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THIS WEEK IN EARNINGS

AGGREGATE ESTIMATES AND REVISIONS

> Second quarter earnings are expected to increase 12.4% from Q2 2016. Excluding the Energy sector,
the earnings growth estimate declines to 9.7%.

P Of the 499 companies in the S&P 500 that have reported earnings to date for Q2 2017, 73.1% have
reported earnings above analyst expectations. This is above the long-term average of 64% and above
the average over the past four quarters of 71%.

> Second quarter revenue is expected to increase 5.2% from Q2 2016. Excluding the Energy sector, the
revenue growth estimate declines to 4.3%.

P 69.3% of companies have reported Q2 2017 revenue above analyst expectations. This is above the long-
term average of 59% and above the average over the past four quarters of 56%.

> For Q3 2017, there have been 68 negative EPS preannouncements issued by S&P 500 corporations
compared to 46 positive, which results in a N/P ratio of 1.5 for the S&P 500 Index.

> The forward four-quarter (3Q17 — 2Q18) P/E ratio for the S&P 500 is 17.9.
» During the week of Sep. 11, 1 S&P 500 company is expected to report quarterly earnings.

> You can find additional commentary and insight on Lipper Alpha Insight

SECTION A: EARNINGS OUTLOOK
Q2 2017: EARNINGS REVISIONS

EXHIBIT 1A. S&P 500: Q2 2017 SHARE-WEIGHTED EARNINGS ($B)
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This Week in Earnings provides analysis and commentary on aggregate earnings estimate revisions, growth rates and valuations.
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There has been a increase in the share-weighted earnings for the S&P 500 since the start of the quarter (to
$275.8B from $272.1B). Three of the eleven sectors have experienced downward revisions to estimates.

Since May 1, the materials (26.6%) and energy (-18.2%) sectors have recorded the highest percentage
decreases in earnings, while the utilities (7.3%) sector has recorded the highest percentage increase in
earnings. Overall, share-weighted earnings expectations for the S&P 500 are expected have increased 3.7%
from the start of the quarter.

Since May 1, the materials (-$2.3B) and energy (-$1.8B) sectors have recorded the highest dollar-level
decreases in earnings, while the information technology ($2.9B) sector has recorded the highest dollar-level

increase in earnings. Overall, expected share-weighted earnings for the S&P 500 have increased by $3.7B
since the start of the quarter.

Q2 2017: EARNINGS SCORECARD

EXHIBIT 2A. S&P 500: Q2 2017 EARNINGS VS. EXPECTATIONS

Surprise Reported Index

Sector Above % Below % Factor % Total # Total #

Consumer Staples 65% 12% 24% 2.2% 34 34
Financials 72% 9% 19% 4.2% 67 67
Industrials 72% 9% 19% 3.5% 68 68

Match %

Real Estate 73% 6% 21% 2.1% 33 33

Telecom Services 50% 25% 25% 4.0%

S&P 500 73.1% 9.0% 17.8% 5.5% 499 500
Source: Thomson Reuters |/B/E/S

Through September 8, 499 companies in the S&P 500 Index have reported earnings for Q2 2017. Of these
companies, 73.1% reported earnings above analyst expectations and 17.8% reported earnings below analyst
expectations. In a typical quarter (since 1994), 64% of companies beat estimates and 21% miss estimates.
Over the past four quarters, 71% of companies beat the estimates and 19% missed estimates.

In aggregate, companies are reporting earnings that are 5.5% above estimates, which is above the 3.1%
long-term (since 1994) average surprise factor, and above the 4.9% surprise factor recorded over the past
four quarters.

© 2017 Thomson Reuters. All marks herein are used under license. TRPR_82221_400
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Q2 2017: REVENUE SCORECARD

EXHIBIT 3A. S&P 500: Q2 2017 REVENUE VS. EXPECTATIONS

Surprise Reported Index
Total # Total #

Consumer Staples 65% - 35% 0.1% 34 34

Financials 65% - 35% 1.6% 66 67

Sector Above % Match % Below % Factor %

Industrials 65% - 35% 0.9% 68 68

Real Estate 64% - 36% -0.1% 33 33

Telecom Services 100% - 0.9%

S&P 500 69.3% - 30.7% 1.7% 498 500
Source: Thomson Reuters |/B/E/S

Through September 8, 498 companies in the S&P 500 Index have reported revenues for Q2 2017. Of these
companies, 69.3% reported revenues above analyst expectations and 30.7% reported revenues below
analyst expectations. In aggregate, companies are reporting revenues that are 1.1% above estimates.
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Q2 2017: EARNINGS GROWTH RATES

