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Key Highlights

e Equities finished
August in positive
territory, amid a
CPI print that
came in below
expectations and
arising US
unemployment
rate

e  For the month of
August, the
Nasdaqg-100
Index (NDX)
returned 1.2%,
underperforming
the S&P 500
Index, which
returned 2.4%.

About the index

The Nasdag 100 is one
of the world’s
preeminent large cap
growth indexes.

The companies in the
Nasdaqg-100 include
the largest non-
financial companies
listed on the Nasdaq
Stock Market based on
market capitalization.

Nasdag 100 Indexs- Commentary
August 2024

US Market Recap

August emerged to be one of the more interesting months of 2024 as volatility spiked to 2020 levels early
in the month. The spike was short-lived, and volatility finished below the end of month July level.
lllustrating these moves was the VIX Index, a commonly used gauge for volatility. The VIX rose from 16
to a high-water mark of 65, a level not seen since early in the COVID-19 pandemic. The VIX ultimately
finished the month at 15. Concerns around rising U.S unemployment, the U.S. Dollar’s relationship with
the Japanese Yen and future monetary policy were the primary catalysts for equity markets during
August.

The most recent U.S. Unemployment reading was released on August 2" and showed that
unemployment had risen to a rate of 4.3%. This had been the highest reading since October 2021. While
the 4.3% was not necessarily high, the rate of increase over the past twelve months triggered a signal in
the Sahm Rule which showed that there may be a recession on the horizon. The Sahm Rule is named
after economist Claudia Sahm and states that when the three-month average of U.S. unemployment rate
rises 0.5% or more above the low reading of the previous twelve months, the economy may be at the
beginning of a recession. The August 2023 U.S. Unemployment reading stood at 3.8% so the rise to
4.3% represented a 0.6% rise and triggered the rule. Since 1950, the U.S. economy had seen eleven
recessions and the Sahm Rule had correctly signaled ten out of the eleven. Investors saw a drop in
equities on August 2" due to the reading with the S&P 500 falling 1.84% and NDX down 2.38%.

The US Consumer Price Index (CPI) reading was released on August 14" and saw the year-over-year
report beneath expectations while the month-over-month was in line. Year-over-year inflation was
reported at 2.9%, below the estimate and prior reading of 3.0%. Core CPI, which excludes the costs of
Food and Energy, rose at a year-over-year rate of 3.2%, in line with estimates and below the prior
reading of 3.3%. There was a rise in the cost of Core Services, which continued to be the largest
contributor to the year-over-year reading. Increases were also seen in the cost of Food and the cost of
Energy. The cost of Core Goods continued to fall for the seventh month in a row and was the only
detractor to year-over-year CPI.

Innovator Spotlight

Innovation, specifically Artificial Intelligence (Al), has been at the forefront of many investor’s minds. Al is
showing itself to bring many benefits to our world, including early detection of certain diseases. In August,
Google collaborated with an Indian Al Startup, Salcit Technologies, to launch a bioacoustics healthcare
model to detect disease from human sounds. As the name suggests, Bioacoustics combines biology and
acoustics to help us gain information from sounds produced by living beings.

Tuberculosis takes the lives of 4,500 people daily. The disease is treatable, but many cases go
undiagnosed- early detection is the key to halting its spread. Google trained its foundation Al model with
300 million bits of audio from around the world, including coughs, sneezes, and breathing. Body sounds
are filled with information about our well-being and often contain in-perceptible clues that can help screen
and diagnose diseases like tuberculosis. This data feeds into Google’s HeAR (short for Health Acoustic
Representations) Al model includes 100 million cough sounds that now help detect TB. The Al tool can
be loaded on smartphones and can reach countries that may not otherwise have access to expensive
detection tools.

Index Performance 10 Years (CAGR)
NASDAQ- 100 1.2% 16.8% 27.0% 17.8%
S&P 500 2.4% 19.2% 26.6% 12.4%
Relative -1.2% -2.4% 0.3% 4.8%

Source: Bloomberg as of 30 August 2024. An investment cannot be made directly into an index.

Past performance may or may not be sustained in future.

Disclaimer: Returns less than 1 year are absolute returns and more than 1 year are Compounded Annualized Growth rate (CAGR)
for Benchmark Indices. The same are for the illustration purpose only and should not be construed as investment advice. It does not
in any manner imply or suggest the performance of any schemes of Invesco Mutual Fund.



