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40 S&F EPS vy growth ex. Energy deteriorates vs. 30, not much

better in 10

Blended btm-up 40 EPS growth ex Energy is 2.3% vy, likely 3-4% when complete. This
compares to 7.3% in 30 and double-digit growth in 3Q14-2015. Slow growth is likely to
continue in TH16, but we expect healthy growth in 2H. Consensus gtrly EPS yiy growth
ex Energy is -1%, 2%, 7% and 13% for 2016.
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