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Key Metrics

Earnings Growth: For Q2 2017, the estimated earnings growth rate for the S&P 500 is 6.5%. Nine sectors are expected to

report earnings growth for the quarter, led by the Energy sector

Earnings Revisions: On March 31, the estimated earnings growth rate for Q2 2017 was 8.7%. Ten sectors have lower

growth rates today (compared to March 31) due to downward revisions to earnings estimates, led by the Energy sector.

Earnings Guidance: For Q2 2017, 76 S&P 500 companies have issued negative EPS guidance and 37 S&P 500 companies

has issued positive EPS guidance.

Valuation: The forward 12-month P/E ratio for the S&P 500 is 17.7. This P/E ratio is above the 5-year average (15.3) and the

10-year average (14.0).

Earnings Scorecard: As of today (with 2 companies in the S&P 500 reporting actual results for Q2 2017), 1 S&P 500

company has beat the mean EPS estimate and 1 S&P 500 company has beat the mean sales estimate.
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Topic of the Week: 1
Energy Sector Accounts for Nearly Half of Expected Earnings Growth for S&P 500 for Q2

For Q2 2017, the estimated earnings growth rate for the S&P 500 is 6.5%. At the sector level, nine sectors are
projected to report year-over-year growth in earnings for the quarter. However, the Energy sector is projected to report
the highest earnings growth of all eleven sectors at 401%.

This sector is also expected to be the largest contributor to earnings growth for the S&P 500 for Q2 2017. If the Energy
sector is excluded, the estimated earnings growth rate for the index for Q2 2017 would fall to 3.6% from 6.5%.

What is driving the large positive contribution of the Energy sector to the overall earnings growth for the index in Q2
20177 It is due to a combination of easier comparisons to lower earnings in Q2 2016 and a slight year-over-year
increase in the price of oil.

In terms of earnings comparisons, the Energy sector reported a small profit in aggregate in the year-ago quarter. On a
dollar-level basis, the Energy sector is projected to report earnings of $9.6 billion in Q2 2017, compared to year-ago
earnings of 1.9 billion (in Q2 2016). Due to this projected $7.7 billion year-over-year increase in earnings, the Energy
sector is expected to be the largest contributor to earnings growth for the S&P 500 as a whole for Q2 2017.

While the price of oil declined to its lowest level ($44.46) since November yesterday, the average price of oil ($/bbl.) to
date for the entire second quarter is $49.06. This figure is still 7.6% higher than the average price of oil in Q2 2016
($45.59).

The average price of oil for Q2 2017 ($49.06) is currently below the average price of oil recorded in Q1 2017 ($51.88)
and below the mean estimate for the average price of oil for Q2 2017 ($51.96). Analysts are projecting even higher
average oil prices and higher dollar-level earnings for the Energy sector for the second half of 2017. If oil prices do not
increase as expected, analysts may lower earnings estimates for the second half of the year for this sector (as they
already have for the second quarter).

For all of 2017, the Energy sector is expected to be the largest contributor to earnings growth for the S&P 500. If this
sector is excluded, the estimated earnings growth rate for the index for 2017 falls to 7.0% from 9.9%.

S&P 500 Estimated Earnings Growth: Ex-Energy
(Source: FactSet)
12.0%

10.0% 9.9%

8.0%

7.0%

6.5%

6.0%

4.0%

3.6%

2.0%

0.0%
Q22017 CY 2017

mS&P 500 Ex-Energy

FactSet Research Systems Inc.



Earnings Insight

FACTSET

85

Q117

S&P 500 Energy Earnings ($B) vs. Avg. Price of Oil (WTI)

(Source: FactSet)
= S&P 500 Energy Earnings ($8) = Average Price of Oil (WTI)

57.74 58.28
55.72
54.29
51.88 51.96
155
136
12.0 122
9.6
Q217E Q317E Q417E Q108E Q208E

Copyright © 2017 FactSet Research Systems Inc. All rights reserved FactSet Research Systems Inc. | www.factset.com




Earnings Insight FACTSET

Topic of the Week: 2

Have Analysts Raised EPS Estimates for Banks as The Fed Has Increased Rates?

