1)

):4)
=%

7.

2.1 =%

91/

/
'

F/-\lCI' SET

+
X
o
-~
XX
° H*
3
+
1
~—
~
N
b
%
-y X
S .
122]
#* o,
+ +

+
o3
1 ~—~ 5
N—r
~— =
MW ~
-
~~
o™
—
o
<
1
~
—~ o3
— —
- ~
N
o -
&+
3+
1
X
+ +

4 |/

6 2183

47

81 #

% - 47

6

6 2(3

10 Years

Change in Forward 12-Month EPS vs. Change in Price

: FactSet)

(Source

woa W
2 A g A 2 =] g =] g
=] ~ i o 5 n ? n ]
Il o o - m r " ol =}
- Ll Ll Ll - =] [ =] u
L 4
L A“
N.;
P
~L
™=
.,
<
by
.lun
rlll
el
-~
h-
t!n!
P‘l‘
"
-
™
"
"'
I‘.“..
L] e
o
-
Y
2 N
L4
g g g g g g g g g
s f F £ § & &% £ &8
~ 2 - 4 - - = =
A we= U a

ST02/62/1
¥102/1€/0T
YTI0Z/TES L
PTI0Z/08 /7
+T0Z/TE/T
ET0Z/TEANT
ETOZ/TE/L
ETOZME Y
ET0Z/TE/T
ZI0Z/TEAT
ZT0Z/TE L
ZT0Z/0E /Y
ZT0Z/TEST
TT0Z/TE/0T
T102/62/¢
TT0Z/62/%
TT0Z/TE/T
010z/6z/01
0T0z/08/t
0T0z/0/7
010z/62/1
G00Z/0E/0T
BO0Z/TESL
GO0Z/0E
GOOZAEST
B00Z/TEAT
BO0Z/TE/L
B00Z/0E /7
B00Z/TE/T
£00Z/TEAT
L00Z/TES L
H00Z/0E Y
L00Z/TEST
900z/TE/0T
900Z/TE/L
9002/82/7
900Z/TE/T
S00Z/TE/0T
s00z/6z/t
S002/62/%
S00Z/TE/T

Forward 12-Month EPS

- PriCE

# #% %

6*&&6

=%

? .



FACTSET

"4 9/ 1)

"# $ % &'

@ ( $ NS> I $ +" % &
o/ ~@) ; % A4 % ( ( +
% + # 6 % B , C
2 C&l*, % C8**, 3D |/ 6
% B - @E
) % # ; 6
% - @) 6 % , C1
; %  # ) - /
6 % %  # ) J
% A4 B - $9/ &) | 4 %Cl8%
0- - &+, 4 %C 8 0f I %
F - B) / % </ 2 3% C
, % A4 B -@ % /| 4
4 ) - -1, o+
+
I % /) ; J - %
A4 % %/ % B/) |,
- % A4 % ( (-] 1+%  +

S&P 500: Q414 Blended Earnings Growth Rate
(Source: FactSet)

2.5%

2.0%

1.5% \

. N\ —

0.0% T T T T T T T T T T T T T
S & & & & & & & & o"s' Q‘» S & & & & & & Q‘» & & ¢\ ox & «\N o"s' «\N &
N N N N N N D < < N N N N I I N N N D T T
,\:\ ,",\ b'\ o P’ N ,\,\ ‘b'\ Q'\ ‘\Q'\ ,\’.\ ,\> 0,\ ¢,\ & 4 N \:\.\ ‘&\ q.\ Q'\ ’\},\ ‘V\ ,5,\ '\?_,\ o> '\f N ,\.\ 5,\ Q’\ Q'\

~=$--Q414 Blended Earmings Growth Rate




FACTSET
"# 5 % & -

"4 9/ 1)

10 1. 1 2 3 3 ng +'-r
<,/ 6 % '( ( ) - %
%/ ./ + $% & %
J o)+ ! 4, 4 : 111/ /,
% , - B % % )
@ A4 - 6 6 - % 1 #])
%/ J - @ @ * / / % 6 6 - %
B) % 6 6 1 26 +3
G @ /1 2 3)- B % - E
/ @ % [ % - B /E
# - # -@ @ B % % 6 6
- % - 6 6 "~ )B
% - 0% . % %--@),/
% - $ . 1) - % ' - 554+
0, 1) - (+# ) 6 8+
> O B - % A4 % ' /
/ % $ , 1)
- % % - 11+ :0 , 1)
- %  6*5+# ) 61 x4

