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GOLDMAN SACHS NYSE-GS 155.35 8.5 8.5
10.0 0.46 1.7%

TIMELINESS 4 Lowered 3/11/16

SAFETY 2 Raised 4/18/14

TECHNICAL 3 Lowered 1/1/16
BETA 1.25 (1.00 = Market)

2019-21 PROJECTIONS
Ann’l Total

Price Gain Return
High 320 (+105%) 21%
Low 240 (+55%) 13%
Insider Decisions

J J A S O N D J F
to Buy 0 0 0 0 0 0 0 0 0
Options 2 1 0 0 0 3 0 11 0
to Sell 3 1 0 0 0 3 0 0 0
Institutional Decisions

2Q2015 3Q2015 4Q2015
to Buy 496 500 446
to Sell 404 426 474
Hld’s(000) 312959 308826 300882

High: 135.0 206.7 250.7 215.0 193.6 186.4 175.3 129.7 177.4 198.1 218.8 177.5
Low: 94.8 124.2 157.4 47.4 59.1 129.5 84.3 90.4 129.6 151.6 167.5 139.0

% TOT. RETURN 3/16
THIS VL ARITH.*

STOCK INDEX
1 yr. -15.3 -5.8
3 yr. 11.0 27.9
5 yr. 6.1 48.5

CAPITAL STRUCTURE as of 12/31/15
ST Borrowings $42.8 bill.
LT Debt $175.4 bill.
(Total int. cov.: 2.8x)

Leases, Uncapitalized Annual rentals $317 mill.
No Defined Pension Benefit Plan

Pfd Stock $11200 mill. Pfd Div’d $515.0 mill.
Common Stock 422,349,543 shs.
as of 2/5/16
MARKET CAP: $65.6 billion (Large Cap)
BALANCE SHEET 2013 2014 12/31/15

($MILL.)
Cash Assets 110804 109316 131943
Securities Owned 326298 288660 293004
Other 474405 458264 436448
Total Assets 911507 856240 861395
ST Financings 44692 44540 42787
LT Borrowings 160965 167571 175422
Other 627383 561332 556458
Total Liab. 833040 773443 774667

ANNUAL RATES Past Past Est’d ’13-’15
of change (per sh) 10 Yrs. 5 Yrs. to ’19-’21
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
2013 11773 10449 8280 10372 40874
2014 10885 10704 9635 8861 40085
2015 11793 10556 8138 8721 39208
2016 12000 11300 10800 11400 45500
2017 13000 11500 12000 12640 49140
Cal- Full

endar Year
EARNINGS PER SHARE AB

Mar.Per Jun.Per Sep.Per Dec.Per
2013 4.29 3.70 2.88 4.59 15.46
2014 4.02 4.10 4.57 4.38 17.07
2015 5.94 4.75 2.90 4.68 18.32
2016 3.50 4.90 5.30 5.80 19.50
2017 5.00 4.50 5.00 5.50 20.00
Cal- Full

endar Year
QUARTERLY DIVIDENDS PAID C

Mar.31 Jun.30 Sep.30 Dec.31
2012 .35 .46 .46 .50 1.77
2013 .50 .50 .50 .55 2.05
2014 .55 .55 .55 .60 2.25
2015 .60 .65 .65 .65 2.55
2016 .65

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013
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 91.57

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% 7.9%
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% 14.6%
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% 22.9%

.2% .2% .2% .1% .2% .2% .2% .3% .1% .2% 10.4% 12.9% 39.4% 37.5%
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 15.46
.48 .48 .48 .74 1.00 1.00 1.40 1.40 1.52 1.05 1.40 1.40 1.77 2.05

34.19 38.28 40.18 45.73 52.00 60.21 79.21 NMF NMF NMF NMF NMF NMF NMF
483.47 476.23 472.94 473.02 482.30 436.01 412.67 395.91 442.54 515.11 507.53 485.47 465.15 446.36

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 10.2
.98 1.08 1.08 .78 .57 .53 .43 .45 2.22 .42 .66 1.83 .50 .57

.5% .5% .6% .9% 1.0% .9% .9% .7% .9% .7% .9% 1.1% 1.6% 1.3%

69353 87968 53579 51673 45967 36793 41664 40874
9537.0 11599 2322.0 13385 9363.0 4442.0 7475.0 8040.0
34.5% 34.1% .6% 32.5% 27.4% 28.0% 33.3% 31.5%
13.8% 13.2% 4.3% 25.9% 20.4% 12.1% 17.9% 19.7%

173266 229884 168220 185085 174399 173545 167305 160965
35786 42800 64369 70714 77356 70379 75716 78467
9.4% 8.9% 7.7% 6.4% 4.8% 2.9% 3.9% 4.8%

