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Definition of Tier1 Leverage ratio: Strong bank holding companies, rated

composite 1 under the BOPEC (Bank subsidiaries, Other subsidiaries,
Parent, Earnings, Capital) rating system of bank holding companies, must
have a Tier 1 leverage ratio of 3%. For all other banks, the minimum ratio is
4%. Any banking organizations that have supervisory, financial, operational
or managerial difficulties are expected to maintain capital ratios above the
minimum levels. In addition, bank firms that are expecting or going through
significant growth are expected to maintain ratios well above the minimum

levels as a hedge against risk.)
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Bloomberg Current Target PBV PER
Rating Price (L) Price (L) % Upside  2014F 2015F 2014F 2015F
JPMorgan Chase & Co. 4.38 59.27 65.76 11.0% 1.03 0.95 10.04 9.27
Citigroup Inc. 4.05 47.16 57.41 21.7% 0.68 0.63 10.01 8.53
American International 4.00 51.10 56.39 10.4% 0.70 0.66 11.92 10.30
Wells Fargo & Co. 3.90 49.10 50.83 3.5% 1.55 1.44 12.15 11.45
Morgan Stanley 3.75 30.22 34.26 13.4% 0.88 0.82 12.45 10.36
Bank of America Corp. 3.52 16.62 18.23 9.7% 0.76 0.71 13.48 10.28
Goldman Sachs Group 3.27 158.16 179.74 13.6% 0.96 0.90 10.35 9.48

#inn: ele3se ASP, Bloomberg

Global Stoc

duAnsi 11 Iwwau w.a. 2557

BKX Index : 70.95 qm
S&P 500 Index : 1,872.18 9/

Bankof America ==

Ebank

CHASE O
= PNCBANK
WELLS FARGO

BKX Index tAigruni S&P 500 Index

Jan-11

Feb-13
May-13

——— BKX Index (LHS) —— S&PS00 Index (RHS)

7 eheidse ASP, Bloomberg

nsiasunilasaas BKX Index

00

50

#inn: ele3de ASP, Bloomberg

52 Week H/L 79.9/53.

52 Week Beta 1.04
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