S&P 500: Q115 Estimated Earnings Growth Rate
(Source: FactSet)

5.0%

4.0%

3.0%

2.0%

1.0%

0.0%

-1.0%

2.0%
OO IO IS
P I N N I I T T I I P P
VAT N GG AT Y S NS N QA DD A A A AT W

-—#—Q115 Estimated Earmings Growth Rate




FACTSET | Iy
+, -, 4 25
0
D & A4 / I % '( ) %
/| 4 2% +3 | 6 ) - %
/ , 2 *+3 , - 6
) / , L (+
I % |/ / - @, )
.2, I % /I %
3 - % ( ( - +# - ,
% &+ % %/ J 2 0, 13 ) #
mn 6 6 - )_
6 6
# I - % '( ( ) - , % + %
%/ J 20 , 13 ) "
6 6 - /) - 6 6
/
o/ % % ( ) @ - @ I - %
% | % - )
/I % H 2 H
3 - /
) @ - @ - % % /
¥ ) 1& A4 / 4 |/ 5 /
4 | # % / 4 /| % * 4
21& /| % (83) - , 6 % 8*+
G@ %/ ./ ) - % : #
/- % , % / -
0, 1> % -- /
0 /) @ % 6 4 %
%/.J 2 1'( 3 B % / 2,
6 3
# % - 6 47 81)- , 6 6
o/ /I -@) A4 2 / 10-1 3 /
I % %/ ./
6# 4 (
D & Ad / I % '( ) %
/| 4 2% +3 | 6 ) - %
/ , 2 *+3 ., - 6
7 $6 # 4 89l):  +'-I'N89):
$% & % '( ()*+ /| 4
4 + /| 4, - 4 #
% 4 4 . 6 2&(+3
6 2&1+3 % * + % % )y - @
% A4 /| 4 % ./ :

2* +3

9/

1)



) > 251+3) "

% 8+ / )
% 1+ /

# 8< ,): 4 +

, - 6 2)(+3
% #
%% -/
[t
l/ *+/
’ ) 26
%%
C 3)0 oc *g
2C C13)L oC 18
- /
$6# 4
%
/

2J* +3

C 3)

1) *+ %

#
, - 6 28+3

) # 2 +3)H
%

/
21*+3 i %

8' 9) (5 (

' 6 2J &+3

2J +3 H 218
%%

26 &+3

!ll#
251+3) %  # 25143
)- H 2 +
(
I /
% '( (
I % ,
% + / Y
# . 6
B /
1
6 2J +3
/
) of -@ 2C (
2C Cc53
/ , 2c18 C83
%
*+3 ]
) [/ 2C 8
cC13) > 2C 15 C83):@ %
9)2 4 (
/ , (+
%
6 2 5+3
2& +3) 2&(+3
, ) - )
I,
*+ ] B # /
2J &+3

+3

%%

9/

1)



FACTSET

"% &1 (##
% &1 (##
- % %/ ./
- % + -@# /
/I % ,/ % %
3 9% % % #
- -@/ |/
% 6((+3)" 2 5+% 85+3)
*$ ! 7 s
# - % '( (%
%/ J 20 , 13
/ [ /)
+3
N / - / -
# 2 &+ % &&+3) 2
+3
-
, - %
) . #
= >7? 1#
# #
); M
# I 4 %C & % '(
B/) - % -
7 6
#
) B /
[ 2*8+3 )
y - % #
0 6 4 %C (1
% -1 % *q
4 /4 1
# 6
% 16 1
| 26 (+3) $ Al 261+3)$ A!
A# 268+3) $ A! O 265
- $ Al J A
2+3 /6 /
#
B/) , -

1"
+ @/ %
/ , 2C18 C8
- -@ 2 %
) -
/Iy ., > 2 6
26 8+% 6(8+3
1 5 <
+ % &+ %
B -
, % # 2 5+%
B - %
- ) ,
6 8+ % 6&(+3) 2 6(+%
+
" $ ) %
)
-)
- % &+
l/ - %
0 6 4 %C 88 %; M
/ +
- 5+ /
B -)
! < ,
4 % C 1%
% B/) -
6 26 8+3 %
6 6 N A [/,
B A4 | 261+3)% A!
+3 # - 1,6/
2+3 $ Al % A> @
- % A4 - %