26.7% 27.1% 3.6% 18.9% 12.1% 6.3% 9.9% 10.2%
26.9% 27.1% 3.1% 17.5% 11.3% 2.5% 9.2% 9.5%

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

2014 2015 2016 2017 © VALUE LINE PUB. LLC 19-21
93.16 93.47 104.60 112.95 Revenues per sh A 127.00
8.2% 8.4% 8.0% 8.0% Commissions 8.0%

16.4% 12.7% 45.0% 35.0% Principal Trans 32.0%
16.1% 17.9% 16.5% 16.5% Invest Banking 14.5%
20.8% 24.2% 26.5% 31.5% Interest Income 41.5%
38.5% 36.8% 4.0% 9.0% Other 4.0%
17.07 18.32 19.50 20.00 Earnings per sh AB 25.40
2.25 2.55 2.80 2.95 Div’ds Decl’d per sh C 3.45
NMF NMF 206.90 216.10 Book Value per sh 232.40

430.26 419.48 435.00 435.00 Common Shs Outst’g D 425.00
10.2 10.5 Bold figures are

Value Line
estimates

Avg Ann’l P/E Ratio 11.0
.54 .53 Relative P/E Ratio .75

1.3% 1.3% Avg Ann’l Div’d Yield 1.2%

40085 39208 45500 49140 Total Revenues ($mill) A 53975
8477.0 8933.0 8485 8700 Net Profit ($mill) 10795
31.4% 25.4% 30.0% 30.0% Income Tax Rate 30.0%
21.1% 22.8% 18.6% 17.7% Net Profit Margin 20.0%

167571 175422 155000 155000 Long-Term Debt 160000
82797 86728 90000 94000 Shr. Equity ($mill) 98765
4.5% 4.4% 3.5% 3.5% Return on Total Cap’l 4.0%

10.2% 10.3% 9.5% 9.5% Return on Shr. Equity 11.0%
9.5% 9.6% 8.0% 8.0% Retained to Com Eq 9.5%
17% 19% 14% 15% All Div’ds to Net Prof 14%

Company’s Financial Strength A++
Stock’s Price Stability 65
Price Growth Persistence 25
Earnings Predictability 40

(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 late April.
(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 (21% of ’15 revenues), Institutional Client Serv-
ices (45%), Investing & Lending (16%), and Investment Manage-
ment (18%). 44% of ’15 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 7.8% of stock;
BlackRock, 5.8%; State Street: 5.6%; off./dir., 3.1% (4/15 Proxy).
Chairman/CEO: Lloyd C. Blankfein. President: Gary D. Cohn. In-
corporated: DE. Address: 200 West St., New York, NY 10282. Tele-
phone: 212-902-1000. Internet: www.gs.com.

Shares of Goldman Sachs have experi-
enced uneven downward price pres-
sure since our January report. The
stock price likely declined due to mixed
fourth-quarter results, as well as concerns
about the company’s performance in the
first quarter of 2016. (Goldman is sched-
uled to report March-quarter earnings be-
fore the market opens on April 19th). In
the fourth quarter, it saw a slight decline
in net revenues (excluding interest ex-
pense) from those of the prior-year period.
While the Investment Banking segment
was strong, thanks to solid merger and ac-
quisition activity, weakness in com-
modities and equities markets hurt other
operating segments. Goldman saw a steep
decline in GAAP earnings, but after ex-
cluding nonrecurring settlement provi-
sions related to lawsuits stemming from
the company’s mortgage bond sales during
the recession of 2007-2009, earnings rose
slightly over those of the prior-year period.
Revenue headwinds have continued
into this year. Investment banks saw one
of their most turbulent periods since the
last recession in the first three months of
2016. The strong U.S. dollar continued to

hamper the top line, as this makes reve-
nues earned abroad less valuable in dollar
terms. Too, the combination of the strong
dollar and concerns over China’s economic
slowdown sent commodity and equity
prices tumbling during stretches of the
first quarter. These factors likely hurt
Goldman in the first quarter. As a result,
we have lowered our first-quarter sales es-
timate from $12.7 billion to $12.0 billion,
and our earnings-per-share estimate from
$5.00 to $3.50.
We expect slow-but-steady growth
over the next 3 to 5 years. Global eco-
nomic and currency headwinds have
shown signs of receding recently, and we
think that the remainder of 2016 and 2017
will deliver modest growth for the compa-
ny. Both revenues and earnings per share
are likely to increase at high single-digit
or low double-digit rates out to the end of
this decade.
This equity offers solid appreciation
potential out to the 2019-2021 stretch.
However, these shares are ranked to un-
derperform the broader market over the
next year.
Adam J. Platt April 15, 2016

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

Options: Yes
Shaded area indicates recession
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