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Figure 51: S&P 500 Intrinsic Valuation Model 
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Figure 52: S&P 500 EPS Scenarios 

&amigo Ix 
741es % Profits% 

Saw caw for 2035$ S&P (PS weak global growth and commodities bur 
A peasIble ateltrretkire scenario Moderate oil price rebound No slignIflant dl rebound tIgM US labor mkt, 1% If rate 2016 end Global recession and flat US GOP 

2015 2016 v/v 
115.5 128 10.8% 
895 90 5.3% 

45 50 11.1% 
217 232 6.9% 
159 170 6.9% 
115 122 6.1% 
224 245 9.4% 
30 32 6.7% 

32.5 32.5 0.0% 
33.5 34.5 3.0% 

1057 1136 7.5% 
5115 

Com Ditc 
Cons Raoles 
Enere 
Financials 
lieelth Care 
Inductrah 
Tech 
Matenals 
Telahan 
Vannnes 
S8P 500 
per shore 

Avg Oa plc* 
Avg Euro 
Avg II rate 
US UE yr end 

US GOP 
Global GOP 

27% 25% 
28% 28% 
41% 20% 
18% 15% 
20% 20% 
36% 35% 
59% 37% 
49% 40% 
1% OK 
6% 6% 

31% 25% 

Sane Oserbrapt 

~MD 
551 550 
1.11 1.10 

0.2% 0.7S% 
5.0% 4.6% 
2.4% 2.5% 

3% 

2013 2016 vh 3015 2014 2015 2016 v/v 3013 2016 v/v 
115.5 124 7.4% 115.5 125.5 8.7% 115.5 124 7.4% 115.5 115 0.404 
895 90 53% 85.5 90 5.3% WS 88 2.9% 55.5 83 2.933 

45 25 44a% 05 0 1000% 45 -10 122.2% 45 -20 -144.404 
217 230 6.0% 217 217.5 0.2% 217 232 6.9% 217 210 3.1./1 
159 170 6.9% 159 370 6.9% 159 165 3.8% 339 158 0.6% 
115 118 2.6% 115 320 4.3% 115 110 4.3% 115 100 13.00 
224 240 7.1% 224 237 5.8% 224 230 2.7% 224 215 3,016 

30 30 00% 30 50 0.0% 30 27 -10.0% 30 23 -23.23 
32.5 32.S «Om 32.5 32.5 0.0% 32.5 32 1 5-15 32.5 32 1.93 
33.5 34.5 3.0% 33.5 345 3.0% 33.5 34 1.51. 33.5 34 1.314 

1057 1094 3.5% 1057 1057 0.0% 1057 1032 24% 1057 950 10.1.16 
s11B 51161 iani sisal sncl $1151 51071 

551 540 551 535 551 530 551 $25 
1.11 1.05 1.11 105 1.11 1.00 1.11 0.95 

0.2% 0.60% 0.2% 0.40% 0.2% 0.135% 0.2% 0.20% 
5.0% 4.6% 90% 4.6% 5.0% 4.4% 5.0% 6.5% 
2.4% --2.014 2.4% - 1.8% 2.4% 2.4% - 0.5% 

3% 3% - 3.2% 3% 2.5% 3% 1.5% 

CONFIDENTIAL - PURSUANT TO FED. R. CRIM. P. 6(e) 
CONFIDENTIAL 

DB-SDNY-0120424 
SDNY_GM_00266608 

EFTA01459757


