information slide for additional information. Capital market assumptions are forward-looking, are not guarantees, and they involve risks, uncertainties, and assumptions.
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Source: Invesco Investment Solutions, Pitchbook, Bloomberg L.P., S&P LCD, as of Mar. 31, 2021.
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Source: Invesco Investment Solutions, Pitchbook, Bloomberg L.P., S&P LCD, as of Mar. 31, 2021.
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Source: Invesco Investment Solutions, Bloomberg L.P., Burgiss, Preqin. For illustrative purposes only. Past performanceis not a guarantee of future results. There can be no assurance that any estimated
returns or projections can be realized, that forward-looking statements will materialize or that actual returns or results will not be materially lower than those presented. Current return data as of Mar. 31,
2021. Data is unhedged USD. An investment cannot be made into an index. Refer to Proxy information slide for additional infor mation. Capital market assumptions are forward-looking, are not guarantees,
and they involve risks, uncertainties, and assumptions.
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Valuations

Spread to liquid markets Vs 10y treasuies . 2TTbRS 025 40 Aftractve

e, VS BaA COOTAtE bONDS. 063% 025 40  Amactve

CMA Core RE CMAvs. historical retuns  L11% 025 . 40  Atactve
infrastructure CMA vs. historical returns 0.8% 0.25 3.0 Neutral

Total valuations 3.8  Attractive

Fundamentals/ supply and

demand

Infrastructure Global EVIEBITDA e T2 030 ....40  Awacive

............................................... Dry powder vs. deal volume . 129% 030 30 Neuwal

Real estate Loarrto-Value (roling 4-quarters) . . ..587% 030 .40  Afractve
Debtcoverage ratio B 030 .50 Veryattractive
Dry powder vs. deal volume 83% 0.30 3.0 Neutral

Total fundamentals 3.8  Attractive

Macro/regime

GRACI tactical sentiment [Regime expected retum vs. historical average 050  ...30 Newal
Regime expected return vs. public market comparison 0.50 5.0 Very attractive

Total regime 4.0  Attractive

Source: Invesco Investment Solutions, as of March 31, 2021. Rankings for the total valuations, total fundamentals and total regime metrics are generated by producinga
weighted average from the “Weight” and “Ranking” columns.
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Source: Invesco Investment Solutions, NCREIF, US Board of Governors of the Federal Reserve System, as of Mar. 31, 2021.
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Source: Invesco Investment Solutions, Bloomberg L.P., Burgiss, Preqin. For illustrative purposes only. Past performanceis not a guarantee of future results. There can be no assurance that any estimated
returns or projections can be realized, that forward-looking statements will materialize or that actual returns or results will not be materially lower than those presented. Current return data as of Mar. 31,

2021. Data is unhedged USD. An investment cannot be made into an index. Refer to Proxy information slide for additional infor mation. Capital market assumptions are forward-looking, are not guarantees,
and they involve risks, uncertainties, and assumptions.
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>150% Very attractive
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80-120% Neutral
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<50% Very unattractive

Source: Invesco Investment Solutions, as of March 31, 2021. The acronyms; LBO, GRTH, EVT, LVT, Core RE, and Core Infra, represents Leveraged Buyout, Growth Equity,
Early-stage Venture, Late-stage Venture, Core Real Estate, and Core Infrastructure, respectively. Any reference to a ranking provides no guarantee for future performance
results and is not constant over time. 41
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for future performance results and is not constant over time.

4 Invesco

42



SERCHAE LD

LENFERBHEENELT, BRI -TOAINRITAIARIMXI R YY1-23> (T, [ERE D) MERRULRXEREAZT-7Eyh-
RAIAYNMERASIE (BUF. [84E]) pHDERL, BEOBIBEZSVIRELITOREOTHY. EBCREIHRERATE, ﬁﬁﬂiﬁuuﬂﬂ%l 2 D
FEDENFER TEHDFE A PWERICFERZHAL TOFIN, BILETEEZEANMREET 2EDTEHOER A T PERICBEVT, REROBEZ
m‘uamwayeum ST TVWRWVSEENHDET . Ffo, HERIMERTETIBMEEDIVWTHERINILEOTI N, ZOBIMOERMEH DL\
SeratZRAT 2D TREHDFR A HERUTELHINTLBIATREUCEEINTVSIRENH. Fe, FEMKEEINZHENHDFT . HERIC
(FFROTIHZO RBEUHFCEIT DRI EINTVIIHENBDEI N ENSFERHEREFCH T BERHRED REFTHD . FROENE AR ZIRIET
BEDTREHDFRA. Fow HERITRT RERE, AOAXTOMOERF - LAORBRERRBRDIZGENHDET  BED/NTA— DAL EN@FIFROURE
PSRRI T 20D TEHDFE A B OERIOAGEIC HERO—EPF(EEEMZEM. ER. &A. iifMFI oLz 0Fd.

AYNRRT-PEYMIRIAY MER 1T

THEmEGIFEE BRMBER (£@) %3065

A= —RRHEEIE AR EEFEHS
—ARHEEIE AN BRI ERERERS

C2021-08-509

4> Invesco



