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Bloomberg  Current Target PBV PER s ;Q: 1500
Rating Price (L)  Price(L) %Upside 2015F 2016F  2015F  2016F “W Lo

CITIGROUP INC 465 52.65 63.73 21.0% 075 0.69 9.55 9.12
20 500
JPMORGAN CHASE 446 65.61 7317 115% 108 102 1137 1054 i3§i31§33§313:%%¢
BANK OF AMERICA 432 17.20 18.97 103%  0.76 0.71 1204 1094 y e e
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WELLS FARGO & CO 4.03 54.34 58.91 84% 160 1.49 1314 1232

AMERICAN INTERNA 3.96 60.98 68.06 116%  0.75 0.70 1416 11.88

MORGAN STANLEY 3.79 3342 37.98 136%  0.95 0.89 1251 1055

GOLDMAN SACHS GP 3.65 182.11 207.17 138%  1.04 0.96 10.42 9.63

Bloomberg Current Target PBV PER
Rating Price (L) Price (L) % Upside 2015F 2016F 2015F 2016F
ING GROEP NV (EUR) 4.32 12.21 15.52 27.1% 1.01 0.98 10.55 10.60
BARCLAYS PLC (GBp) 4.29 218.00 291.14 33.5% 0.65 0.63 9.60 8.16
BNP PARIBAS (EUR) 3.82 52.27 61.62 17.9% 0.74 0.70 9.16 8.61
SOC GENERALE SA (EUR) 3.74 41.69 48.48 16.3% 0.67 0.65 8.84 8.50
HSBC HLDGS PLC (GBp) 3.72 510.80 585.68 14.7% 0.56 0.54 6.26 6.39
COMMERZBANK (EUR) 3.67 9.42 12.41 31.7% 0.40 0.39 10.51 9.08
ROYAL BK SCOTLAN (GBp) 3.46 292.60 352.55 20.5% 0.68 0.71 11.30 13.06
CREDIT SUISS-REG (CHF) 3.41 21.07 26.59 26.2% 0.84 0.82 10.93 10.31 o oa s o
STANDARD CHARTER (GBp) 3.41 509.20 696.49 36.8% 0.33 0.34 13.58 9.93 ‘qumﬂ aq‘jmu
BANKIA SA (EUR 3.36 1.13 1.25 10.6% 1.02 0.98 16.13 11.88 S v o
(EoR wanzidaudniiasgii: 017928

CREDIT AGRICOLE (EUR) 3.31 10.44 12.51 19.8% 0.56 0.54 8.52 7.73
DEUTSCHE BANK-RG (EUR) 3.16 22.19 28.46 28.3% 0.48 0.46 5.21 9.02
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Bank closures Global investment banking revenues Diverging fortunes of European and US bank bot
Index Index CEO total pay” (Em)
2008 my 2009 2014 010 Wb
us 100 100 e
\ ’ 15
95 ;
Europe 8 §
& 80 80 w
Global investment banking trading revenues Bank pay per employee us .__'_‘.-——-—""" 5
Index Compensation expense per head (rebased) £87m
2009 W4 2009 W
Average 106 Europe . &
e £51m R
100 100 £l
Investment 84 0

“4l figures converted info £ at the prevaing exchange rafe of the t
0 barks Anelysis excludes French and relian banks
Eaeh grey fine shows pay for indfviduzl banks’ basses (banus plus

P R 75 and long-berm incent e awerds made In respect of the parformance
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NMRUIBIANTT nAnan il rating TTAUE 5 AuAunen danniduaes
Citigroup Inc., JP Morgan Chase & Co., Bank of America, Well Fargo & Co. ILa¥

AIG fauansagdlunigs Inedoulug) § PER T 2558 wdeniu 10 wiuda wsead

PBV T 2558 And/ IndiAes 1 win eniduiiies Wells Fargo igaiiin 1 wirliuan

Eurostoxx Financials Index FNWsRUT 2558 auisilaqiiu U5usaiiuau 18.3%
@1:190 outperform LHaARLAL Eurostoxx Index NUSUAANTWLAES 3.9% ludas
wanREafy 798 annissauandeyalu Bloomberg consensus  Aziiiudn o.w.
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Barclays Plc. (4.29), BNP (3.82) Tsdaulun)dieil upside Aaudnege Inedl PER
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