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Trust Your Local Community Bank 
 

Recommendation: Hold  
 

• Conservative management with a realistic growth strategy 
has helped the company produce strong consistent income 
and asset growth. 

 
• Attractive valuation, balanced business model, and strong 

reputation make Washington Trust an attractive acquisition 
target.   

 
• With a target price of $28.52 and an upside of 5.3%, we 

initiate coverage with a Hold rating.   
 

In d e x e d  1-Ye a r P rice  G ra p h

0.85

0.9

0.95

1

1.05

1.1

1.15

4/
2/

20
04

5/
2/

20
04

6/
2/

20
04

7/
2/

20
04

8/
2/

20
04

9/
2/

20
04

10
/2

/2
00

4

11
/2

/2
00

4

12
/2

/2
00

4

1/
2/

20
05

2/
2/

20
05

3/
2/

20
05

W ash ington Trus t  A M E X Regiona l B ank  H olders  Index



Yale School of Management � Washington Trust Bancorp Company Report                               April 4, 2005 

  Page 2 

 
   
 
 
 
 
 
 

Company Overview ..................................................................................... 3 

Expansion: Branches, Deposits, and Loans .................................................. 3 

Non - Interest Income Growth ..................................................................... 5 

Mergers and Acquisitions ............................................................................ 7 

Competition ................................................................................................. 9 

Exposure to Interest Rates...........................................................................10 

Exposure to Economy .................................................................................11 

Valuation ....................................................................................................14 

Appendix ....................................................................................................18 

Important Disclaimer ..................................................................................24 

 

 

Table of Contents 



Yale School of Management � Washington Trust Bancorp Company Report                               April 4, 2005 

  Page 3 

Company Overview 
 
 Company Description. Named after our nation�s first president, Washington Trust 
Bank was founded in 1800 in Washington County, Rhode Island, and is therefore the 
oldest community bank in the country.  Washington Trust Bancorp is a Bank Holding 
Company that provides banking and financial services to the New England region 
through its wholly owned subsidiary Washington Trust Bank.  Major business lines 
include traditional banking products for both retail and commercial customers through 
mortgages, loans, and deposits, but also fee based activities primarily through trust and 
investment management services.  The company has just under 400 employees that 
continue to focus on customer service in order to maintain the strong relationships at this  
truly �community� bank.    
 
 Recent Results.  Washington Trust Bancorp had a strong year in 2004, reporting 
record Net Income of $20.8 million, a growth of 10% over 2003.  Basic EPS grew 9% to 
$1.57.  Return on Average Equity and Average Assets for 2004 were 14.4% and 0.97%, 
respectively.  Last year�s success was attributed to double-digit growth in all major 
business areas.  Total loans grew 30% and total deposits grew about 21% from 2003.  We 
will further explore the company�s business model later in the report.     
 

Expansion: Branches, Deposits, and Loans 
 
 Branch expansion continues to be a form of growth for the bank.  The bank 
currently operates a total of 17 branches, 14 located throughout Rhode Island and 3 in 
Southeastern Connecticut.  The following Exhibit maps out the current footprint of the 
bank.   
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Exhibit 1: Branch Locations 

 
Source: Company Website 
 
 According to management, a branch takes approximately 24-36 months after 
opening in order to break even, and therefore they have a measured growth strategy of 
approximately 1 new branch every year or two.  In order to become a premier bank 
throughout New England, we believe that they would need to expand this reach at least 
further into Connecticut and Massachusetts.  However, management does not think that 
they need to be located in every state in New England in order to have a dominant 
presence, which therefore produces the strategy of measured growth.   
 
 Washington Trust has improved their market share within Rhode Island over the 
past few years through both de novo branch openings and acquisitions (see M&A section 
for further analysis).  The bank has increased its deposit market share in Rhode Island 
from just under 3% in 1994 to 6.5% in 2004.  They are the top ranked bank in 
Washington County, RI, where they are headquartered.1  But, as you can see from the 
latest Census figures in the following Exhibit, Washington County only makes up 12% of 
the total population of Rhode Island, which is why there is a huge benefit to the bank to 
move into the northern counties of the state.  For this reason, we believe they will 
continue to expand into those areas.     
    
                                                
1 www.FDIC.gov 
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Exhibit 2: Rhode Island Population  

Source: www.census.gov 
 
 There is also a huge upside potential for deposit growth in Connecticut and 
Massachusetts, with currently only .08% and .07% deposit market share, respectively. 2 If 
management decides to more aggressively expand into these states, they should be able to 
gain some deposits from competitors.  With this in mind, for our valuation we project 
deposit growth to remain steady.  
 
