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Source: Bloomberg, data as of Dec. 31,2021. Datarange from 1999-2021. Data is represented by the S&P 500 index,
MSCI Emerging Market Index, Bloomberg US Treasury Total Return Index and Bloomberg US Credit Total Return Index.
Aninvestment cannot be madein anindex. Diversification does not guarantee profit or protect against loss.
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Source: Bloomberg, data as of Dec. 31,2021. Data range from 1999-2021. Data is represented by the S&P 500 index,
MSCIEmerging Market Index, Bloomberg US Treasury Total Return Index and Bloomberg US Credit Total Return Index.
Aninvestment cannot be madeinanindex.
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1. NguyenD., J. Borbidge and M. Shwarzman (2016), Seeking Better Investment Outcome by Managing
Volatility, Invesco.

2. Silvennoinen, A.and T. Terasvirta (2008), Multivariate GARCH models, Handbook of Financial Time
Series, pp201-229.
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Source: Bloomberg, data as of Dec. 31, 2021. Data range from 1999-2021. The benchmark portfolio is represented by a
40% allocation to the S&P 500 index, a 20% allocation to MSCI Emerging Market Index, a 25% allocation to Bloomberg US
Treasury Total Return Index and a 15% allocation to Bloomberg US Credit Total Return Index. An investment cannot be
made inanindex.
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Source: Bloomberg, data as of Dec. 31, 2021. Data range from 1999-2021. The benchmark portfolio is represented by a
40% allocation to the S&P 500 index, a 20% allocation to MSCI Emerging Market Index, a 25% allocation to Bloomberg US
Treasury Total Return Index and a 15% allocation to Bloomberg US Credit Total Return Index. An investment cannot be
made inan index.
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Source: Bloomberg and Invesco, data as of Dec. 31, 2021. Data range from 1999-2021.
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Source: Bloomberg and Invesco, data as of Dec. 31, 2021. Data range from 1999-2021. The benchmark portfolio
is represented by a 40% allocation to the S&P 500 index, a 20% allocation to MSCI Emerging Market Index, a 25%
allocation to Bloomberg US Treasury Total Return Index and a 15% allocation to Bloomberg US Credit Total Return
Index. The volatility forecast is based on the unhedged benchmark portfolio. The realized volatility of the portfolio is
calculated

after applying the managed volatility process. An investment cannot be made in an index.
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Source: Bloomberg and Invesco, data as of Dec. 31, 2021. Data range from 1999-2021. The benchmark portfolio

is represented by a 40% allocation to the S&P 500 index, a 20% allocation to MSCI Emerging Market Index, a 25% allocation
to Bloomberg US Treasury Total Return Index and a 15% allocation to Bloomberg US Credit Total Return Index. Past
performance is no guarantee of future results. An investment cannot be made in an index.
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Source: Bloomberg and Invesco, data as of Dec. 31,2021. Data range from 1999-2021. The benchmark portfolio

is represented by a 40% allocation to the S&P 500 index, a 20% allocation to MSCI Emerging Market Index, a 25% allocation
to Bloomberg US Treasury Total Return Index and a 15% allocation to Bloomberg US Credit Total Return Index. Past
performance is no guarantee of future results. An investment cannot be made in anindex.
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Source: Bloomberg and Invesco, data as of Dec. 31, 2021. Data range from 1999-2021. The benchmark portfolio
is represented by a 40% allocation to the S&P 500 index, a 20% allocation to MSCI Emerging Market Index, a 25%
allocation to Bloomberg US Treasury Total Return Index and a 15% allocation to Bloomberg US Credit Total Return
Index. The volatility forecast is based on the unhedged benchmark portfolio. The realized volatility of the portfolio is
calculated after applying the managed volatility process. An investment cannot be made in anindex.

4. delongis, A.and D. Ellis (2019), Market Sentiment and the Business Cycle: Identifying Macro Regimes
Through Investor Risk Appetite, Invesco.
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Source: Bloomberg and Invesco, data as of Dec. 31,2021. Data range from 1999-2021. The benchmark portfolio

is represented by a 40% allocation to the S&P 500 index, a 20% allocation to MSCI Emerging Market Index, a 25% allocation
to Bloomberg US Treasury Total Return Index and a 15% allocation to Bloomberg US Credit Total Return Index. Past
performance is no guarantee of future results. The results shown are hypothetical, for illustrative purposes only and are
based onindex returns. Aninvestment cannot be made in anindex. Index returns do not reflect the deduction of fees
which would be applied to an investment.
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