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GOLDMAN SACHS NYSE-GS 192.39 11.3 11.3
9.5 0.59 1.2%

TIMELINESS 4 Lowered 3/27/15

SAFETY 2 Raised 4/18/14

TECHNICAL 4 Lowered 4/17/15
BETA 1.15 (1.00 = Market)

2018-20 PROJECTIONS
Ann’l Total

Price Gain Return
High 295 (+55%) 12%
Low 220 (+15%) 5%
Insider Decisions

M J J A S O N D J
to Buy 0 0 0 0 0 0 0 0 0
Options 0 0 2 2 0 4 2 0 0
to Sell 0 0 4 2 0 4 3 0 0
Institutional Decisions

2Q2014 3Q2014 4Q2014
to Buy 384 373 425
to Sell 462 463 436
Hld’s(000) 309095 313669 307291

High: 110.9 135.0 206.7 250.7 215.0 193.6 186.4 175.3 129.7 177.4 198.1 195.7
Low: 83.3 94.8 124.2 157.4 47.4 59.1 129.5 84.3 90.4 129.6 151.6 172.3

% TOT. RETURN 3/15
THIS VL ARITH.*

STOCK INDEX
1 yr. 16.2 7.7
3 yr. 57.7 57.2
5 yr. 17.5 94.5

CAPITAL STRUCTURE as of 12/31/14
ST Borrowings $44.5 bill.
LT Debt $167.6 bill.
(Total int. cov.: 2.8x)

Leases, Uncapitalized Annual rentals $321 mill.
No Defined Pension Benefit Plan

Pfd Stock $7200 mill. Pfd Div’d $400.0 mill.
Common Stock 435,621,157 shs.
as of 2/6/15
MARKET CAP: $83.8 billion (Large Cap)
BALANCE SHEET 2012 2013 12/31/14

($MILL.)
Cash Assets 122340 110804 109316
Securities Owned 278227 326298 288660
Other 537988 474405 458264
Total Assets 938555 911507 856240
ST Financings 44304 44692 44540
LT Borrowings 167305 160965 167571
Other 608835 627383 561332
Total Liab. 820444 833040 773443

ANNUAL RATES Past Past Est’d ’11-’13
of change (per sh) 10 Yrs. 5 Yrs. to ’16-’18
Revenues 6.0% 8.0% 5.5%
Earnings 11.5% 10.0% 13.0%
Dividends 18.5% 7.5% 4.0%
Book Value 18.0% 18.5% 6.5%

Cal- Full
endar Year

QUARTERLY REVENUES ($ mill.) A

Mar.Per Jun.Per Sep.Per Dec.Per
2012 11801 8592 10144 11127 41664
2013 11773 10449 8280 10372 40874
2014 10885 10704 9635 8861 40085
2015 12650 10515 9520 11435 44120
2016 12700 10900 10500 11400 45500
Cal- Full

endar Year
EARNINGS PER SHARE AB

Mar.Per Jun.Per Sep.Per Dec.Per
2012 3.92 1.78 2.85 5.60 14.13
2013 4.29 3.70 2.88 4.59 15.46
2014 4.02 4.10 4.57 4.38 17.07
2015 4.50 4.00 4.20 4.80 17.50
2016 4.75 4.25 4.45 5.05 18.50
Cal- Full

endar Year
QUARTERLY DIVIDENDS PAID C

Mar.31 Jun.30 Sep.30 Dec.31
2011 .35 .35 .35 .35 1.40
2012 .35 .46 .46 .50 1.77
2013 .50 .50 .50 .55 2.05
2014 .55 .55 .55 .60 2.25
2015 .60

1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012
56.25 68.26 65.38 48.32 49.94 61.87 99.52 168.06 222.19 121.07 100.31 90.57 75.79 89.57
9.9% 11.3% 14.7% 21.6% 8.1% 8.8% 7.1% 6.5% 5.3% 8.7% 7.9% 7.7% 10.2% 7.5%

