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(Figure 18: Current valuation of S&P 500 banks and their fair value under our assumed 7% real CoE 
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Tiger Name Retina EPS 401 de 0) de EPS EPS de BVPS BVPS PA e Book EPS EPS de OPS Nekl Payout de) Fair PC POI Veld Beta Beta Beta 20061 
B87.US 8847 Cot H cid 2.57 2.99 2.75 163% 7.0% 12.4 10.6 11.6 35.0 220 0.9 1.4 7.3% 8.5% 7.9% 109 3.4% 36% 40% 14.3 1.0 2.8% 1.2 1.4 1.2 0.9 

MC4/5 Bioko' America COM Buy 137 1.51 1.39 93% 1.1% 9.5 87 9.4 24.7 173 OS 0.8 5.6% 6.1% 5.6% 020 13% 13% 14% 14.3 0.8 1.0% 1.7 1.9 1.6 1.1 
C-US Grayoup Ine Intl 539 5.35 4.92 DS% 42% 7.5 73 82 75.1 65.7 03 01 7.2% 7.1% CS% 0.20 OS% 4% 4% 14.3 1.0 03% 1.7 2.0 1.7 IA 

CMA-LIS (America Inc Hold 2.91 101 2.77 3.4% -4.9% 11.6 11.4 12.4 43.1 43.1 08 0.8 68% 70% 6.4% 016 2.5% 29% 31% 14.3 1.0 2.2% 1.3 1.5 13 1.0 

P118-US Nall 'Ma) BANCORP IS 204 1.58 1.45 -218% -190% 7.5 911 106 20.2 16-1 OS 1.0 10.1% 71% 7.2% 052 3.4% 33% 36% 14.3 1.4 2.5% 1.4 1.9 1.5 0.9 
IOAN-1.6 ituntlaton lanatutes Inlaid 011 0/7 0.80 7.7% -10% 103 98 10.6 8.3 7.4 10 1.2 9-0% 10.5% 9.7% 0-18 3.3% 33% 35% 14.3 1.4 2.5% 1.4 LS IA 0.9 

0144.15 /Ptaxgan Chaut 6 Co SW 5.99 609 5.60 1.6% 4.5% 9.6 9.4 10.3 67.6 516 08 1.1 5.9% 9-0% 8.3% 1.77 3.1% X% 32% 14.3 1.3 2.2% 1.4 1.6 IS IA 
KEY-US KEYCORP Ildd ID6 1.15 I. 81% .03% 102 9.4 101 12.9 115 04 0.9 8.2% 8.9% tz+6 030 2.8% 26% 29% 143 1.2 2.0% 1.4 LS 1.4 1.0 
MTB.US M4T Bank Corp Suy 7.21 DA 7.80 17.6% 8.2% 14.7 I2S 13.6 101.3 71.7 ID 1.5 7.1% 8.4% 7.7% 2.32 2.6% 33% 36% 14.3 1.0 2.5% 1.1 13 0.9 0.6 
PNE4.6 PNC Financial Sane, Ca Buy 7.40 7.47 6.87 09% -7.2% 11.3 112 12.2 10.7 66.7 0.9 1.3 83% 8.4% 7.7% 204 2.4% 27% 30% 143 1.2 2.1% 1.2 1.4 12 1.0 
PECT415 People's United Financial .140:1 0.84 0.92 0.65 9.8% 1.0% 16.9 15.4 16.7 15.6 137 0.9 1.6 5.4% 5.9% 5.4% 0.67 4.7% 73% 110% 143 0.8 5.6% 0.9 0.9 0.8 0.7 
R$05 Regions isnarmatOwp Ibald 0.75 044 0.77 110% 3.0% 10.4 9-3 10.1 123 83 0.6 0.9 60% 6.7% 61% 015 3.1% 29% 32% 14.3 0.9 22% 1.7 LS 1.4 0.8 

50421 SW' rum Banks Mc Bra 350 3,45 3.17 .3.7% .11.4% 91 10D 10.9 46.1 31D 0.7 1.1 7.1% 7.5% 6.9% 0-96 2.8% 28% 30% 14.3 1.1 2.1% 1.5 1.7 1.4 01 

USSUS U.S. BANCORP Buy 3.16 3.36 309 6-4% -2.1% 12.4 11.7 12.7 16.3 193 1$ 23 12-0% 128% 111% 1.03 2.6% 31% 33% 143 1.7 2.3% 1.1 1-3 1.1 0.9 
WPC.US Wel% Fargo &Co Buy 4.15 429 3.95 3.4% -4.9% 11.5 11.1 12.1 37.9 302 1.3 1.6 10.9% 113% 10.4% 1.46 33% 34% 37% 143 1.6 2.6% 1.2 1.6 13 0.9 
ZION.05 DONS IIMCORPOMOON Iva 120 116 1.71 54.6% 42.4% 18.1 11.7 12.7 36.7 31.7 0.6 0.7 3.3% 5.1% 4,7% 024 1.1% 13% 14% 14.3 0.5 1.0% 1.4 1.7 13 OA 

%G-US Oaten. enancotGroup ir Buy 155 113 1.68 181% 8.7% 12.9 11D 11.9 35.3 21.3 0.6 D.9 4.4% 52% 4.8% 0.40 2,0% 22% 24% 14.3 0.6 1.76 kb NA HA HA 

P4V40444 115% -41% 10.0 9.7 105 08 1.0 80% $.1% 7.6% 3.4% 14% 26% 143 1.1 II% 2.3 14 1.3 1.0 
Average 6.4% 0311 11.6 108 115 01 1.1 7.6% 8.0% 7.4% 2.6% 2.9% 31% IA.3 1.1 2.2% 1.3 1.6 13 0.9 

Ma 54.8% 42.4% 18.1 15A 16.7 15 2.1 12.0% 124% 11.8% 4.7% 73% 80% 14.3 1,7 5.6% 1.7 2.0 1.7 1.4 
Mm .22S% 49O% 7.5 75 8.2 05 0.6 33% 5.1% 4.7% 03% 4% 4% 14.3 03 0.3% 0.9 OS OA 0.6 
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