EXHIBIT 4A. S&P 500: Q2 2017 EARNINGS GROWTH

Earnings $B Earnings SB Growth SB Growth %
Sector 17Q2 16Q2 17Q2 17Q2

Consumer Staples 21.6 20.7 0.9 4.5%
Financials 51.1 45.6 5.5 12.1%
Industrials 29.7 27.7 2.0 7.3%

Real Estate 7.3 7.0 0.3 4.6%
Telecom Services 9.1 8.7 0.4 4.8%

S&P 500 275.8 245.4 30.4 12.4%

Source: Thomson Reuters |/B/E/S

The estimated earnings growth rate for the S&P 500 for Q2 2017 is 12.4%. If the Energy sector is excluded,
the growth rate declines to 9.7%. The S&P 500 expects to see share-weighted earnings of $275.8B in Q2
2017, compared to share-weighted earnings of $245.4B (based on the year-ago earnings of the current 505
constituents) in Q2 2016.

All eleven sectors in the index expect to see an improvement in earnings relative to Q2 2016. The energy and
information technology sectors have the highest earnings growth rates for the quarter, while the consumer
discretionary sector has the weakest anticipated growth compared to Q2 2016.

The energy sector has the highest earnings growth rate (533.7%) of any sector. It is expected to earn $7.9B in
Q2 2017, compared to earnings of $1.2B in Q2 2016. All of the six sub-industries in the sector are anticipated
to see higher earnings than a year ago. The oil & gas storage & transportation (19,597.8%) and oil & gas
equipment & services (294.7%) sub-industries have the highest EPS growth in the sector. If these sub-
industries are removed, the growth rate declines to 341.0%.

The information technology sector has the second highest earnings growth rate (18.1%) of any sector. It is
expected to earn $57.6B in Q2 2017, compared to earnings of $48.8B in Q2 2016. Ten of the 13 sub-industries
in the sector are anticipated to see higher earnings than a year ago. The semiconductor equipment (52.2%)
and semiconductors (44.1%) sub-industries have the highest EPS growth in the sector. If these sub-industries
are removed, the growth rate declines to 12.3%.

The consumer discretionary sector has the lowest growth rate (4.1%) of any sector. It is expected to earn
$30.8Bin Q2 2017, relative to earnings of $29.6B in Q2 2016. Twelve of the 30 sub-industries in the sector are
anticipated to see earnings decreases compared to Q2 2016, led by the leisure products (-70.3%) and tires &
rubber (-39.7%) sub-industries. If these sub-industries are removed, the growth rate improves to 9.1%.

© 2017 Thomson Reuters. All marks herein are used under license. TRPR_82221_400




THOMSON REUTERS PROPRIETARY RESEARCH SEPTEMBER 8, 2017
THIS WEEK IN EARNINGS

Q3 2017: EARNINGS GROWTH RATES

EXHIBIT 5A. S&P 500: Q3 2017 EARNINGS GROWTH

Earnings $B Earnings SB Growth SB Growth %
Sector 17Q3 16Q3 17Q3 17Q3

Consumer Staples 22.6 22.0 0.6 2.7%
Financials 51.0 48.6 2.4 4.9%
Industrials 30.7 28.8 1.9 6.7%

Real Estate 7.2 6.9 0.2 3.5%
Telecom Services 9.0 9.1 -0.1 -1.0%

S&P 500 280.0 263.0 17.0 6.5%

Source: Thomson Reuters |/B/E/S

The estimated earnings growth rate for the S&P 500 for Q3 2017 is 6.5%. If the Energy sector is excluded, the
growth rate declines to 4.6%. The S&P 500 expects to see share-weighted earnings of $280.0B in Q3 2017,
compared to share-weighted earnings of $263.0B (based on the year-ago earnings of the current 505
constituents) in Q3 2016.

Nine of the eleven sectors in the index expect to see an improvement in earnings relative to Q3 2016. The
energy and information technology sectors have the highest earnings growth rates for the quarter, while the
utilities sector has the weakest anticipated growth compared to Q3 2016.

