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Figure 15; Goid and industrnial metals in particular still remain very expensive
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Figura 18 Underlying earmings growth, ia

price declinas and the dollar up eyele are robust across the developad

markets

Q2 2015 Earnings growth yoy excl crude and currency Impacts

Us EMU Japan
# companies reported 487 132 168
Proportion of companies beating estimates (%) 731 606 63.5
Initial headline growth expectation (%) 5.1 10.7 14.5
Size of beat (blended, ppl 49 06 188
Final headline growth (%) 03 13 333
Energy sector impact on headline (pp) 6.1 01 MM
Currency impact on headline (pp) -4 .8 4.0 39
Growth ex oil and FX impacts, % 106 74 294
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