o Figure 18: Current valuation of SEP 500 banks and their fair value undsr our assumead 74 real Cok r.En jl'il
s m o
— Fair Value on E‘ z
< Book Value Assumed 7% Real = &
iPs 2016 EPS Growth PE Per Share BB ROE Dinvidend ol Beta = =
Based| L
]
PL on oy v ;
L 1016 2016C 6L Payaut
5| 2006E  EPS £ ADE  ROE  EPS [a016E
H16E wAth EPS Grawth with, Based Based it EFS 10 Fear
EFS E%| Geowth with 8%| PEon  PE on B Tangi Frice | [=4] an 2% [ndicat with 8% Fair| -] bl ] 200 Bata |
0a 2015 [Consen Dowred| {Consers Oownsi| 200% 2006E Downsi 11 Tangil| 2015 2016E Downsi od Diw Div dawnsi Fair Div| Year Year Year 1997
Ticker  Bbme Feting | EFS  sus| e ush  del EPS  EPS e BVPS DWPS| /B eBook| EPS  EPS  de| DPS  vield Payout  del{Fair PE PUB  Yield| Bets Bets Bets  2006)
BT BOAT Corp Hoiel 57 @9 L75| M6d®  T0%| 114 106 LLG| 350 210 08 L4 T.9% BS% 70w LW a4 36%  a0%| 143 10 8% 12 L& 12 09
BAC-LIS Bank af Amerca Corp Eiry 137 151 1.39 .50 1.1% 35 BT 84 M7 173 os 0L.E SE¥ B.1% 58%| D 159 13 14% 143 08 1.D% 1.7 19 16 11
C-U5 Crigrowp inc Hiold 533 535 4,92 L =-B.B% 75 75 a2 75.1 B57 os 1R -1 T IR T.I% &.5%| O30 O05% L] A% 143 10 O0O3% ir ] 17 1.4
CMAUS  Comerka Ing Vioid 0 3 | 3w caow| 118 114 arzal ana a3 o8 o) eE% 70w 6ow| o6 25w 2w mw| 143 10 2aw| 13 15 13 10
FITB-US  FIFTH THIRD BANCORP  Hald 04 158 105| -azaw -reow| 7S e ao6| 202 161 o8 10| woaw  7ew oW osr mawm @ mes| 160 14 25w 14 1m 15 04
HBAM-US  Fsantingtan Barcshares L Hokd ol o067 o080 77 10| s ss  woe| &3 74l a0 12] wew 105w 97w ozs oaawm s asw| 143 14 28w 14 1B 14 09
FMAS  PMorgan Chase & Lo Buy s 609 se0|  1ew 65| 96 w4 03| 676 sae| o8 L1 ESW sow B3w| mrvoaawm aew 3w 143 13 2aw| 14 16 15 14
KL% KEVCORP Hiodd 1.06 115 1.05 B 0%%| 102 LK ] 10.2 1r% 11% [nF.] 09 B 9% B2%| 030 2E% LS 29% 143 12 2p% 14 18 14 10
MTBLS W& Bank Canp Buy 7r1 man 70| 17ew  w2%| 147 225 gae| 1o m7) 1o 18| Tam max Tow| 2Er 2w 3 sem| 143 10 25%) 12 1z 08 06
PHC-US  PNC Financisl Services Gre Buy 740 TAT  6A7|  oex  aw| 113 12 w22 s&7 667 08 13 EEw Baw T7m) 2od 2am e mom| w40 12 2am| 12 14 12 10
PACTARS Peopl's Lnited Financial |Hald 0.E4 asa2 .45 BN 1.0%| 189 154 167 156 BT (k-] 1.8 LY ] L1 o 5% D&T 4.7 TI% BIM 143 08B 5&%| D9 oa [4F ] 0.7
RF-Li% Regions Finarcial Carp Hioid 0rs [4F. 5] [ 11 0% AdH) 104 93 10l 12.5 BL (a1 HR- ] -1 b b2 OXS 1.1% 1% EFid 143 09 23= 1r 18 14 [1F.]
ST SunTrust Banks Inc Buy 358 345 317 ATE 114% 96 100 109 #.1 310 or 1.1 TN TE% bR O 8% il 3% 143 11 21w 1% ir 14 03
USB-US U5 BARCORP Biry 316 236 308 Baw  2a%| 124 117 127 263 193] 15 23| 1now 1ze¥ 118%|) 103 26 HI% 3EN| 143 17 2% 11 1@ 11 09
WFC-US  Welki Fargo & Co Biry 415 4 38s|  asm aaew| s 211wzl e 3oz 13 L6 woew 11aw 0am| s aam ae aem| 143 16 2ew| 12 186 13 09
TIDM:US  TIONS BANCDRPORATION Hold 1.30 1.86 1.71 S48 42.4W| 181 nr 127] 367 3ILT 04 0.y EE Y 51% 47| D34 1.1% 13% 14% 143 05 1.0% 1.4 17 13 0.8
LFGE-LS Ciozens Financial Growp Ir Buy 155 183 1.8 1B1% 37| 125 110 L'I..El I3 X3 [+ 0.5 4.4% 5. 4.8%| D40 2.0 e 2a% 143 0O& 17| HNA HA HA &
Aggregate | 5.5% A8% 100 97 108 0F LD BO% EI%  T.0% 14% 4% 6% 143 1.1 1A% 13 16 13 10
Aerage B4% -03% 11E& 106 11% 1 ¥ ] 1.1 TER 2% TA% 2LE% 29% ¥ 143 131 23% 13 16 13 K- ]
Man  SAEW  AZA% 181 154 167 15 21 120% 128% 118% aTH  TEF BN 143 17 SE% 17 20 17 14
Min  -22E% 290% 75 T8 A2 0% 06 1IN BI%  4TR 05% 4% A% 143 05 03% 08 09 08 06
........................................................................................................................................................................................................................................................................................................................................................................................................ l
=
1]
=
=
w
[ %]
=
o
o
]
=
-
o
4]
[ %]
=
-
=
g \
CONFIDENTIAL = PURSUANT TC FED. R. CRIM. P. 6(e) DB-SDNY-0120182
CONFIDENTIAL SDNY_GM_00266376

EFTA01459633