“NII improved $730 million from Q4, primarily due to higher rates. The net interest yield increased 16 basis points to
2.39% from Q4 as loan yields improved 17% while the rates we paid on deposits was flat at nine basis points.” —Bank
of America (April 18)

The S&P 500 Financials sector was a focus sector for the market this past week, as the Federal Reserve Board
increased the target range for the federal funds rate on Wednesday. Earnings for banks and other companies in the
Financials sector are particularly sensitive to higher interest rates. Given this rate increase marked the third rate hike in
the past six months, have analysts been increasing their EPS estimates for 2017 for banks and other companies in the
S&P 500 Financials sector over this time frame?

The answer is yes. In terms of EPS estimate revisions, 38 of the 65 companies (58%) in the S&P 500 Financials sector
have seen an increase in their mean EPS estimate for 2017 since December 31. Three of the four sub-industries in the
Financials sector with the largest percentages of companies that have recorded an increase in their mean EPS
estimate for 2017 (since December 31) are bank-related sub-industries: Investment Banking & Brokerage, Diversified
Banks, and Regional Banks.

In the Investment Banking & Brokerage sub-industry, 5 of the 5 companies (100%) in this sub-industry have seen an
increase in their mean EPS estimate for 2017 since December 31, led by Raymond James Financial (to $5.03 from
$4.35) and Morgan Stanley (to 3.46 from 3.21).

In the Diversified Banks sub-industry, 4 of the 5 companies (80%) in this sub-industry have seen an increase in their
mean EPS estimate for 2017 since December 31, led by Bank of America (to 1.80 from $1.64) and JPMorgan Chase
(to 6.64 from 6.46).

In the Regional Banks sub-industry, 9 of the 12 companies (75%) in this sub-industry have seen an increase in their
mean EPS estimate for 2017 since December 31, led by Comerica (to 4.42 from 3.87) and Citizens Financial Group (to
$2.45 from $2.19).

S&P 500 Financials: % of Cos. With Increase in 2017 Mean EPS
(Source: FactSet)
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Q2 2017 Earnings Season: By the Numbers

Overview

In terms of estimate revisions for companies in the S&P 500, analysts have made smaller cuts than average to
earnings estimates for Q2 2017 to date. On a per-share basis, estimated earnings for the second quarter have fallen
by 2.0% since March 31. This percentage decline is smaller than the trailing 5-year average (-4.3%) and the trailing 10-
year average (-5.9%) for a quarter.

In addition, a smaller percentage of S&P 500 companies have lowered the bar for earnings for Q2 2017 relative to
recent averages. Of the 113 companies that have issued EPS guidance for the second quarter, 76 have issued
negative EPS guidance and 37 have issued positive EPS guidance. The percentage of companies issuing negative
EPS guidance is 67% (76 out of 113), which is below the 5-year average of 75%.

Because of the downward revisions to earnings estimates, the estimated year-over-year earnings growth rate for Q2
2017 is 6.5% today. On March 31, the expected earnings growth rate was 8.7%. Nine sectors are predicted to report
year-over-year earnings growth, led by the Energy, Information Technology and Financials sectors. Two sectors are
projected to report a year-over-year decline in earnings, led by the Consumer Discretionary sector.

Because of downward revisions to sales estimates, the estimated year-over-year sales growth rate for Q2 2017 is
4.9%. On March 31, the expected revenue growth rate was 5.4%. Ten sectors are projected to report year-over-year
growth in revenues, led by the Energy sector. The only sector predicted to report a year-over-year decline in revenues
is the Telecom Services sector.

Looking at future quarters, analysts currently project earnings growth to continue for the rest of 2017.
The forward 12-month P/E ratio is 17.7, which is above the 5-year average and the 10-year average.

During the upcoming week, eight S&P 500 companies are scheduled to report results for the second quarter.
Earnings Revisions: Energy Sector Has Recorded Largest Drop in Expected Earnings Growth

Small Decrease in Estimated Earnings Growth Rate for Q2 This Week

The estimated earnings growth rate for the second quarter is 6.5% this week, which is slightly below the estimated
earnings growth rate of 6.6% last week. Small downward revisions to EPS estimates for companies in multiple sectors
were mainly responsible for the slight decrease in the overall earnings growth rate for the index during the week.

