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A Strong Earnings Season... Again
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S&P 500 Companies Fourth Quarter EPS Results

Reported / Positive Negative Positive Negative

Sector Total Growth Growth Growth Surprise Surprise Surprise
S&P 500 Stocks 468 /500 106.89% 284 165 5.44% 352 104
Energy 40/40 -24.31% 14 25 4.39% 27 13
Materials 30/31 317.69% 20 9 15.86% 22 8
Industrials 55/58 -11.40% 18 34 9.78% 44 "
Consumer Discretionary 68/ 81 144.15% 50 15 19.44% 55 8
Consumer Staples 35741 17.10% 27 7 3.35% 21 12
Health Care 51/51 2.30% 36 12 2.87% 44 7
Financials 78179 N/A 50 27 -55.76% 51 23
Technology 67 /75 53.21% 47 16 16.74% 58 9
Telecom 9/9 3.23% 4 4 -0.48% 4
Utilities 35/35 -0.91% 18 16 1.95% 26 9

Source: Bloomberg
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This letter expresses the views of the authors as of the date indicated and such views are subject to change without notice. MBT Wealth Management Group (“The WMG”)
has no duty or obligation to update the information contained herein. Further, The WMG makes no representation, and it should not be assumed, that past investment
performance is an indication of future results. Moreover, wherever there is the potential for profit there is the potential for loss.

This letter is being made available for educational purposes only and should not be used or construed for any other purpose. The information contained herein does not and
should not be construed as an offering for advisory services, an offer to sell, or a solicitation to buy any securities or related financial instruments in any jurisdiction. Certain
information contained herein concerning economic trends and performance is based on or derived from information provided by independent third-party sources. The WMG
believes that the sources from which such information is derived is reliable; however it cannot guarantee the accuracy of such information or the assumptions upon which it

is based.

This letter may not be copied, republished or posted in whole or in part in any form without the prior written consent of MBT Financial Corp.
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