Monthly Relative Performance of Nasdaq 100 over S&P 500
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Source: Bloomberg as of 30 August 2024. An investment cannot be made directly into an index.

Past performance may or may not be sustained in future.

Disclaimer: Returns less than 1 year are absolute returns and more than 1 year are Compounded Annualized Growth rate (CAGR) for
Benchmark Indices. The same are for the illustration purpose only and should not be construed as investment advice. It does not in any
manner imply or suggest the performance of any schemes of Invesco Mutual Fund.

Sector weightings for Nasdaq-100 over S&P 500
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Source: Invesco, FactSet, as of 31 August 2024. Data in USD.

Disclaimer: The sectors referred above should not be construed as recommendations, advice to buy, sell or in any manner transact in the
sector and neither should it be considered as Research Report from Invesco Asset Management (India) Private Limited and/or Invesco
Mutual Fund.

Nasdaq 100 Performance Drivers
August’s performance attribution of the Nasdaq 100 (NDX) vs the S&P 500 Index

From a sector perspective, Basic Materials, Utilities and Telecommunications were the best performing
sectors in NDX and returned 4.01%, 3.90% and 2.74%, respectively. During the month, these three sectors
had average weights of 1.81%, 1.27% and 4.36%, respectively. The bottom performing sectors in NDX
were Energy, Real Estate and Technology which had average weights of 0.49%, 0.22% and 60.29%,
respectively. Energy returned -5.61%, Real Estate returned -0.92% while Technology returned 0.55%.

NDX’s underperformance vs. the S&P 500 was driven by its overweight exposure and differentiated
holdings in the Technology sector. The ETF’s underweight exposure and differentiated holdings in the
Health Care sector also detracted from relative performance. Lack of exposure to the Financials sector was
the third detractor from relative performance vs. the S&P 500. The Energy sector contributed the most to
relative performance and was driven by its underweight exposure. Differentiated holdings in the Consumer
Discretionary and Basic Materials sectors also contributed to relative performance to the S&P 500.

NDX Contributor/Detractor Spotlight: Nvidia: The Nvidia earnings announcement on August 28" was in
focus for many investors. Some investors have used Nvidia earnings as a gauge showing the progress of
artificial intelligence (Al). Moreover, Nvidia has grown to be one of the largest companies in the world and
boasted a market-capitalization over $3 trillion prior to the earnings announcement. This has caused the
chipmaker’s price action have a large effect on the overall market. Adjusted earnings-per-share was
reported at $0.68 vs. the consensus analysts’ estimate of $0.64. Revenue also came in above expectation
at $30.04 billion vs. $28.82 billion. Quarter-over-quarter EPS growth has been slowing from 147% one year
ago, to 11% this most recent announcement. Nvidia also issued revenue guidance for its next quarter at
$32.5 billion. If this is attained, the chipmaker’s quarter-over-quarter revenue growth would slow to 8%.
Although the numbers beat estimates, Nvidia’s stock fell in afterhours trading immediately following the
announcement and fell by over 6% on August 29'", the following trading day. The slowdown in growth,
although still positive, may have raised concerns for some investors in Nvidia’'s stock, which has returned
over 140% year-to-date as of the end of August.



August’s Attribution: Nasdaqg 100 vs the S&P 500
Nasdaqg 100

Nasdaq 100 vs S&P 500

Attribution

Average Dﬁf\gevr\]/(t:e Sector Sector  |Allocation Selection| Total

Weight vs S&P 500 Return  Contribution | Effect Effect Effect
Technology 60.29 24.27 0.55 0.42 -0.34 -0.26 -0.60
Health Care 6.36 -5.30 2.57 0.15 -0.16 -0.19 -0.35
Financials N/A -10.29 N/A N/A -0.22 N/A -0.22
Consumer Staples 3.52 -1.20 1.43 0.04 -0.02 -0.10 -0.13
Real Estate 0.22 -2.14 -0.92 -- -0.07 -0.01 -0.08
Industrials 4.39 -7.25 2.50 0.10 -0.03 -0.01 -0.05
Utilities 1.27 -1.44 3.90 0.05 -0.03 -0.01 -0.05
Telecommunications 4.36 2.26 2.74 0.11 0.01 - --
Basic Materials 1.81 0.28 4.01 0.07 -- 0.02 0.02
Consumer Discretionary 17.29 3.99 1.52 0.21 -0.09 0.12 0.03
Energy 0.49 -3.18 -5.61 -0.03 0.13 -0.02 0.11
Total 100 N/A 1.12 1.12 -0.82 -0.48 -1.31

Source: Invesco as of 30 August 2024. Data in USD. Sectors: ICB Classification. All figures in percentage terms. Market allocation effect
shows the excess contribution due to sector/market allocation. A positive allocation effect implies that the choice of sector weights in the
portfolio added value to the portfolio contribution with respect to the benchmark and vice versa. Selection effect shows the excess contribution
due to security selection. A positive selection effect implies that the choice of stocks in the portfolio added value to the portfolio contribution
with respect to the benchmark and vice versa. Total effect is the difference in contribution between the benchmark and portfolio.

