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Exhibit 26: MSCI Regions valuations
12-month forward P/Es relative to the last 20 years - STOXX 600 P/E for Europe
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FRED ﬂwﬁ — Delinquency Rate on Business Loans, All Commercial Banks
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Source: Board of Governors of the Federal Reserve System (US) via FRED®

Shaded areas indicate U.5. recessions. fred.stlouisfed.org
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ALL-TIME HIGHS AREN'T A BAD TIME
TO BUY

Average cumulative S&P 500 total returns, 1988-2024
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—— SPMO | Invesco S&P 500 Momentum ETF
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S&P 500 AVERAGE PERCENT CHANGE OF THE PAST 10 YEARS

(year-to-date percent change, daily)
= 2025 YTD Percent Change (Aug 19 =9.0)

Average YTD Percent Change, 2015-2024 (12.3)
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