The energy sector has the highest earnings growth rate (132.2%) of any sector. It is expected to earn $9.1B in
Q3 2017, compared to earnings of $3.9B in Q3 2016. All of the six sub-industries in the sector are anticipated
to see higher earnings than a year ago. The oil & gas equipment & services (481.4%) and oil & gas exploration
& production (94.3%) sub-industries have the highest EPS growth in the sector. If these sub-industries are
removed, the growth rate declines to 50.4%.

The information technology sector has the second highest earnings growth rate (10.0%) of any sector. It is
expected to earn $59.1B in Q3 2017, compared to earnings of $53.8B in Q3 2016. Ten of the 13 sub-industries
in the sector are anticipated to see higher earnings than a year ago. The semiconductor equipment (47.9%)
and semiconductors (23.2%) sub-industries have the highest EPS growth in the sector. If these sub-industries
are removed, the growth rate declines to 5.9%.

The utlities sector has the lowest growth rate (-2.1%) of any sector. It is expected to earn $11.8B in Q3 2017,
relative to earnings of $12.1B in Q3 2016. Two of the four sub-industries in the sector are anticipated to see
earnings decreases compared to Q3 2016, led by the multi-utilites (-5.4%) and electric utilities (-3.0%) sub-
industries. If these sub-industries are removed, the growth rate improves to 27.7%.

© 2017 Thomson Reuters. All marks herein are used under license. TRPR_82221_400
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REVENUE GROWTH RATES
EXHIBIT 6A. S&P 500: Q2 2017 REVENUE GROWTH
Revenue $B Revenue $B Growth SB Growth %

Sector 17Q2

Consumer Staples 320.3

Financials 326.5

Industrials 3111

16Q2

314.4

313.5

297.9

17Q2

59

12.9

13.2

17Q2

1.9%

4.1%

4.4%

Real Estate 22.8 21.7 1.1 4.9%
Telecom Services 76.1 771 -1.0 -1.3%

S&P 500 2,535.3 2,410.0 125.3 5.2%
Source: Thomson Reuters |/B/E/S

The estimated revenue growth rate for the S&P 500 for Q2 2017 is 5.2%.. If the Energy sector is excluded, the
growth rate declines to 4.3%. The S&P 500 is expected to earn revenues of $2,535.3B in Q2 2017 compared
to $2,410.0B in Q2 2016.

Ten of the eleven sectors anticipate revenue growth for the quarter. The energy sector is expected to have the
highest revenue growth rate for the quarter, while the telecommunication services sector is expected to
have the lowest revenue growth rate.

The energy sector expects the highest revenue growth rate (15.6%) for the quarter. It is expected to generate
sales of $221.7B in Q2 2017, compared to sales of $191.7B in Q2 2016. All of the six sub-industries in the sector
are expected to see sales growth, led by the oil & gas drilling (74.4%) and oil & gas exploration & production
(40.7%) sub-industries. If these sub-industries are removed, the growth rate declines to 12.6%.

The telecommunication services sector has the lowest revenue growth rate at -1.3%. The sector is expected to
post sales of $76.1B in Q2 2017, relative to sales of $77.1B in Q2 2016. One of the two sub-industries in the
sector are expected to see revenue decreases for the quarter, led by the integrated telecommunication
services (-1.3%) sub-industry. If this sub-industry is removed, the growth rate increases to 0.2%.

EXHIBIT 7A. S&P 500: Q3 2017 REVENUE GROWTH

Revenue SB Revenue SB Growth SB Growth %

Sector 17Q3 16Q3 17Q3 17Q3

Consumer Staples 335.8 324.0 1.8 3.6%
Financials 325.0 324.4 0.6 0.2%
Industrials 315.6 301.6 14.1 4.7%

Real Estate 229 219 1.0 4.6%
Telecom Services 77.3 77.8 -0.6 -0.7%

S&P 500 2,576.3 2,471.7 104.6 4.2%
Source: Thomson Reuters |/B/E/S

TRPR_82221 400

017 Thomson Reuters. All marks herein are used under license.




THOMSON REUTERS PROPRIETARY RESEARCH SEPTEMBER 8, 2017
THIS WEEK IN EARNINGS

AGGREGATE ESTIMATES AND REVISIONS

Note: The estimate revision nhumbers below are an aggregate of the total number of earnings estimate revisions for
the Fiscal Year 1 period for all companies in the United States over the previous seven days. Up revisions represent
the total number of estimates for Fiscal Year 1 submitted in the past seven days that are higher than the previous
estimates for Fiscal Year 1. Down revisions represent the total number of estimates for Fiscal Year 1 submitted in
the past seven days of that are lower than the previous estimates for Fiscal Year T,

