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What has the greatest impact on investment results?

30-year annualized returns % (1992-2022)

Investment returns Investor behavior
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US stocks Government-related bonds Inflation Average investor

Source: Bloomberg L.P., 12/31/92-12/31/22. Latest data available. Average asset allocation investor return is based on an analysis by DALBAR, Inc., which utilizes the net of aggregate
mutual fund sales, redemptions, and exchanges each month as a measure of investor behavior. Indexes shown: US stocks are represented by the S&P 500 Index, government-related
bonds by the Bloomberg US Aggregate Bond Index, and inflation by the Consumer Price Index. Indexes cannot be purchased directly by investors. Index performance is shown for
illustrative purposes only and does not predict or depict the performance of any investment. See appendix for index definitions. Past performance does not guarantee future results.
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The herd is often wrong

Global equity mutual fund and ETF flows
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Source: Investment Company Institute, 11/30/23. For illustrative purposes only. ETF flows are included after January 2015. Global equity mutual funds and ETFs are defined by the
Investment Company Institute as tracking the flow of investor funds into all funds domiciled in the US focused on domestic and international equities. Global fixed income mutual funds
and ETFs are defined by the Investment Company Institute as tracking the flow of investor funds into fund domiciled in the US focused on domestic and international fixed income.
Past performance does not guarantee future results.
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No one has a crystal ball, yet often people act as though they do

Missing even the 10 best days in the market in the last

30 years reduced returns meaningfully
S&P 500 Index: Annualized total returns and growth of $100,000
investment (1993-2023)
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Source: Bloomberg L.P., 1/1/93-12/31/23. For illustrative purposes only and is not intended as investment advice. The charts are hypothetical examples which are shown for illustrative

Many of the best days occur during periods of volatility
S&P 500 Index: 30 best days since 1993
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purposes only and do not predict or depict the performance of any investment. Indexes cannot be purchased directly by investors. See appendix for index definitions. Past performance

does not guarantee future results.

4 Invesco



Stocks outperformed most asset classes over time

Growth of $100,000 (1979-2023) Percentage of time large-cap us stocks outperformed
Government bonds over rolling periods (1979-2023)
Inflation 87% 86%
® 5453,000 .
" 72% 76%
. Residential real estate
$832,000
Gold
$882,000

$1.6 million
Government bonds

Large-cap stocks

1-Year 5-Year 10-Year 15-Year
Rolling monthly returns

Sources: FactSet, Bloomberg L.P., 12/31/23. Large-cap stocks are represented by the Russell 1000 Index including dividends. Government Bonds are represented by the Bloomberg US
Treasury Index. Gold is represented by the US dollar spot price of one troy ounce. Real Estate is represented by the Shiller Nominal Home Price Index. Inflation is represented by the
Consumer Price Index. The charts are hypothetical examples which are shown for illustrative purposes only and do not predict or depict the performance of any investment. An investment
cannot be made directly into an index. See appendix for index definitions. Past performance does not guarantee future results.
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Is the market really like a casino?

Odds of winning at various casino games Percentage of years US stocks (Dow Jones Industrial
44.7, Average Index) posted positive returns over rolling
% periods (1901-2023)
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86.4%
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23.0% Rolling monthly returns

Source: Bloomberg L.P., 12/31/23. Chart is for illustrative purposes only and is not intended as investment advice. US stocks are represented by the Dow Jones Industrial Average Index.
Source of Casino odds: Wizard of Odds. The charts are hypothetical examples which are shown for illustrative purposes only and do not predict or depict the performance of any investment.
Indexes cannot be purchased directly by investors. See appendix for index definitions. Past performance does not guarantee future results.
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Every generation faces its share of challenges

Dow Jones Industrial Average: Growth of $10,000 and volatility (1900-2023)
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Source: Bloomberg L.P., 12/31/23. Volatility is measured by the standard deviation of price moves on returns of the index. The line shows the price return for the Dow Jones Industrial
Average Index. Standard deviation is a statistic that measures the dispersion of a dataset relative to its mean. The chart is a hypothetical example shown for illustrative purposes only and

doesn’t predict or depict the performance of any investment. Indexes cannot be purchased directly by investors. See slide 12 for index definitions. Past performance does not guarantee
future results.
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Volatility does not equal a financial loss unless you sell