Overall, the estimated earnings growth rate for Q2 2017 of 6.5% today is below the estimated earnings growth rate of
8.7% at the start of the quarter (March 31). Ten sectors have recorded a decline in expected earnings growth since the
beginning of the quarter due to downward revisions to earnings estimates, led by the Energy and Materials sectors.

Energy: Largest Decline in Expected Earnings Growth since March 31, led by Exxon Mobil and Chevron

The Energy sector has recorded the largest decrease in expected earnings growth since the start of the quarter (to
401.3% from 474.0%). This sector has also witnessed the largest decrease in price (-6.5%) of all eleven sectors during
this same period. Overall, 24 of the 34 companies (71%) in the Energy sector have seen a decline in their mean EPS
estimate during this time. Of these 24 companies, 17 have recorded a decrease in their mean EPS estimate of more
than 10%, led by Anadarko Petroleum (to -$0.20 from -$0.03), Baker Hughes (to -$0.11 from $0.03), and Murphy Qil
(to -$0.07 from $0.05). However, Exxon Mobil (to $0.91 from $0.99) and Chevron (to $0.99 from $1.13) have been the
largest contributors to the decrease in earnings growth for this sector since March 31.

Materials: 2nd Largest Decrease in Expected Earnings Growth

The Materials sector has recorded the second largest decrease in expected earnings growth since the start of the
quarter (to 4.4% from 10.1%). Despite the decrease in estimated earnings, this sector has withessed an increase in
price of 2.8% since the start of the quarter. Overall, 19 of the 25 companies (76%) in this sector have seen a decline in
their mean EPS estimate during this time. Of these 19 companies, 6 have recorded a drop in their mean EPS estimate

FactSet Research Systems Inc.
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of more than 10%, led by CF Industries Holdings (to $0.06 from $0.30), Sealed Air (to $0.36 from $0.72), and FMC
Corporation (to $0.48 from $0.85).

Index-Level (Bottom-Up) EPS Estimate: Below Average Decline to Date

Downward revisions to earnings estimates in aggregate for the second quarter to date have been below recent
averages. The Q2 bottom-up EPS estimate (which is an aggregation of the earnings estimates for all 500 companies in
the index and can be used as a proxy for the earnings for the index) has fallen by 2.0% (to $31.49 from $32.13) since
March 31. This decline in the EPS estimate for Q2 2017 is below the trailing 1-year (-3.0%) average, the trailing 5-year
(-4.3%), and the trailing 10- year average (-5.9%) for the bottom-up EPS estimate for a quarter.

Earnings Guidance: High Positive EPS Guidance from Technology and Health Care Sectors

The term “guidance” (or “preannouncement”) is defined as a projection or estimate for EPS provided by a company in
advance of the company reporting actual results. Guidance is classified as negative if the estimate (or mid-point of a
range estimates) provided by a company is lower than the mean EPS estimate the day before the guidance was
issued. Guidance is classified as positive if the estimate (or mid-point of a range of estimates) provided by the
company is higher than the mean EPS estimate the day before the guidance was issued.

At this point in time, 113 companies in the index have issued EPS guidance for Q2 2017. Of these 113 companies, 76
have issued negative EPS guidance and 37 have issued positive EPS guidance. The percentage of companies issuing
negative EPS guidance is 67% (76 out of 113), which is below the 5-year average of 75%.

While the number of companies issuing negative EPS is slightly below the 5-year average (79), the number of
companies issuing positive EPS guidance is well above the 5-year average (27). If 37 is the final number for the
quarter, it will mark the highest number of S&P 500 companies issuing positive EPS guidance since Q1 2012 (also 37).

At the sector level, the Information Technology and Health Care sectors have the highest number of companies issuing
positive EPS guidance for the quarter.

In the Information Technology sector, 17 companies have issued positive EPS guidance for the second quarter. This
number is well above the 5-year average for the sector (9). If 17 is the final number for the quarter, it will mark the third
highest number of companies issuing positive EPS guidance for this sector since FactSet began tracking EPS
guidance in 2006. Nine of these 17 companies are in the Semiconductor & Semiconductor Equipment industry. This
industry is projected to report the highest earnings growth (40%) of the seven industries in this sector.