 Washington Trust has had tremendous loan growth recently in all products within 
their loan portfolio.  Commercial loans and Residential Real Estate each make up about 
40%, with Consumer loans making up the remainder of the portfolio.  With an increase in 
consumers as noted above on deposits on the retail side, and an increase in commercial 
loans from competitors as detailed below, we feel that loans will continue to grow pretty 
strong in the future, possibly mitigated by a slowdown in the real estate market in the 
region.  According to management, provisions for loan losses will remain pretty stable, 
which reflects the belief in good credit quality of loan customers.  The provision as it 
stands now is about 0.05% of total loans, which is pretty low due to the excellent credit 
quality of customers.  Over the past 10 years, the provision as a % of loans has averaged 
around 0.2%.  We have incorporated this into our projections within the valuation 
section.         

 

Non - Interest Income Growth 
 
 Trust and Investment Management.  Washington Trust has tried to diversify away 
from the traditional banking model and inherent dependency on interest rates with 
additional fee revenue generated primarily from their valuable Trust and Investment 
Management division.  Recent acquisitions and organic growth of assets under 
administration have increased the share of non-interest income as a percentage of 
operating revenues (net interest income plus non-interest income) from just over 23% in 
1994 to about 1/3 in 2004.  Although this proportion has remained fairly stable in the 
low-30% range over the past few years, we project this number to be around 40% in 2005 

                                                
2 www.FDIC.gov 
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with the recent addition of assets under administration from the Weston Financial 
acquisition.   
 
 This should also increase the portion of non-interest income that is categorized as 
Trust and Investment Management fees.  Through organic growth and an increase in the 
securities markets, Trust and IM fees grew at 21% in 2004, and already made up almost 
half of the fee-based revenues, as you can see from the chart.  The addition of Weston 
will only help fuel this growth.   
 
Exhibit 3 

Sources of Non-Interest Income in 2004

Income from Bank-
owned life insurance, 

4.4%

Net realized gains on 
securities, 0.9%

Net gains on loan 
sales, 7.1%

Merchant Processing 
Fees, 15.8%

Service charges on 
Deposit Accounts, 

16.7%

Other Income, 6.7%

Trust and Investment 
Management Fees, 

48.5%

  Data Source: Company Reports   
 
 Service charges on deposit accounts is the second largest portion of non-interest 
income, but did suffer a loss of about 9% in 2004.  We believe that competition from 
large money-center banks, especially in the retail segment, will continue to prevent 
growth in this item as we outline in the competition section.   
  
 Another potentially new form of fee revenue for future diversification and growth 
is in the insurance business.  Although Weston Financial is primarily in financial 
planning and advisory, they also bring some insurance and annuity products to 
Washington Trust.   
  
 We believe the reason the Trust and Investment Management division will 
continue to be the main driver of non-interest income growth is twofold.  First and 
foremost, management seems cautious in thinking about venturing out into unknown 
business areas and is comfortable with their current business diversification.  This 
industry is something that the bank knows and something that they have continually done 
well with, which is why half of their recent acquisitions have been of Investment 
Management firms.    
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 To detail the second reason, we want to bring up a study put out by the Federal 
Reserve Bank of Chicago in Q4 2004 that we discussed in our Commercial Banking 
industry report in February 2005.  To recap, the study suggests that higher fee-based 
activities lead to higher accounting rates of return, but lower risk-adjusted returns due to 
the increased volatility in earnings.  They continue with the argument that larger 
diversified banks have the economies of scale to benefit from additional fee based 
activities, and smaller community banks should focus on relationship based lending 
activities.3  However, they do suggest that some smaller banks can prosper, and we 
believe that Washington Trust has found its niche fee-based strategy with the success of 
their Trust and Investment Management services division, especially since this industry is 
highly relationship based.  This model gives them a competitive advantage over other 
regional community banks that don�t have such diversification.   
 
 Therefore, it is our belief that Washington Trust will continue to complement 
their traditional community banking business with the majority of diversification through 
Trust and Investment Management.  As you will see in our valuation, we predict that 
revenue growth will be strong driven by this segment, and therefore Washington Trust�s 
reliance on fee based activities for revenue will remain about 40% of the revenue base.      