% A4 -] 1%+

9/

1)



4 ")

# I % 'C ( #

0 1 H /]
I % | %

/ /-
6 6

#

/ <

B / <

21*+3) " # 2 (+3)

$ ) 26 ( +3

% / I % 1,6 1/

$ Al 26 +3)$ Al %
I B Ad | 26+3 #
A4 - % B/
-l<l (+%  (+

@

6 6

26*+3)$ Al 0

/

/
%

I'N

%
A4

26(+3)

9/

$

1)

%

A



" @ ? #? 6

D B % 0

] 11 /1 (2
/ 2 3104 - H
2 3104 - H % '( (- 8+
H ' 12 *+3
# H @ @ %
/2, %

1 85+ % % )

*

o 8 7
'‘A-#$?7B &1 <)

4 , -
2( 111 (3)./ 6 6/ 104 -
) B
/6 [ 104 - I'M %
/ @ %
/I B I 2 %
1+ % % [/ 2

I"#
# $% & ()
. H ,
B/ % J % (3).
(¢ 'C0-)/ 6 6/
# - 104 - %
A4 ! /
3) A4
% - % H
+’-
012 34'(
/ '5
#$* 6
8" 9.9
/ * 8
7
- 344<
& '3)
-
7 / 8
* 8 /
> #$ &l ')
2 " >
/ $ %/ ./
/' M +
I (# %
« ¢/ +
A4 !
3) A4
%/ H 6/

9/

6 6

1)



/ *
! #$ " &1

7, |

8 I

“+-

8 7 7 /9
0 /9 7: "
7 * @3 3(-
/ /9
/

1) - 104 - -
& 1+
I, @ %
/I B/ 2 %
o+ % %
9
70 9
C D8/
8
= /
34'5 9 #
6 @ 1
o/ I % %/ J )
/ $ 1) /-
- - C $ 1)
.- C 5
# 6
2( 13) / - [ C 18
6 . 2(
( 0 - C((«
%
I % %/ .
6
| FA'S F434
34(#3G & )
D 7
/ |
8
= /
> /
> 6 /
F >

#$C | &1 '<)

I"#
! / |
l+)
LT /
8
6 /
#$. &l <)
9 / /9
8 [
#3?7B &1 <)
l - /
&*+ '( () 6 6 104 -
Ad I
3) Ad
4 % ) % - %
3'- /19
?7B D 8
8 / /
8 ! 6E
$?7B &1 <)
)
/ C 8 0, 1) |/
- - Cbh& . 0 1)
! % / 6 ./
(o0 -4 C
13) - ./ C 15
[, %
/ % %/ ./
! 6E
> / 8
? /
@H >
FH @H
FH "

9/

1)



FACTSET |1y 9
> F|+/ I
'4- " H-6J " 3-
" / 8 > #39. &l <)
/ FH'4
!l - 9 =6 ! F<
[ FA > #3
6 &1 <)
) 7 I /3 # $0 G
&l ')
/ " /
(- /
#$ &1 )
mn : O
o/ I % %/ ./ ) % / , (82 C1&% C5 83
# % - , ) 1) # %
- , ) - - 6 8+
$ ) I, % % -
0 B %/ ./
/ o
X / | 7; 3-
6 / 3- / 6 " ;8
/ 8 F3 444 6
"o ! ) 7 8
" J#$JI& ()
* 7
8 ; /
/ /
/ D 4 K 8 8
; / 8 9
8 / /
7: | 3-
* 8 * L *onf
D 9 8 ; "#%* 6 & ()
7 > 90..2 2 F43H "
" E4" ! F4 4(
FA4+#3$ " &1 '+)
* 7 / 8 .7 7 8" I " " !
/ 9" 9 G #3
&1 '4)
/ " /
#$. M &1 +)
$ / .
/ 2G

" $2G & 0



I"#
$7 7
/o /
7 8 8 I
| 5 #$
8
.
/
8
7 8 /

&1

9/

1)



FACTSET

) 1&

(83 #
( 7 6

5+)