Past performance may or may not be sustained in future.

Disclaimer: The returns shown are absolute returns. The sectors referred above should not be construed as recommendations, advice to buy,
sell or in any manner transact in the sector and neither should it be considered as Research Report from Invesco Asset Management (India)
Private Limited and/or Invesco Mutual Fund.

August’s Top Contributors/Detractors relative to the S&P 500

Top Contributors (% of total net assets) Top Detractors (% of total net assets)

Company Weight 1-month Return  Company Weight 1-month Return

Meta Platforms 4.80% 9.79% Intel 0.62% -27.83%
Mercadolibre 0.67% 25.53% PDD Holdings 0.61% -25.43%
Netflix 1.96% 11.62% Tesla 2.71% -71.74%

Source: Bloomberg, as of 30 August 2024. Top and bottom performers for the month by relative performance. Holdings are subject to change
and are not buy/sell recommendations.

Past performance may or may not be sustained in future.

Disclaimer: The returns shown are absolute returns. The stocks referred above should not be construed as recommendations, advice to buy,
sell or in any manner transact in the stocks and neither should it be considered as Research Report from Invesco Asset Management (India)

Private Limited and/or Invesco Mutual Fund.

Historical Performance

18to Aug-19to Aug-20to Aug-21to Aug-22to Aug-23to 2021 to
AUg20 Aug2l Aug22 Aug23 Aug24 2023 2023
NASDAQ-100
Net TR 55% 12.6% 26.5% 28.7% 1.2% 58.5% 29.3% -20.8% 27.1% 27.0% 54.7% 9.9%
Index
S&P 500 Net 0 0 0 0 0 0 0 0 0 0 0 0
SEPSOONEt 0196 11.8% 155% 19.0% 2.3% 21.2% 30.6% -11.6% 15.3% 26.6% 25.7% 9.5%

Source: Invesco, Bloomberg, as of 30 August 2024. Data in USD. For 2022 to 2023, performance shown is from 01 January 2022 to 31
December 2023 and for 2021 to 2023, compounded annual growth rate (CAGR) performance shown is from 01 January 2021 to 31 December
2023. An investment cannot be made into an index.

Past performance may or may not be sustained in future.

Disclaimer: The above returns are absolute returns for Benchmark Indices. The same are for the illustration purpose only and should not be
construed as investment advice. It does not in any manner imply or suggest the performance of any schemes of Invesco Mutual Fund.

Note: Nasdaq®, NASDAQ-100 INDEX®, Nasdaq-100®, NDX®, are registered trademarks of Nasdag, Inc. (which with its affiliates is referred
to as the “Corporations”) and are licensed for use by to Invesco Asset Management (India) Private Limited. The Product(s) have not been
passed on by the Corporations as to their legality or suitability. The Product(s) are not issued, endorsed, sold, or promoted by the
Corporations. The Corporations make no warranties and bear no liability with respect to the product(s).

This document alone is not sufficient and shouldn’t be used for the development or implementation of an investment strategy. It should not be
construed as investment advice to any party. All figures, charts/graphs and data included in this document are as on date and are subject to
change without notice. The data used in this document is obtained by Invesco Asset Management (India) Private Limited from the sources
which it considers reliable. While utmost care has been exercised while preparing this document, Invesco Asset Management (India) Private
Limited does not warrant the completeness or accuracy of the information and disclaims all liabilities, losses and damages arising out of the
use of this information. The content of this document is intended solely for the use of the addressee. If you are not the addressee or the
person responsible for delivering it to the addressee, any disclosure, copying, distribution or any action taken or omitted to be taken in reliance
on it is prohibited and may be unlawful. The recipient(s) before acting on any information herein should make his/their own investigation and
seek appropriate professional advice.

Mutual Fund investments are subject to market risks, read all scheme related documents carefully.



