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2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 [2011 {2012 [2013 |2014 | 2015 [2016 {2017 | ©VALUELINEPUB.LLC|19-21

68.26 | 6538| 4832| 4994 | 61.87 | 99.52| 168.06 | 222.19 | 121.07 | 100.31 | 90.57 | 75.79 | 89.57 | 91.57 | 93.16 | 9347 | 96.20 | 111.70 |Revenues per sh A 143.95

11.3% | 147% | 216% | 81% | 88% | 7.1% | 65% | 53% | 87% | 79% | 7.7% | 102% | 75% | 7.9% 82% | 84% | 80% | 80% |Commissions 8.0%

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% | 16.4% | 12.7% | 45.0% | 35.0% |Principal Trans 32.0%

16.1% | 11.8% | 11.2% | 10.1% | 11.0% | 82% | 8.0% | 85% | 9.6% | 9.2% | 10.4% | 11.8% |11.8% |14.6% | 16.1% | 17.9% | 16.5% | 16.5% |Invest Banking 14.5%

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% | 20.8% | 24.2% | 26.5% | 31.5% |Interest Income 41.5%

2% 2% 2% 1% 2% 2% 2% 3% 1% 2% | 10.4% |12.9% |39.4% |37.5% | 38.5% | 36.8% | 4.0% | 9.0% |Other 4.0%
635 4.26| 403 587 892| 1121| 1969 | 2473 | 447 | 2213 | 1490 | 451 | 1413 | 1546 | 17.07 | 1832 | 1650 | 19.95 [Earnings per sh AB 28.80
A48 A48 A48 74 1.00 1.00 1.40 1.40 1.52 1.05 1.40 1.40 177 2.05 2.25 2.55 2.60 2.95 |Div'ds Decl'd per sh © 345

3419 | 3828 | 40.18| 4573 | 5200| 6021| 7921 | NMF| NMF| NMF| NMF | NMF | NMF | NMF | NMF| NMF |227.85 | 244.15 |Book Value per sh 263.35

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 | 430.26 | 419.48 | 395.00 | 385.00 |Common Shs Outst'g D | 375.00
151 211 197] 137] 108 99 79 85| 369 63| 1204 291 79[ 102 1202 105] 102 Avg Ann'l PJE Ratio 110
.98 1.08 1.08 .78 57 53 43 45 2.22 42 .66 183 50 57 54 .53 51 Relative P/E Ratio .75
5% 5% 6% 9% | 1.0% 9% 9% 1% 9% 1% 9% | 11% | 16% | 13% 13% | 13% | 15% Avg Ann’l Div'd Yield 1.2%

CAPITAL STRUCTURE as of 9/30/16 69353 | 87968 | 53579 | 51673 | 45967 | 36793 | 41664 | 40874 | 40085 | 39208 | 38000 | 43000 |Total Revenues ($mill) A| 53975
ST Borrowings $42.8 bil. 9537.0 | 11599 | 2322.0 | 13385 | 9363.0 | 4442.0 | 7475.0 | 8040.0 | 8477.0 | 8933.0 | 6850 | 7680 |Net Profit ($mill) 10795
(LTTOE;??&%‘)’S;GZ'E’QL) 345% | 34.1% | 6% | 325% | 27.4% | 28.0% | 33.3% | 315% | 314% | 254% | 30.0% | 30.0% |Income Tax Rate 30.0%

S 13.8% | 13.2% | 4.3% | 25.9% | 20.4% | 12.1% | 17.9% | 19.7% | 21.1% | 22.8% | 18.0% | 17.9% |Net Profit Margin 20.0%

Leases, Uncapitalized Annual rentals $317 mill. 173266 | 229884 |168220 (185085 | 174399 (173545 |167305 |160965 | 167571 | 175422 | 155000 | 155000 |Long-Term Debt 160000

No Defined Pension Benefit Plan 35786 | 42800 | 64369 | 70714 | 77356 | 70379 | 75716 | 78467 | 82797 | 86728 | 90000 | 94000 |Shr. Equity ($mill) 98765
. . . 94% | 89% | 7.7% | 6.4% | 48% | 29% | 3.9% | 48% | 45% | 4.4% | 3.0% | 3.0% |Returnon Total Cap'l 4.0%