243
%

B 4,

2 891): (5

/ % %
/- % 6
- % 8+ +%

% /
66 243

B B %-. )
B 4% ./

% % ° I

, %
%5 (+

# | 6
25(3
# 2

# 47
% 18)
% - 6

% '( (2 +3)
%/

A 'B<? 5 1/

% - 47 81

% - 6

113 - %

% 81 % B -

: 6
47 % 8

% % . ) %

%
2(

6 # #

0/ /
I %

, o

% - 6 47
53 # -
# 211

=% & "

- @) A4 2
%/ ./

1" 9 /
(
I 4 | % ' $% (8
5 / 4 | #])
% % ./ *+21& | %
8*+
7 =#
- % % % %
- % 6 8+
, - - % ( + (+
1% 3> %
A , A -
% % - )

, 6 % - 6 47
% - 6 47 % ( ,
% % J 20 , 13

B , *)- % - 6
L] 6 ) l
- % - 6 47 , -
53 % # 2 *3
/ 10-1 3

1)



]

# |
#
4
2=% &'
/ -@) 1 2 | 44G
> 3 4 4
( 2'# 3 4
/ 3
+ I
A4 )11
/ 3% '( &
2 - / 3% '(#
% (2 |/
) / 0
% / 2*+3 % -
%/ J # H
28&8+3 % - ,
$ ) /

% - .

I"#

% /

213 2&+3

9/

1)



9/ 1)

100%

T0%

50%

30%

20%

10%

Q4 2014 Earnings: Above, In-Line, Below Estimates
(Source: FactSet)

Materials

Info. Ci Ci
Health Care mo Energy S&P 500 ONSUMET | 4 dustrials OMSUMEN | i pancials
Technology Staples Disc.

Telecom
Services

Utilities

u Below

7% 8% 15% 20% 23% 23% 27% 29%

50%

75%

In-Line

0% 0% 0% 0% 0% 0% 0% 0%

0%

0%

H Above

53% 53% B83% B0% T7% T7% 73% T1%

50%

253%

100%

T0%

50%

30%

20%

10%

Q4 2014 Revenues: Above, In-Line, Below Estimates
(Source: FactSet)

Telecom
Services

Infa.
Utilities |Health Care| Financials | Industrials | S&P 500 moe Energy Materials
Technology

Consumer
Disc.

Consumer
Staples

m Below

0%

25% 26% 41% 41% 42% 43% 46% 50%

50%

62%

In-Line

0%

0% 0% 0% 0% 0% 0% 0% 0%

0%

0%

u Above

100%

73% T4% 39% 59% 58% 58% 54% 50%

50%

38%




FACTSET ! I"# 9/ 1)

Q4 2014: EPS Surprise % vs. Price %
(Source: FactSet)
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Actual EPS Surprise %: Top 10 Actual EPS Surprises
(Source: FactSet)
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Number (#) of Companies with Q4 2014 Sharp Estimates
(Source: FactSet)
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CY 2014 Earnings Growth
(Source: FactSet)
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Number (#) of Companies with Positive & Negative Guidance
(Source: FactSet)
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Q1 2015: Earnings Growth
(Source: FactSet)
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CY 2015: Earnings Growth
(Source: FactSet)
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Trailing 12-Month Net Margin: 10 Years
(Source: FactSet)

LA S B T ™ = = R - " = e N e N N e - S - < S < S = N = = L S = L A = S == (R == S == e e T T T o o o T e S e T L T o T o T o S S
2 Qo Qo o 9 9 9 9 9 9 9 9 9 9 9 g 9 9 9 2 A = -S4 A A A - oA A —H oH oA o —H - - —H o - =
E R S R R RIS ERRIREARRRAREIREREREIERRIRERREIERERR

Mo o M oMm o momom oMM M om oM oM M oM M e I I T B T e T T TR S L S S S S S S |
ool el oo ol oo oo oo ;o oo oo ool ool ool oo oo oM ;o m ;oo mo ool
R T = T T N T L T T S S T T S N = R T S S = T B S =T - S T = T B R SR R

Net Margin (Trailing 12-Months) 10-Year Average

Quarterly Net Margins (Bottom-Up EPS / Bottom-Up SPS)
(Source: FactSet)

12.0%

11.5%

11.0%

10.5%

10.0%

9.5% |—aae

9.0%

B8.5%

B8.0%

7.5%

7.0%

6.5%

6.0%




FACTSET

Sector-Level Forward 12-Month P/E Ratios
(Source: FactSet)
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