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S&P 500 Index is an unmanaged index of
500 companies used to measure large-cap U.S.
stock market performance. S&P SmallCap 600
Index is an unmanaged index of 600 stocks used to
measure small cap U.S. stock market performance.
S&P MidCap 400°Index is an unmanaged index
of 400 stocks used to measure mid cap U.S. stock
market performance. MSCI ACWI ex USA Index
captures large and mid and cap representation across
22 of 23 Developed Markets countries, excluding
the United States, and 24 Emerging Markets
countries. Investors cannot invest directly in an
index. An index does not charge management
fees or brokerage expenses, and no such fees or
expenses were deducted from the performance shown.
Forward price-to-earnings (P/E) of a stock is the
price divided by the estimated EPS for the next 4
quarters. Earnings per share (EPS) is the
monetary value of eamings per outstanding share
of common stock for a company during a defined
period of time, often a year.
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S&P 500 Index 78.29 86.01 22.94
S&P MidCap 400 Index 35.99 42.48 12.50
S&P SmallCap 600 Index 26.80 33.50 10.09
MSCIACWI ex USA Index 49.67 64.50 18.01
Source: Bloomberg. Data from 30/12/2022-31/12/2025.
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EH 2024 2025* 2026* 2027* 2026 Forward P/E*
S&P 500 Index $239.16  $269.26[12.6%] $310.35[15.3%]  $352.47 [13.6%] 22.1x
S&P MidCap 400 Index ~ $17830  $179.40[0.6%]  $210.48[17.3%]  $235.77 [12.0%] 15.7x
S&P SmallCap 600 Index  $80.47 $86.99[8.1%]  $100.99[16.1%] $117.46[16.3%] 14.5x
MSCIACWI ex USA Index  $23.55 $25.03[6.2%]  $28.00[11.9%]  $31.08 [11.0%] 15.0x

Source: Bloomberg. Data as of 31/12/2025. *Estimated. Estimates are based on calendar year 2025, 2026 and 2027 aggregate consensus. There is no assurance any
forecasts will be achieved.
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