EXHIBIT 8A. ESTIMATE REVISIONS - S&P 500

Total Up Down

Week Ending Revisions Revisions % Revisions %

25-Aug-17

8-Sep-17 383 150 39% 233 61%
Source: Thomson Reuters |/B/E/S

EXHIBIT 9A. S&P 500: EARNINGS ESTIMATE REVISION TREND
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EXHIBIT 10A. ESTIMATE REVISIONS - ALL U.S. COMPANIES
Total Up Down

Week Ending Revisions Revisions % Revisions %

25-Aug-17

8-Sep-17 1117 545 49% 572 51%
Source: Thomson Reuters |/B/E/S

EXHIBIT 11A. ALL U.S. COMPANIES: EARNINGS ESTIMATE REVISION TREND
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Q3 2017: EARNINGS GUIDANCE

EXHIBIT 12A. S&P 500: Q3 20177 PREANNOUNCEMENTS

Q32017 Q32016 Q2 2017
Type Total (#) Total (%) Total (#) Total (%) Total (#) Total (%)
Positive 46 38% 38 31% 43 33%
In-Line 7 6% 9 7% 10 8%
Negative 68 56% 74 61% 79 60%
Total 121 121 132
N/P Ratio 1.5 19 1.8

Source: Thomson Reuters I/B/E/S

In the S&P 500, there have been 68 negative EPS preannouncements issued by corporations for Q3 2017
compared to 46 positive EPS preannouncements. By dividing 68 by 46 one arrives at an N/P ratio of 1.5 for
the S&P 500 Index. This 1.5 ratio is below the N/P ratio at the same point in time in Q3 2016 (1.9), and below
the long-term aggregate (since 1995) N/P ratio for the S&P 500 (2.8).

Q2 2017 - Q12018: FORWARD FOUR-QUARTER P/E RATIO

EXHIBIT 13A. S&P 500: FORWARD FOUR-QUARTER (Q3 2017 - Q2 2018) P/E RATIO

Price EPS P/E Ratio
CY 2017 2,465.10 131.61 18.7
Forward 4 Quarter 2,465.10 138.06 17.9
CY 2018 2,465.10 146.00 16.9

Source: Thomson Reuters |/B/E/S

The forward four-quarter (Q3 2017 — Q2 2018) P/E ratio for the S&P 500 is 17.9.

Q2 2017 - Q2 2018: EARNINGS GROWTH

The estimated earnings growth rates for the S&P 500 for Q2 2017 through Q2 2018 are 12.4%, 6.5%, 12.3%,
10.3%, and 9.8% respectively. For sector-level growth rates for Q2 2017 through Q2 2018, see Exhibits 2C-6C
in this report.

EARNINGS CALENDAR

There is one company scheduled to report quarterly earnings during the week of September 11, 2017.

EXHIBIT 12A. NUMBER OF COMPANIES REPORTING Q2 2017 EARNINGS

Reported Report Report Report
Q12017 To Date This Week Next Week Remaining
Dow 30 30 0 0 0
S&P 500 499 0 0 1

Source: Thomson Reuters Eikon

© 2017 Thomson Reuters. All marks herein are used under license. TRPR_82221_400
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SECTION B: EARNINGS CALENDAR
EARNINGS CALENDAR BY SECTOR

EXHIBIT 1B. NUMBER OF S&P 500 COMPANIES EXPECTED TO REPORT NEXT WEEK BY SECTOR

Sector 1-Sep 12-Sep 13-Sep 14-Sep 15-Sep Total # Reported ~ # in Index
Consumer Discretionary - - - - - - 80 80
Consumer Staples - - - - - - 34 34
Energy - - - - - - 32 32
Financials - - - - - - 67 67
Health Care - - - - - - 62 62
Industrials - - - - - - 68 68
Materials - - - - - - 24 25
Real Estate - - - - - - 33 33
Technology - - - 1 - 1 67 67
Telecom - - - - - - 4 4
Utilities - - = - = - 28 28
S&P 500 - - - 1 - 1 499 500