In the Health Care sector, 10 companies have issued positive EPS guidance for the second quarter. This number is
well above the 5-year average for the sector (3). If 10 is the final number for the quarter, it will mark the highest number
of companies issuing positive EPS guidance for this sector since FactSet began tracking EPS guidance in 2006. Five
of these 10 companies are in the Health Care Equipment & Supplies industry. This industry is projected to report the
highest earnings growth (10%) of the six industries in this sector.

Earnings Growth: 6.5%

The estimated earnings growth rate for Q2 2017 is 6.5%. Nine sectors are projected to report year-over-year growth in
earnings, led by the Energy, Information Technology, and Financials sectors. Two sectors are projected to report a
year-over-year decline in earnings, led by the Consumer Discretionary sector.

Energy: Largest Contributor to Earnings Growth for Q2

The Energy sector is expected to report the highest (year-over-year) earnings growth of all eleven sectors at 401.3%.
The unusually high growth rate for the sector is mainly due to unusually low earnings in the year-ago quarter. On a
dollar-level basis, the Energy sector is projected to report earnings of $9.6 billion in Q2 2017, compared to earnings of
1.9 billion in Q2 2016. Due to this projected $7.7 billion year-over-year increase in earnings, the Energy sector is
expected to be the largest contributor to earnings growth for the S&P 500 as a whole. If this sector is excluded, the
estimated earnings growth rate for the remaining ten sectors would fall to 3.6% from 6.5%

FactSet Research Systems Inc.
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At the sub-industry level, five of the six sub-industries in the sector are projected to report earnings growth: Oil & Gas
Exploration & Production (N/A due to year-ago loss), Oil & Gas Equipment & Services (N/A due to year-ago loss),
Integrated Oil & Gas (166%), Oil & Gas Refining & Marketing (25%), and Qil & Gas Storage & Transportation (8%). On
the other hand, the Oil & Gas Drilling (-698%) sub-industry is the only sub-industry predicted to report a year-over-year
decline in earnings.

Information Technology: Semiconductor Industry Leads Growth

The Information Technology sector is expected to report the second highest (year-over-year) earnings growth of all
eleven sectors at 9.4%. At the industry level, five of the seven industries in this sector are predicted to report earnings
growth. However, only one of these five industries is expected to report double-digit earnings growth: Semiconductor &
Semiconductor Equipment (40%). This industry is also projected to be the largest contributor to earnings growth for the
sector. If the Semiconductor & Semiconductor Equipment industry is excluded, the estimated earnings growth rate for
the Information Technology sector would fall to 3.2% from 9.4%. At the company level, Micron Technology is predicted
to be the largest contributor to earnings growth for this sector. The mean EPS estimate for Micron Technology for Q2
2017 is $1.51, compared to year-ago EPS of -$0.08. If this company alone is excluded, the estimated earnings growth
rate for the Information Technology sector would fall to 6.0% from 9.4%.

Financials: Insurance Industry Leads Growth

The Financials sector is expected to report the third highest (year-over-year) earnings growth of all eleven sectors at
6.8%. At the industry level, four of the five industries in this sector are predicted to report earnings growth. However,
only one of these four industries is expected to report double-digit earnings growth: Insurance (20%). This industry is
also projected to be the largest contributor to earnings growth for the sector. If the Insurance industry is excluded, the
estimated earnings growth rate for the Financials sector would fall to 3.9% from 6.8%. At the company level, Bank of
America is predicted to be the largest contributor to earnings growth for this sector. The mean EPS estimate for Bank
of America for Q2 2017 is $0.45, compared to year-ago EPS of $0.36.