S&P 500 Index: Calendar-year returns and intra-year declines
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Source: Bloomberg L.P., 12/31/23. Calendar year returns are total returns, meaning that they do include the reinvestment of dividends. The index is unmanaged and cannot be purchased

directly by investors. Index performance is shown for illustrative purposes only and does not predict or depict the performance of any investment. See appendix for index definitions.
Past performance does not guarantee future results.
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Bear markets are always scary, but don’t have to be devastating

Dow Jones Industrial Average Index drawdowns and market cycles since 1945

Average time

Drawdown Frequency to recovery
-5% to —10% 42 times 3 months
—-10% to —20% 15 times 8 months
—20% to —30% 6 times 27 months
—-30% to —60% 6 times 41 months

Sources: FactSet, Dow Jones, 12/31/23. An investment cannot be made directly into an index. The charts are hypothetical examples which are shown for illustrative purposes only and do
not predict or depict the performance of any investment. See appendix for index definitions. Past performance does not guarantee future results.
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Bonds may help to dampen volatility and reduce the range of outcomes

Range of stock, bond, and blended annualized returns
Based on rolling monthly returns (1987-2023)
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Source: Bloomberg, 12/31/23. Stocks are represented by the S&P 500 Index. Bonds are represented by the Bloomberg US Aggregate Bond Index. 50/50 is a blend of the two.
An investment cannot be made directly into an index See appendix for index definitions. Past performance does not guarantee future results.
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Asset classes move in and out of favor
Annual returns % (2013-2023)
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Source: FactSet, 12/31/23. High yield is represented by the JPMorgan Domestic High Yield Index. US Aggregate is represented by the Bloomberg US Aggregate Bond Index. REITs are represented by the FTSE
NAREIT Equity REITs Index. MLPs are represented by the Alerian MLP Index. International stocks are represented by the MSCI EAFE Index. Emerging markets is represented by the MSCI EM Index. Commodities are
represented by the Bloomberg Commodity Index. Small cap stocks are represented by the total return for the Russell 2000 Index. Large cap stocks are represented by the Russell 1000 Index. Global 60/40 is
represented by 60% MSCI ACWI and 40% Bloomberg Global Aggregate Bond Index. An investment cannot be made directly into an index. See appendix for index definitions. Diversification does not guarantee profit or
protect against loss. Past performance does not guarantee future results.
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Index definitions

The Alerian MLP Index is a composite of the 50 most prominent energy Master Limited Partnerships
(MLPs).

The Bloomberg US Aggregate Bond Index is an index of US Government and corporate bonds that
includes reinvestment of dividends.

The Bloomberg Global Aggregate Index is an unmanaged index considered representative of global
investment-grade, fixed-income markets.

The Bloomberg High Yield Bond Index covers the universe of fixed rate, non- investment-grade debt.

The Bloomberg US Treasury Index is an unmanaged index of public obligations of the US Treasury with
remaining maturities of one year or more.

The Bloomberg Commodity Index is comprised of commodities traded on US exchanges, with the
exception of aluminum, nickel, and zinc, which trade on the London Metal Exchange.

Consumer Price Index (CPI) program produces monthly data on changes in the prices paid by urban
consumers for a representative basket of goods and services.

The Dow Jones Industrial Average is a price-weighted average of 30 blue-chip stocks that are generally
the leaders in their industry.

The FTSE National Association of Real Estate Investment Trusts (NAREIT) Equity REITs Index is an
index consisting of certain companies that own and operate income- producing real estate that have
75% or more of their respective gross invested assets in the equity or mortgage debt of commercial

properties.

The JPMorgan Domestic High Yield Index tracks the investable universe of domestic below-investment-
grade bonds in the United States.

Neither MSCI nor any other party involved in or related to compiling, computing or creating the MSCI
data makes any express or implied warranties or representations with respect to such data (or the
results to be obtained by the use thereof), and all such parties hereby expressly disclaim all warranties
of originality, accuracy, completeness, merchantability or fithess for a particular purpose with respect to
any of such data. Without limiting any of the foregoing, in no event shall MSCI, any of its affiliates or any
third party involved in or related to compiling, computing or creating the data have any liability for any
direct, indirect, special, punitive, consequential or any other damages (including lost profits) even if
notified of the possibility of such damages. No further distribution or dissemination of the MSCI data is
permitted without MSCI's express written consent.