Source: Thomson Reuters Eikon

© 2017 Thomson Reuters. All marks herein are used under license. TRPR_82221 400




THOMSON REUTERS PROPRIETARY RESEARCH SEPTEMBER 8, 2017
THIS WEEK IN EARNINGS

MONDAY: SEPTEMBER 11

EXHIBIT 2B. MONDAY EARNINGS CALENDAR

Date Ticker Company Qtr Est Yr Ago % Dif Time

Source: Thomson Reuters Eikon, Thomson Reuters |/B/E/S
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TUESDAY: SEPTEMBER 12

EXHIBIT 3B. TUESDAY EARNINGS CALENDAR

Date Ticker Company Qtr Est YrAgo | %Dif | Time

Thomson Reuters Eikon, Thomson Reuters I/B/E/S
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WEDNESDAY: SEPTEMBER 13

EXHIBIT 4B. WEDNESDAY EARNINGS CALENDAR

Date Ticker Company Qtr Est Yr Ago % Dif Time

Thomson Reuters Eikon, Thomson Reuters |/B/E/S
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THURSDAY: SEPTEMBER 14

EXHIBIT 5B. THURSDAY EARNINGS CALENDAR

Date Ticker Company Qtr Est Yr Ago % Dif Time
14-Sep-17 | ORCL.N ORACLE CORP Q1-Aug.17 0.60 0.55 9.9 4.00 PM

Thomson Reuters Eikon, Thomson Reuters I/B/E/S

© 2017 Thomson Reuters. All marks herein are used under license. TRPR_82221 400
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FRIDAY: SEPTEMBER 15

EXHIBIT 6B. FRIDAY EARNINGS CALENDAR

Date Ticker Company Qtr Est Yr Ago %Dif | Time

Thomson Reuters Eikon, Thomson Reuters I/B/E/S
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SECTION C: EARNINGS DATA TABLES

EXHIBIT 1C. S&P 500: Q2 2017 EARNINGS SCORECARD

SEPTEMBER 8, 2017

Sector Above Match Below Surprise | Reported Index
Consumer Discretionary 71% 10% 19% 4.3% 80 80
Consumer Staples 65% 12% 24% 2.2% 34 34
Energy 63% 3% 34% 1.3% 32 32
Financials 72% 9% 19% 4.2% 67 67
Health Care 81% 10% 10% 5.9% 62 62
Industrials 72% 9% 19% 3.5% 68 68
Materials 63% 8% 29% 3.9% 24 25
Real Estate 73% 6% 21% 2.1% 33 33
Technology 87% 9% 4% 10.2% 67 67
Telecom 50% 25% 25% 4.0% 4 4
Utilities 71% 1% 18% 10.9% 28 28
S&P 500 73.1% 9.0% 17.8% 55% 495 500
Source: Thomson Reuters I/B/E/S
EXHIBIT 2C. S&P 500: Q2 2017 EARNINGS GROWTH
Sector Today 1-Jul 1-Apr 1-Jan 1-Oct
Consumer Discretionary 4.1% 1.0% 4.30% 7.20% 8.80%
Consumer Staples 4.5% 3.6% 4.80% 6.40% 9.60%
Energy* 533.7% 668.0% | 869.60% | 730.00% 503.10%
Financials 12.1% 7.6% 10.50% 10.10% 9.70%
Health Care 8.7% 2.3% 3.30% 6.00% 8.30%
Industrials 7.3% 2.4% 1.30% 2.50% 4.50%
Materials 6.0% 4.2% 9.90% 14.90% 15.10%
Real Estate 4.6% 1.9% 3.50% 4.40% 7.90%
Technology 18.1% 11.2% 11.50% 13.00% 11.80%
Telecom 4.8% 1.0% 5.20% 7.10% 5.60%
Utilities 6.1% -2.8% -0.80% -0.90% -1.50%
S&P 500 12.4% 8.0% 10.20% 11.90% 12.60%
Source: Thomson Reuters I/B/E/S
EXHIBIT 3C. S&P 500: Q3 2017 EARNINGS GROWTH
Sector Today 1Jul 1Apr 1Jan 10ct
Consumer Discretionary 0.1% 4.2% 7.5% 9.3% 16.1%
Consumer Staples 2. 7% 5.7% 6.0% 6.2% 10.4%
Energy 132.2% 186.5% 222.3% 227.8% 211.9%
Financials 4.9% 6.4% 8.1% 7.3% 12.2%
Health Care 3.7% 4.7% 5.3% 8.2% 12.0%
Industrials 6.7% 8.5% 5.2% 1.8% 8.0%
Materials 1.1% 6.8% 8.7% 10.8% 16.1%
Real Estate 3.5% 4.9% 5.3% 6.2% 12.0%
Technology 10.0% 9.0% 8.5% 9.1% 12.9%
Telecom -1.0% -1.7% 0.6% 2.5% 4.2%
Utilities -2.1% 0.2% -2.3% -2.6% 2.8%
S&P 500 6.5% 8.6% 95% 10.2% 74.9%