Egdmsr;%%ksg}tlcioggr;Igagfglg“énds$515'0 mill. 26.7% | 27.0% | 3.6% | 18.9% | 12.1% | 6.3% | 9.9% | 102% | 10.2% | 10.3% | 7.5% | 8.0% |Returnon Shr.Equity | 11.0%
asof 102116 ' 26.9% | 27.1% | 3.1% | 175% | 113% | 25% | 9.2% | 95% | 95% | 96% | 65% | 7.0% |Retainedto Com Eq 9.5%
MARKET CAP: $96.0 billion (Large Cap) 8% | 7% | 37% | 16% | 15% | 62% | 15% | 16% | 17% | 19% | 17% | 16% |All Div'ds to Net Prof 12%
BALANCE SHEET 2014 2015 9/30/16 | BUSINESS: The Goldman Sachs Group, Inc. is a global investment ~ Spear, Leads, & Kellogg, 10/00. Has about 34,000 employees.
c (ﬁMAlLL')t 109316 131943 154061 banking and securities firm. Operates in four business segments: Parties to Shareholders Agreement c/o G.S. own 7.2% of stock;
S oS aned 788880 293004 292430 | Ivestment Banking (21% of '15 revenues), Institutional Client Serv-  BlackRock, 6.4%; State Street: 5.29; off./dir., 3.1% (4/16 Proxy).
Other 458264 436448 433506 | ices (45%), Investing & Lending (16%), and Investment Manage- Chairman/CEQ: Lloyd C. Blankfein. President: Gary D. Cohn. In-
Total Assets 856240 861395 879987 | ment (18%). 44% of '15 revenues came from outside the Americas. corporated: DE. Address: 200 West St., New York, NY 10282. Tele-
ST Financings 44540 42787 42825 | Has over $1 trillion in assets under management. Acq. Ayco, 7/03; phone: 212-902-1000. Internet: www.gs.com.

LT Borrowings 167571 175422 190586
Other 561332 556458 559466 | Shares of Goldman Sachs have surged man reported better year-over-year com-
Total Liab. 773443 774667 792877 | in price since the U.S. election last parisons in the September period. The

EYPY] November. The surprisingly strong result global investment banking leader posted

ANNUAL RATES  Past Past Est'd'13-'15 d : . :
of change (per sh) 1SSYrS, 5\?rss_ tsovlg_vgl for Republicans has led to speculation that share net of $4.88, which marked a sig-
Revenues 6.0% 80%  7.5% financial regulations will be relaxed. The nificant improvement over the $2.90
Earnings 115% 100%  90% | company's long-term outlook had been earned in the third quarter of 2015. Mean-
Book Value 180% 185% 75% | clouded by regulatory changes that began while, revenues of $9.943 billion were up

- in the wake of the financial crisis of 2008. strongly from the $8.138 billion figure in

eﬁg; MSPQEJEE;YFE{;VE:UESJ?rglg'c)/;er 5:; In particular, the so-called Volcker rule, a the prior-year period. We believe the im-

: : p. : set of regulations meant to limit proprie- provement continued during the fourth

%gﬂ %éggg %g%g gggg 1ggg igggg tary trading, which Goldman relied on quarter and will advance into 2017.

2015 111793 10556 8138 8721 |30208 | MOre heavily than most large banks, im- Stock repurchases are likely to boost

2016 | 7803 9708 9943 10545 |38000 | Pacted the company’s results and outlook. share net in the coming years. The

2017 110000 10500 11000 11500 |43000 | The rule has also come under attack in the company retired 29 million shares during

EARNINGS PER SHARE AB wake of a Federal Reserve staff paper that the first nine months of 2016. This sent

Cal- Full | found the rule may be having a negative the company's share count down at a
endar [Mar.Per Jun.Per Sep.Per Dec.Per| Year ff bond liquidi h I h f h - I

2013 | 429 370 288 459 | 15461 © ect on corporate bond liquidity. The rule much faster pace than we previously ex-

2014 | 402 410 457 438 | 1707| MaY be enforced loosely in the coming pected. As a result, we have significantly

2015 | 594 475 290 468 | 1832 | Years, and may even be legislatively raised our earnings-per-share estimates

2016 | 268 372 488 522 | 1650| repealed. There have also been indications for 2017 and the 2019-2021 stretch, even

2017 | 400 500 500 595 | 19.95| that funding and leverage rules on banks though our net-profit estimates have

may be relaxed by the new administration, remained stable. The long-term appreci-

Cal- QUARTERLY DIVIDENDS PAID © Full | p h . . di . ial of GS is in li ith th
endar |Mar3L Jun30 Sep.30 Decal| Year ut much remains uncertain and investors ation potential o is in line with the

2013 = = % 5 205 will want to watch this space closely over Value Line median despite the recent run-

2014 ‘55 55 55 ‘50 | 225 the next year. up in share price. Meanwhile, the stock

2015 50 w65 55 | 255 | The company saw improving results has an Average rank for year-ahead poten-

2016 | 6 65 6 65 | 260 | in the third quarter. After a lackluster tial (Timeliness: 3).

2017 performance in the first half of 2016, Gold- Adam J. Platt January 13, 2017
(A) Fiscal year ends on last Friday in Dec. Prior | ings, ($2.15). report due late Jan. Company’s Financial Strength At++
to fiscal 2009, year ended on last Friday in | (B) Dil. egs. Excl. n/r gains/(losses): ‘00, (35¢); | (C) Div'd historically paid in late Feb., May, | Stock’s Price Stability 70
Nov. Data for stub period (Nov. 28, 2008 - Dec. | '10, ($1.72). Earnings may not sum due to | Aug., and Nov. Price Growth Persistence 20
27,2008) incl.: Revenues, $1,185 million; earn- | changes in the number of shares out. Next egs. | (D) In millions. Earnings Predictability 45
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