Consumer Discretionary: Automobiles Industry Leads Decline

The Consumer Discretionary sector is expected to report the largest (year-over-year) earnings decline of all eleven
sectors at -2.0%. At the industry level, nine of the twelve industries in this sector are predicted to report an earnings
decline, led by the Automobiles (-13%) industry. This industry is also projected to be the largest contributor to the year-
over-year decline in earnings for this sector. If the Automobiles industry is excluded, the estimated earnings decline for
the Consumer Discretionary sector would improve to -1.1% from -2.0%. At the company level, Ford Motor and General
Motors are predicted to be the largest contributors to the earnings decline for this sector. The mean EPS estimate for
Ford Motor for Q2 2017 is $0.44, compared to year-ago EPS of $0.52. The mean EPS estimate for General Motors for
Q2 2017 is $1.69, compared to year-ago EPS of $1.86.

Revenues Growth: 4.9%

The estimated revenue growth rate for Q2 2017 is 4.9%. Ten sectors are projected to report year-over-year growth in
revenues, led by the Energy sector. The only sector projected to report a decline in revenues is the Telecom Services
sector.

Energy: Largest Contributor to Revenue Growth for Q2

The Energy sector is expected to report the highest (year-over-year) revenue growth of all eleven sectors at 17.9%. At
the sub-industry level, five of the six sub-industries in the sector are projected to report revenue growth: Qil & Gas
Refining & Marketing (24%), Oil & Gas Equipment & Services (23%), Oil & Gas Exploration & Production (17%),
Integrated Oil & Gas (14%), and Oil & Gas Storage & Transportation (11%). On the other hand, the Oil & Gas Drilling
(-11%) sub-industry is the only sub-industry predicted to report a year-over-year decline in earnings.

This sector is also predicted to be the largest contributor to revenue growth for the S&P 500. If the Energy sector is
excluded, the estimated revenue growth rate for the index would fall to 3.8% from 4.9%.

FactSet Research Systems Inc.
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Telecom Services: 3 of 4 Companies To Report Decline

The Telecom Services sector is expected to report the largest (year-over-year) sales decline of all eleven sectors at
-2.1%. Overall, three of the four companies in the sector are projected to report a decline in sales for the quarter, led by
CenturyLink (-7%).

Copyright © 2017 FactSet Research Systems Inc. All rights reserved FactSet Research Systems Inc. | www.factset.com 8
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Looking Ahead: Forward Estimates and Valuation

Growth Expected to Continue for Remainder of 2017

For the second quarter, analysts are predicting earnings growth of 6.5% and revenue growth rate of 4.9%. Analysts
currently expect earnings and revenue growth to continue in 2017.

For Q3 2017, analysts are projecting earnings growth of 7.5% and revenue growth of 5.2%.
For Q4 2017, analysts are projecting earnings growth of 12.4% and revenue growth of 5.2%.

For all of 2017, analysts are projecting earnings growth of 9.9% and revenue growth of 5.4%.
Valuation: Forward P/E Ratio is 17.7, above the 10-Year Average (14.0)

The forward 12-month P/E ratio is 17.7. This P/E ratio is above the 5-year average of 15.3, and above the 10-year
average of 14.0. It is also above the forward 12-month P/E ratio of 17.5 recorded at the start of the second quarter
(March 31). Since the start of the second quarter, the price of the index has increased by 3.0%, while the forward 12-
month EPS estimate has increased by 2.5%.

At the sector level, the Energy (26.6) sector has the highest forward 12-month P/E ratio, while the Telecom Services
(13.1) sector has the lowest forward 12-month P/E ratio. Nine sectors have forward 12-month P/E ratios that are above
their 10-year averages, led by the Energy (26.6 vs. 18.3) sector. One sector (Telecom Services) has a forward 12-
month P/E ratio that is below the 10-year average (13.1 vs. 14.3). Historical averages are not available for the Real
Estate sector.

Companies Reporting Next Week: 8

During the upcoming week, eight S&P 500 companies are scheduled to report results for the first quarter.