22.7% 19.7% 20.0% 17.7% 36.2% 40.1% 35.6% 34.6% 33.7% 15.1% 55.8% 44.8% 7.6% 14.0%
17.1% 16.1% 11.8% 11.2% 10.1% 11.0% 8.2% 8.0% 8.5% 9.6% 9.2% 10.4% 11.8% 11.8%
50.1% 52.7% 53.3% 49.3% 45.5% 39.9% 48.9% 50.7% 52.2% 66.5% 26.9% 26.7% 57.5% 27.3%

.2% .2% .2% .2% .1% .2% .2% .2% .3% .1% .2% 10.4% 12.9% 39.4%
5.27 6.35 4.26 4.03 5.87 8.92 11.21 19.69 24.73 4.47 22.13 14.90 4.51 14.13
.24 .48 .48 .48 .74 1.00 1.00 1.40 1.40 1.52 1.05 1.40 1.40 1.77

22.50 34.19 38.28 40.18 45.73 52.00 60.21 79.21 NMF NMF NMF NMF NMF NMF
450.86 483.47 476.23 472.94 473.02 482.30 436.01 412.67 395.91 442.54 515.11 507.53 485.47 465.15

12.5 15.1 21.1 19.7 13.7 10.8 9.9 7.9 8.5 36.9 6.3 10.4 29.1 7.9
.71 .98 1.08 1.08 .78 .57 .53 .43 .45 2.22 .42 .66 1.83 .50

.4% .5% .5% .6% .9% 1.0% .9% .9% .7% .9% .7% .9% 1.1% 1.6%

43391 69353 87968 53579 51673 45967 36793 41664
5626.0 9537.0 11599 2322.0 13385 9363.0 4442.0 7475.0
32.0% 34.5% 34.1% .6% 32.5% 27.4% 28.0% 33.3%
13.0% 13.8% 13.2% 4.3% 25.9% 20.4% 12.1% 17.9%

100007 173266 229884 168220 185085 174399 173545 167305
28002 35786 42800 64369 70714 77356 70379 75716
9.0% 9.4% 8.9% 7.7% 6.4% 4.8% 2.9% 3.9%

20.1% 26.7% 27.1% 3.6% 18.9% 12.1% 6.3% 9.9%
19.5% 26.9% 27.1% 3.1% 17.5% 11.3% 2.5% 9.2%

9% 8% 7% 37% 16% 15% 62% 15%

2013 2014 2015 2016 © VALUE LINE PUB. LLC 18-20
91.57 92.02 101.45 104.60 Revenues per sh A 117.65
7.9% 9.0% 8.0% 8.0% Commissions 8.0%

17.1% 42.0% 45.0% 45.0% Principal Trans 32.0%
14.6% 14.5% 16.5% 16.5% Invest Banking 14.5%
22.9% 26.0% 26.5% 26.5% Interest Income 41.5%
37.5% 8.5% 4.0% 4.0% Other 4.0%
15.46 17.07 17.50 18.50 Earnings per sh AB 23.50
2.05 2.25 2.60 2.80 Div’ds Decl’d per sh C 3.20
NMF 190.07 189.05 193.10 Book Value per sh 215.20

446.36 435.62 435.00 435.00 Common Shs Outst’g D 425.00
10.2 10.2 Bold figures are

Value Line
estimates

Avg Ann’l P/E Ratio 11.0
.57 .53 Relative P/E Ratio .75

1.3% 1.3% Avg Ann’l Div’d Yield 1.2%

40874 40085 44120 45500 Total Revenues ($mill) A 50000
8040.0 8077 7615 8050 Net Profit ($mill) 9990
31.5% 30.0% 30.0% 30.0% Income Tax Rate 30.0%
19.7% 20.1% 17.5% 17.7% Net Profit Margin 20.0%

160965 167571 155000 155000 Long-Term Debt 160000
78467 82797 82245 84000 Shr. Equity ($mill) 91450
4.8% 3.5% 3.5% 3.5% Return on Total Cap’l 4.0%