Source: Thomson Reuters I/B/E/S

© 2017 Thomson Reuters. All marks herein are used under license.
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EXHIBIT 4C. S&P 500: Q4 2017 EARNINGS GROWTH

Sector Today 1Jul 1 Apr 1Jan
Consumer Discretionary 11.3% 11.8% 12.4% 14.5%
Consumer Staples 9.2% 8.7% 8.0% 9.2%
Energy 87.0% 118.0% 143.5% 136.7%
Financials 15.9% 16.5% 18.4% 13.5%
Health Care 6.6% 7.5% 7.6% 10.9%
Industrials 13.5% 15.7% 15.0% 11.8%
Materials 23.0% 20.3% 18.5% 19.2%
Real Estate -0.3% 0.5% 0.5% 10.8%
Technology 1.7% 10.4% 8.1% 10.5%
Telecom 1.2% 0.9% 1.0% 7.1%
Utilities 3.4% 3.8% 8.2% 3.1%
S&P 500 12.3% 13.1% 13.4% 14.1%

Source: Thomson Reuters |/B/E/S

EXHIBIT 5C. S&P 500: Q12018 EARNINGS GROWTH

Sector Today T Jul 1Apr
Consumer Discretionary 7.7% 9.2% 14.4%
Consumer Staples 8.7% 7.7% 9.1%
Energy 29.0% 49.6% 82.5%
Financials 10.1% 10.8% 15.1%
Health Care 6.3% 5.0% 8.7%
Industrials 14.9% 15.6% 19.6%
Materials 18.4% 12.5% 16.1%
Real Estate 6.4% 8.0% 8.9%
Technology 12.7% 10.7% 12.8%
Telecom 2.3% 1.7% 4.7%
Utilities 4.4% 2.3% 6.4%
S&P 500 10.3% 10.5% 14.6%

Source: Thomson Reuters |/B/E/S

EXHIBIT 6C. S&P 500: Q2 2018 EARNINGS GROWTH

Sector Today 1Jul
Consumer Discretionary 9.9% 14.6%
Consumer Staples 7.5% 8.4%
Energy 53.0% 56.8%
Financials 10.0% 15.5%
Health Care 5.1% 10.0%
Industrials 10.6% 15.1%
Materials 16.2% 16.8%
Real Estate 5.1% 8.9%
Technology 10.3% 13.6%
Telecom 1.4% 2.6%
Utilities -0.9% 9.0%
S&P 500 9.8% 14.2%

Source: Thomson Reuters |/B/E/S

© 2017 Thomson Reuters. All marks herein are used under license. TRPR_82221_400
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EXHIBIT 7C. S&P 500: CY 2017 EARNINGS GROWTH

Sector Today 1Jul 1 Apr 1Jan 10ct
Consumer Discretionary 6.5% 6.6% 6.8% 9.3% 11.4%
Consumer Staples 5.3% 5.9% 5.9% 7.3% 10.0%
Energy 315.4% 368.1% 416.6% 357.7% 315.3%
Financials 12.7% 12.2% 12.6% 1.3% 12.2%
Health Care 6.6% 5.6% 4.7% 8.6% 10.1%
Industrials 8.4% 7.9% 4.7% 4.9% 8.4%
Materials 12.0% 12.6% 12.9% 15.5% 15.1%
Real Estate 2. 7% 2.6% 2.8% 6.5% 8.8%
Technology 14.4% 12.2% 10.4% 12.1% 12.9%
Telecom -0.4% -1.4% 0.6% 3.4% 4.5%
Utilities 1.0% 0.3% 0.0% 0.3% 1.9%
S&P 500 11.6% 17.4% 70.9% 12.5% 13.9%