FactSet Research Systems Inc.
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Q1 2017: Scorecard

S&P 500 Earnings Above, In-Line, Below Estimates: Q1 2017

(Source: FactSet)
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Q1 2017: Scorecard

S&P 500 Sector-Level Earnings Surprise %: Q1 2017
(Source: FactSet)
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Q1 2017: Scorecard

FACTSET

S&P 500 EPS Surprise % vs. Price %: Q1 2017
(Source: FactSet)
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Q1 2017: Scorecard

S&P 500 Actual EPS Surprise %: Top 10 Q1 Actual EPS Surprises
(Source: FactSet)
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Q1 2017: Projected EPS Surprises (Sharp Estimates)

Number (#) of S&P 500 Companies with Q1 2017 Sharp Estimates
(Source: FactSet)

= Upside Sharp Estimates m Downside Sharp Estimates

o o o o o o o o o o o o o o o o o o o o o o
Consumer Consumer Energy Financials Health Care Industrials Info. I aterials Real Estate Telecom Utilitie=s
Diisc. Staples Technology Services

Percentage (%) of S&P 500 Companies with Q1 2017 Sharp Estimates
(Source: FactSet)

100%

B80%

T0%

A40%

10%

Consumer Consumer Energy Financials Health Care Industrials Info. Tech. Materials Real Estate  S&P 500 Telecom
Disc. Staples Services

mPosSharp = Mo Sharp mheg Sharp

Utilities

Copyright © 2017 FactSet Research Systems Inc. All rights reserved. FactSet Research Systems Inc. | www.factset.com

14



Earnings Insight FACTSET

Q1 2017: Growth

S&P 500 Earnings Growth: Q1 2017
(Source: FactSet)
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Q1 2017: Net Profit Margin

S&P 500 Net Profit Margins: Q117 vs. Q116
(Source: FactSet)
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Q2 2017: Guidance

Number (#) of S&P 500 Cos. with Q2 Positive & Negative Guidance
(Source: FactSet)
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Q2 2017: EPS Revisions

Upward Change in Q2 EPS (Trailing 4 Weeks): Top 10 S&P 500 Cos.
(Source: FactSet)
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Q2 2017: Growth

S&P 500 Earnings Growth: Q2 2017
(Source: FactSet)
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CY 2017: Growth

S&P 500 Earnings Growth: CY 2017
(Source: FactSet)
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CY 2018: Growth

S&P 500 Earnings Growth: CY 2018
(Source: FactSet)
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Geographic Revenue Exposure

FACTSET

S&P 500: Aggregate Geographic Revenue Exposure (%)
(Source: FactSet)
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Bottom-up EPS Estimates: Revisions

FACTSET

S&P 500 CY 2017 & CY 2018 Bottom-Up EPS: 26-Weeks
(Source: FactSet)
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Bottom-up EPS Estimates: Current & Historical
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Forward 12M P/E Ratio: Sector Level

FACTSET

S&P 500 Sector-Level Forward 12-Month P/E Ratios
(Source: FactSet)
30,0
250
20.0
15.0
10.0
5.0
0.0 Consumer | Consumer Info Telecom
Energy Staples Disc Technology Utilities Materials |Real Estate| Industrials | S&P 500 Care Financials Services
mFwd PIE 26.6 207 19.6 18.4 182 18.2 18.1 18.0 177 16.2 13.9 131
5T Avg. 255 18.3 17.4 147 15.8 14.9 15.4 153 15.4 125 14.3
=10-YT Avg. 18.2 16.2 16.5 14.4 14.4 14.4 14.5 14.0 13.6 122 14.3
Sector-Level Change in Fwd. 12-Month EPS vs. Price: Since Mar. 31
(Source: FactSet)
4.5%
;. @
>
=
= +5%
=2
5
= 0.0%
- B3
5% -6.0% -4.5% -3.0% -1.56% 0.0% 1.5% % 4.5% 5.0% 7.5%
=
F <P 1o%
g 155
=
"
G
0%
4.5%
6.0

= Consumer Discretionary
Health Care
+ Real Estate

Change in Price (Horizontal Axis)

& Consumer Staples
Industrials

Copyright © 2017 FactSet Research Systems Inc. All rights reserved

= Energy

Information Technology
= Telecommunication Services » Utilities

=Financials
= Materials
= 3&P 500

FactSet Research Systems Inc.

www.factset.com 25



200.00

FACTSET

10 Yrs.

(Source: FactSet)