The MSCI All Country World Index (ACWI) is an unmanaged index considered representative of large-
and mid-cap stocks across developed and emerging markets. The index is computed using the net
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return, which withholds applicable taxes for non- resident investors.

The MSCI EAFE Index is designed to measure developed market equity performance, excluding the US
and Canada.

The MSCI Emerging Markets (EM) Index is designed to measure global emerging market equity
performance.

The Russell indexes are trademarks/service marks of the Frank Russell Co. Russell ® is a trademark of
the Frank Russell Co.

The Russell 1000 Index measures the performance of large-capitalization stocks.

The Russell 2000 Index measures the performance of small-capitalization stocks.

The S&P 500 Index is a market-capitalization-weighted index of the 500 largest domestic US stocks.
Shiller Home Price Index tracks changes in home prices throughout the United States.

Indexes are unmanaged and cannot be purchased directly by investors. Index performance is shown for
illustrative purposes only and does not predict or depict the performance of any investment. Past
performance does not guarantee future results. The Gold Spot price is quoted as US dollar per troy
ounce.
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Important information

In general, equity values fluctuate, sometimes widely, in response to activities specific to the company
as well as general market, economic, and political conditions.

Fixed income investments have interest rate risk, which refers to the risk that bond prices generally fall
as interest rates rise and vice versa.

An issuer may be unable to meet interest and/or principal payments, thereby causing its instruments to
decrease in value and lowering the issuer’s credit rating.

High yield (junk) bonds involve a higher risk of default and price movement due to changes in the
issuer’s credit quality, while foreign bonds, including those of emerging markets, may fluctuate more due
to increased political concerns, taxation issues, and movements in foreign exchange rates.

Foreign securities have additional risks, including exchange rate changes, political and economic
upheaval, relative lack of information, relatively low market liquidity, and the potential lack of strict
financial and accounting controls and standards.

Investments in real estate related instruments may be affected by economic, legal, or environmental
factors that affect property values, rents or occupancies of real estate. Real estate companies, including
REITs or similar structures, tend to be small and mid-cap companies and their shares may be more
volatile and less liquid.

Stocks of small- and mid-sized companies tend to be more vulnerable to adverse developments, may
be more volatile, and may be illiquid or restricted as to resale. Stock and other equity securities values
fluctuate in response to activities specific to the company as well as general market, economic and
political conditions.

This material and any programs referenced herein are for illustrative, informational, educational and
entertainment purposes. We make no guarantee that participation in any program or utilization of any of
this content will result in increased business.

This does not constitute a recommendation of any investment strategy or product for a particular
investor. Investors should consult a financial professional before making any investment decisions.

The opinions expressed by Invesco professionals do not necessarily reflect those of Invesco

Distributors, Inc. and are subject to change at any time based on market or other conditions. This is
provided for educational and informational purposes only and is not an offer of investment advice or
financial products. In addition, the results actual investors might have achieved may vary from those
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shown.

All data provided by Invesco unless otherwise noted.
For US audiences:

All data provided by Invesco unless otherwise noted.
Invesco Distributors, Inc.

©2024 Invesco Ltd.

All rights reserved.

For Canadian audiences:

Commissions, trailing commissions, management fees and expenses may all be

associated with mutual fund investments. Mutual funds are not guaranteed, their values

change frequently, and past performance may not be repeated. Please read the simplified
prospectus before investing. Copies are available from your advisor or from Invesco Canada Ltd.
Most references are US centric and may not apply to Canada. All data is USD, unless

otherwise stated.

Publication date: January 18, 2024

Invesco® and all associated trademarks are trademarks of Invesco Holding Company Limited, used
under license.

©2024 Invesco Canada Ltd
CWMCVOL-PPT-1P 1/24 NA3329647

Invesco and Fidelity Investments are independent entities and are not legally affiliated. Fidelity
Investments has not been involved with the preparation of the content supplied by Invesco and does not
guarantee or assume any responsibility for its accuracy or completeness.
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