Source: Thomson Reuters |/B/E/S

EXHIBIT 8C. S&P 500: CY 2018 EARNINGS GROWTH

Sector Today 1Jul 1 Apr
Consumer Discretionary 10.2% 11.9% 12.7%
Consumer Staples 8.3% 8.0% 8.2%
Energy 38.7% 43.1% 45.3%
Financials 1.4% 12.5% 12.6%
Health Care 8.6% 9.0% 9.2%
Industrials 10.9% 12.2% 12.8%
Materials 16.0% 12.7% 10.9%
Real Estate 7.3% 7.9% 7.9%
Technology 1.2% 11.5% 11.5%
Telecom 1.7% 2.0% 3.0%
Utilities 5.3% 6.3% 6.2%
S&P 500 10.9% 11.8% 12.1%

Source: Thomson Reuters I/B/E/S

EXHIBIT 9C. S&P 500: BOTTOMS-UP EPS ACTUALS AND ESTIMATES

Year Q1 Q2 Q3 Q4 cY
2004 15.87 16.74 16.59 17.83 67.10
2005 17.95 191 18.86 20.19 76.28
2006 20.73 22.31 22.60 22.44 88.18
2007 22.71 24.40 21.31 16.14 85.12
2008 18.96 19.78 17.49 5.62 65.47
2009 12.83 16.03 16.36 16.80 60.80
2010 19.71 21.48 21.75 22.55 85.28
201 23.50 2414 25.65 24.55 97.82
2012 25.60 25.84 26.00 26.32 103.80
2013 26.74 27.40 27.63 28.62 109.68
2014 28.18 30.07 30.04 30.54 118.78
2015 28.60 30.09 29.99 29.52 17.46
2016 26.96 29.61 31.21 31.30 118.10
2017 30.90 32.55 33.11 35.10 131.61
2018 33.92 35.93 37.16 39.05 146.00
2019 159.24

Source: Thomson Reuters |/B/E/S
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EXHIBIT 10C. S&P 500: ACTUAL EARNINGS GROWTH RATES

Sector 17Q1 16Q4 16Q3 16Q2 16Q1
Consumer Discretionary 6.0% 5.3% 8.6% 14.4% 24.3%
Consumer Staples 3.7% 7.2% 7.0% 1.0% 1.5%
Energy 683.0% 5.5% -67.5% -85.1% -105.7%
Financials 19.9% 11.6% 8.5% -4.0% -10.4%
Health Care 7.3% 7.2% 7.6% 7.4% 9.3%
Industrials 4.1% -0.9% 4.0% 3.1% 0.3%
Materials 19.3% 7.1% 10.9% -6.9% -12.1%
Real Estate 2.8% 8.7% 2.4% -12.8% -4.1%
Technology 19.8% 12.7% 11.5% 1.7% 8.5%
Telecom -4.9% -0.2% -1.8% -1.2% -4.3%
Utilities 2.7% 10.1% 10.9% 4.6% -5.0%
S&P 500 15.3% 8.0% 4.3% -2.1% -5.0%

Source: Thomson Reuters |/B/E/S

EXHIBIT 11C. S&P 500: ACTUAL VS. ESTIMATE (ABOVE/MATCH/BELOW)

17Q1 16Q4 16Q3 16Q2 16Q1
Above 75.6% 68.0% 71.2% 70.8% 73.0%
Match 6.6% 10.7% 9.6% 10.7% 7.4%
Below 17.8% 21.3% 19.2% 18.5% 19.6%

Source: Thomson Reuters |/B/E/S

EXHIBIT 12C. S&P 500: ACTUAL VS. ESTIMATE (AGGREGATE DIFFERENCE)

17Q1 16Q4 16Q3 16Q2 16Q1
Surprise Factor 6.1% 2.3% 5.5% 5.5% 4.1%

Source: Thomson Reuters |/B/E/S
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NOTES/DEFINITIONS
IMPORTANT NOTICE

This disclaimer is in addition to and not in replacement of any disclaimer of warranties and liabilities set forth in a written
agreement between Thomson Reuters and you or the party authorizing your access to the Service (“Contract Disclaimer”). In
the event of a conflict or inconsistency between this disclaimer and the Contract Disclaimer the terms of the Contract
Disclaimer shall control.

By accessing these materials, you hereby agree to the following:

These research reports and the information contained therein is for your internal use only and redistribution of this
information is expressly prohibited. These reports including the information and analysis, any opinion or recommendation is
not intended for investment purposes and does not constitute investment advice or an offer, or an invitation to make an offer,
to buy or sell any securities or any derivatives related to such securities.