Long-Term Averages

10

S&P 500 Change in Forward 12-Month EPS vs. Change in Price

2800.00

Forward 12M P/E Rat

Earnings Insight

™ =
we v ? 3 L0z
S3iiciiaciuoszesse.
- - v v T T T - - & ® ~© W % M6 - o 9L0ziLEn L
_ , _ 9L0z/IERD
410Z/B0ED - 9L0z/901 0
070D aL0ZIR0S0
LTIzl 34071 HHED
SLozEl oL aL0zIEMD
9L0z/B0B0 SLOZIEMLL
902710190 SLOZ/RLED
alozfrzen GLOZIEZILD
aLozsL GLOZIEED
CLOZI0ILE GLOZI0EED
GLOZIDAB0 0 SL0ZIE/D
510215280 @ PL0ZIZOR
SL0ZI0Z A0 © vL0ZI90101
SL0ZI0LED 7] pLOZIR0R0
vI0ZIZ0R >~ viLozIzLE0
PL0ZISZ 060 o PLOZIG LD
PL0ZNZILD - bI0ZIRLED
PLOZIELED . EL0ZIRIEL
PLOZI90ED o] £L0zIZzI0L
EHZIEEL ¢ = £L0Z19Z000
Elziell & © £L0ZIRZI00
EMZIEIBD ¢ 14 —- £L0ZIZ040
EHOZIO0BD W= £L0Z190ED
EMIZORD = -~ 0 £L0ZI0/D
£z & ow r 202011
D0z o oo ZL0ZI0LIE0
ZL0ZIP0I50 w = @ ZL0ZIELILD
zioziimn £ mF zh0z/akis0
ziozizkn & iy ZL0ZIZED
ZWOTELLD =0 ZWOTZN
HOZS0E b N = HOZZZIL
. LLOZIaziE0 - 2 HOZiLE B0
Wozizzio 8 0 HOZ/ 08O
WoziEkEn & T HLOZIEDB0
e b

OZIR0ED © HLOZra0 &0
DL0ZIER m HOZB0Z0
0L0zIzzI0 L 0LoginLE L
0L0Zi2 R0 0 0L0Tirb0 L
oL0zi0L 80 L 040z/84LE0
0402150440 (= 0L0E/2280
o || 3 e

BO0Z/0LILL -
mk | o e
8002190420 od o
. e 0 6002/60120
e BODZ/0LE | 6002121 ED
o™ A00Z/E00 —— GOOZALED
RO0ZIEZILD B00Z/54/10
- — | 80021V
800211250 ] BO2IZ2 G
hcvi &0 800252420
8002120410 r P
00ZRZI0L T
00z1zz R0 PrETIry
10025180 L0EISR
2332333332383 33333¢223-¢3 3 0021600}

o o o o o o o o o o o o [ [=]
¥ 5 S 23828889 L00Z/E4B0
mmmummmmmmmﬂgs754z1 r 100Z/51180
A ==0a (=] o (=] o (=] nU (=] o (=] o (=] 0 (=1
§ ¢ € ¢ ¢ ¢ ¢ 4 o £ d o do

FactSet Research Systems Inc.

= e 10-Year Ava. Forward 12-Month P/E

5-¥ear Ava. Forward 12-Month P/E

Forward 12-Month P/E




170.00
160.00
150.00
140.00
- 130,00
120.00
- 110.00
10000 P
90.00
80.00
70.00
50.00
50.00
40.00
30.00

FACTSET

10

Wl

Years
(Source: FactSet)