10.2% 9.8% 9.5% 9.5% Return on Shr. Equity 11.0%
9.5% 7.8% 8.0% 8.0% Retained to Com Eq 9.5%
16% 13% 15% 15% All Div’ds to Net Prof 14%

Company’s Financial Strength A+
Stock’s Price Stability 65
Price Growth Persistence 30
Earnings Predictability 35

(A) Fiscal year ends on last Friday in Dec. Prior
to fiscal 2009, year ended on last Friday in
Nov. Data for stub period (Nov. 28, 2008 - Dec.
27, 2008) incl.: Revenues, $1,185 million; earn-

ings, ($2.15).
(B) Dil. egs. Excl. n/r gains/(losses): ’00, (35¢);
’10, ($1.72). Earnings may not sum due to
changes in the number of shares out. Next egs.

report due mid-July.
(C) Div’d historically paid in late Feb., May,
Aug., and Nov.
(D) In millions.

BUSINESS: The Goldman Sachs Group, Inc. is a global investment
banking and securities firm. Operates in four business segments:
Investment Banking (19% of ’14 revenues), Institutional Client Serv-
ices (44%), Investing & Lending (20%), and Investment Manage-
ment (17%). 42% of ’14 revenues came from outside the Americas.
Has over $1 trillion in assets under management. Acq. Ayco, 7/03;

Spear, Leads, & Kellogg, 10/00. Has about 34,000 employees.
Parties to Shareholders Agreement c/o G.S. own 9.5% of stock;
BlackRock, 5.1%; State Street: 5.4%; off./dir., 3.4% (4/14 Proxy).
Chairman/CEO: Lloyd C. Blankfein. President: Gary D. Cohn. Inc.:
DE. Address: 200 West St., New York, NY 10004. Telephone: 212-
902-1000. Internet: www.gs.com.

Goldman Sachs reported fourth-
quarter earnings slightly below our
estimate. (The company was set to
release first-quarter results shortly after
this report went to press.) Diluted earn-
ings per common share of $4.38 fell a bit
short of the sum of $4.51 that we had ex-
pected. Revenues were particularly soft
across all business segments. The decline
was especially acute in Institutional Client
Services, which was throttled by a 29%
decline in the fixed-income, currency, and
commodities subsegment due to weakness
in credit products and mortgages. There
were a few bright spots within some seg-
ments, however. For example, the finan-
cial advisory business in the Investment
Banking segment was up 18%, year over
year. The outlook for this year is mixed, as
economic growth in developed countries
continues to rebound unevenly after years
of recession and stagnation.
The company had a particularly
strong year in terms of merger and ac-
quisition activity. Goldman Sachs
ranked first for the year among all invest-
ment banks in worldwide mergers and ac-
quisitions. It advised on announced trans-

actions valued at more than $1 trillion. It
topped its industry in worldwide equity
and common stock offerings, as well.
Regulatory changes constitute the
main long-term risk to Goldman
Sachs. The implementation of the Volcker
rule, a set of regulations meant to limit
proprietary trading by banks, is already
leading to changes in portions of Goldman
Sachs’ business. For example, it has
tightened rules on its bankers’ stock and
bond purchases, as well as prohibited in-
vestments in certain hedge funds. Further-
more, it has sold off some holdings of
businesses and commodities in order to as-
suage Congressional concerns about con-
flicts of interest and manipulation in com-
modities markets by financial firms.
These shares have average long-term
appreciation potential. Earnings
growth possibilities out to 2018-2020 are
sufficient to give this stock solid appreci-
ation potential over the next three to five
years. However, with a Below-Average
rank for Timeliness (4), they are ranked to
underperform over the next six to 12
months.
Adam J. Platt April 17, 2015

LEGENDS
1.3 x Book value p sh. . . . Relative Price Strength

Options: Yes
Shaded area indicates recession
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