Thomson Reuters does not warrant the accuracy of the reports for any particular purpose and expressly disclaims any
warranties of merchantability or fitness for a particular purpose; nor does Thomson Reuters guarantee the accuracy, validity,
timeliness or completeness of any information or data included in these reports for any particular purpose. Thomson Reuters
is under no obligation to provide you with any current or corrected information. Neither Thomson Reuters nor any of its
affiliates, directors, officers or employees, will be liable or have any responsibility of any kind for any loss or damage (whether
direct, indirect, consequential, or any other damages of any kind even if Thomson Reuters was advised of the possibility
thereof) that you incur in connection with, relating to or arising out of these materials or the analysis, views,
recommendations, opinions or information contained therein, or from any other cause relating to your access to, inability to
access, or use of these materials, whether or not the circumstances giving rise to such cause may have been within the
control of Thomson Reuters.

The information provided in these materials is not intended for distribution to, or use by, any person or entity in any
jurisdiction or country where such distribution or use would be contrary to law or regulation or which would subject Thomson
Reuters or its affiliates to any registration requirement within such jurisdiction or country.

DISCLAIMERS

The service does not constitute a recommendation to buy or sell securities of any kind and Thomson Reuters has not
undertaken any liability or obligation relating to the purchase or sale of any securities for or by you.

The service is furnished to you on an “as is” basis with all faults and defects contained therein. Thomson Reuters does not
make any representations or warranties either express or implied, including without limitation, any implied warranty of
merchantability or fitness for a particular purpose or use, with respect to any aspect of the service. Thomson Reuters does
not make any warranties that the service will be uninterrupted, timely, complete, and accurate or error free, or the results to
be obtained from use of the service. Use of the service is at your sole risk and Thomson Reuters shall not have any
responsibility or liability for any errors or omissions in, or resulting from the use of, the services or the software product, any
decision made or action taken by you in reliance upon the services, any failures or delays in providing the service, any loss of
use thereof, or for any loss, damage, injury or expense caused directly or indirectly by its actions or inactions in connection
with this agreement or the production, distribution or redistribution of the service. Thomson Reuters will not in any way be
liable to you or to any other entity for any indirect, consequential, punitive, special or exemplary damages, including, but not
limited to, loss of profits, resulting there from, regardless of cause and regardless of whether or not Thomson Reuters was
advised of the possibility of such damages.

JURISDICTION

These Terms and Conditions shall be construed and enforced in accordance with the law of the State of New York without
giving effect to any choice of law or conflict of law provisions. In no event shall these Terms and Conditions be governed by
the United Nations Convention on Contracts for the International Sale of Goods. UCITA, whether enacted in whole or in part
by any state or applicable jurisdiction, regardless of how codified shall not apply to these Terms and Conditions and is hereby
disclaimed. Any disputes arising under these Terms and Conditions will be brought and heard in the appropriate Federal or
state court located in New York County in the State of New York and each of the parties hereby irrevocably consents to the
jurisdiction of such courts.

You may not assign these Terms and Conditions nor any rights granted hereunder by sale, change in control or otherwise
without Thomson Reuters’ prior written consent.
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About Thomson Reuters Eikon

Thomson Reuters Eikon is more comprehensive and collaborative than anything you've ever worked with. It is a real-time
research and portfolio management solution that delivers a broad and deep range of global financial content and insight.
You get direct, unfiltered access to industry-leading sources of financial information and analytics, all in a fully integrated
workspace designed to help you better analyze your investable universe and monitor your holdings. In a single application,
you can: access broker research, estimates, financials, events, news, fixed income and credit analysis, and more; conduct in-
depth portfolio analysis versus indices, sectors, and industries; investigate data aggregates and complex data relationships;
broaden your understanding of the credit markets; monitor negative developments and uncover new investment ideas. We
also provide effortless integration of our content into your proprietary spreadsheets, and allow you to stay connected to
critical portfolio information on your BlackBerry®. Request free trial of Thomson Reuters Eikon Today.

About Thomson Reuters

Thomson Reuters is the world’s leading source of intelligent information for businesses and professionals. We combine
industry expertise with innovative technology to deliver critical information to leading decision makers in the financial, legal,
tax and accounting, scientific, healthcare and media markets, powered by the world’s most trusted news organization. With
headquarters in New York and major operations in London and Eagan, Minnesota, Thomson Reuters employs more than
50,000 people in 93 countries. Thomson Reuters shares are listed on the New York Stock Exchange (NYSE: TRI) and Toronto
Stock Exchange (TSX: TRI). For more information, go to www.thomsonreuters.com.
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