Long-Term Averages

10

S&P 500 Change in Trailing 12-Month EPS vs. Change in Price

2805.00
2640.00
2475.00
2310.00
2145.00
1980.00

p 1815.00
1650.00

e 148500
1320.00
1155.00

990.00
825.00
660.00
495.00

Trailing 12M P/E Rat

Earnings Insight

LI0ZR0ED
LL0ZALDED
0ZI0ZE L
alozieliol
910Z/R0#80
9L0Z710M80
9L0ZFEiED
9L0ZIG L0
SLOZA0iLE
SL0ZAI0IB0
SL0ZIGE B0
SLOZ0Z k0
SloZi0LED
PIOZITOR |
PLOZIGE B0
PLOZAZIL0
PIOZIELED
PLOZA0KED
PUARTAA
glozilil
ELOZIELBO
EL0Z/a080
ELOZALO0RD
EloZizzi
ZLoziThibL
ZL0Ziv0iB0
CI0Ziizm0
CI0Zi0Ziv0
CI0ZIELED
HOTIS0E L
HLOTM8Z 60
HOTIZE I
0TIk 50
HOZIG0ED
DLOZAER
niozizzink
DI0ZiLLB0
0l0Zi0Le0
nlozis0ik0
nioziz i
GOOZAALIL L
GO0Z/0LIB0
GO0Z/A0IL0
GO0ZABZ v
GO0Z/6LE0
BO0Z0LE L
B00Z/E00 )
BODZAZ L0
BODZAIZ 50
BODZiFLiED
BO0ZAL0AD
2002204
20022280
4002/G1i80

16.7

10 Years

Trailing 12-Month EFS

(Source: FactSet)

Price

S&P 500 Trailing 12-Month P/E Ratio

1

LI0ZE IR0
LI0ZIETRD
LA
9L0ziLz0L
9L0ZAIEBD
9lL0zr0i0
9102600
L0Z7LLED
alozieLilo
SLOZIELILE
SL0ZiBLIB0
SI0ZETIL0
SI0ZEED
SI0Z0EED
SL0Z0EI0
PI0ZITOR L
PLOZA00L
vlOZiR0B0
PLOZITLB0
PLOZIGLFD
PIOZBLED
EL0ZBIEL
Elozizziol
ELOZ/9Z B0
ElL0Ziz B0
ELOZITOED
EL0Z/A0KED
EL0ZiL0I0
ZI0ZiL0iVE
Ziozinliso
ZI0ZIELILD
TI0ZLED
CIOZZED
cloziEzi
HOTIEEI L
HLOTILE B0
HLOTAL0B0
HOZIE0 B0
HOTIA0 0
HOTIA0EZ0
DI0ZI0LEL
0oZirlil
niozialiso
DL0ZiZZ B0
[UNARTA ]
DL0ZERD
GO0CBEE L
G00Z/0ED L
GO0Z/EDIB0
GO0Z/E0IL0
GO0ZITLED
GO0Z/ALIED
BOOZAGLILD
BOOZILVIVE
B00Z/TE 60
BODZ/GZ L0
BODZ/RZ 50
BO0Z/Z0MD
BO0ZFO0ZD
2002502}
20026004
400Z/ELBO

25.0
19.0
18.0
17.0
16.0
15.0
14.0
130
120
11.0
10.0

24.0
230
220
210
20.0

200215190

FactSet Research Systems Inc.

= = (0¥ ear. Ava. Trailing 12-Month P/E

5-¥ear Ava. Trailing 12-Month F/E

Trailing 12-Month P/E




Earnings Insight FACTSET

Important Notice

The information contained in this report is provided “as is” and all representations, warranties, terms and conditions, oral or written,
express or implied (by common law, statute or otherwise), in relation to the information are hereby excluded and disclaimed to the
fullest extent permitted by law. In particular, FactSet, its affiliates and its suppliers disclaim implied warranties of merchantability and
fitness for a particular purpose and make no warranty of accuracy, completeness or reliability of the information. This report is for
informational purposes and does not constitute a solicitation or an offer to buy or sell any securities mentioned within it. The
information in this report is not investment advice. FactSet, its affiliates and its suppliers assume no liability for any consequence
relating directly or indirectly to any action or inaction taken based on the information contained in this report.

About FactSet

FactSet (NYSE:FDS | NASDAQ:FDS) delivers superior analytics, service, content, and technology to help more than 66,000 users
see and seize opportunity sooner. We are committed to giving investment professionals the edge to outperform, with fresh
perspectives, informed insights, and the industry-leading support of our dedicated specialists. We're proud to have been recognized
with multiple awards for our analytical and data-driven solutions and repeatedly ranked as one of Fortune's 100 Best Companies to
Work For and a Best Workplace in the United Kingdom and France. Subscribe to our thought leadership blog to get fresh insight
delivered daily at insight.factset.com. Learn more at www.factset.com and follow on Twitter: www.twitter.com/factset.

FactSet Research Systems Inc.