 

Mergers and Acquisitions 
 
 Washington Trust has steadily been growing since its listing on the NASDAQ in 
1987.  Since 1990, Assets have grown at an annualized rate of almost 13%, and almost all 
of this asset growth has been organic, which we discussed earlier in the report.  There 
have only been four acquisitions by Washington Trust, two banks and two investment 
managers. 
  

                                                
3 Robert DeYoung and Tara Rice, How do Banks Make Money? The fallacies of fee income and A variety 
of business strategies  (4Q / 2004, The Federal Reserve Bank of Chicago Publications) 
 



Yale School of Management � Washington Trust Bancorp Company Report                               April 4, 2005 

  Page 8 

Exhibit 4 
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        Data Source:  Company Reports 
 
 In 1998, Washington Trust acquired PierBank, another community bank within 
Rhode Island.  The acquisition, which become effective in 1999, increased assets by 
almost 6% (from $1046MM to $1106MM), and helped give Washington Trust a strong 
presence in the Narragansett/South Kingstown area.  This acquisition however was also 
important because it not only eliminated the competition from PierBank, but prevented 
other competitors the opportunity to gain ground by acquiring PierBank.   Asset growth 
in 1999 was just over 11%, but even without the acquisition growth would have still been 
just under 6%. 
  
 In 2000, Washington Trust expanded its recently created Trust and Investment 
Management services by acquiring Phoenix Investment Management Company, at the 
time Rhode Island�s largest independent investment management company with assets 
under management of over $1 billion.  At this time, the acquisition doubled Washington 
Trust�s assets under management.   
  
 In 2001 and completed in 2002, Washington Trust acquired First Financial and 
Providence, RI headquartered Bank and Trust.  The acquisition helped raise Washington 
Trust�s profile in Cranston and Providence, this acquisition while competitively strategic 
also complemented their planned expansion into Warwick.  The acquisition added 
roughly 11% in assets ($174MM), although their organic growth would have still been 
almost 15.5% versus the 28% growth experienced. 
  
 The only other acquisition by Washington Trust was announced on March 21, 
2005.  This acquisition of Weston Financial, a Wellseley, MA registered investment 
advisor with $1.2 billion in assets under management, will likely be completed in the 
third quarter of 2005.  The acquisition will increase Washington Trust�s assets under 
management by 50% to approximately $3.1 billion.  This will increase their non-interest 
income to roughly 39% of revenues, which has been incorporated into our valuation. 
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 In speaking with management, there does not appear to be any potential 
acquisition targets in the near term.  While they are willing to look at acquisitions that 
might complement their growth strategies, we were under the impression there are not 
any being pursued at this time.  One interesting development was in regards to 
geographic expansion.  While obviously looking at Rhode Island and parts of 
Massachusetts and Connecticut, management also mentioned Florida as an area they 
might consider due to the popularity of Florida as a retirement destination for some of 
their current customer base.  While acquisition in Florida is a slight possibility, it also 
made us wonder about their prospects of being acquired. 
 
 When asked about the prospect of being acquired, management did not give any 
indications.  However, we felt there that their might be more to their answers then what 
they were able to offer.  Combining this with the comment on Florida, we feel that 
Washington Trust is a possible acquisition target.  However, we do not feel that any 
potential offer is imminent, and have thus not considered it for our valuation.  Although, 
we did feel that if an offer were to be made it would have to be at a substantial premium 
in order to lure this historic community bank and its shareholders into selling.  
Historically, bank acquisitions have occurred at premiums close to 30%.4  Taking a look 
at two of the larger recent acquisitions, we see that Bank of America paid 43% to acquire 
FleetBoston and JPMorgan Chase acquired Bank One in 2004.5  Given these ranges and 
our discussion above, we think the minimum that might entice the company would be 
around 15-20% above market price.    
 
  

Competition 
 
 The competitive landscape of the region has changed dramatically over the past 
few years with consolidation a major theme.  With this new wave, the largest banks are 
no longer headquartered in the region.  Washington Trust competes with both small-town 
banks and thrifts as well as money center banks with huge presence in the Northeast.  
Fleet (now owned by Bank of America) and Citizens are the top 2 banks within Rhode 
Island, Connecticut, and Massachusetts according to deposit market share.  This 
competition from larger banks has hurt fee income from deposit accounts due to retail 
gimmicks like �totally free checking� and �no ATM fees�.  It is hard for Washington 
Trust to compete with these larger banks due to their economies of scale, and thus their 
income has suffered.  In our projections, we expect this slow down to mitigate the growth 
of non-interest income in the future.   
 
 As a side note, many analysts predicted that the merger of BofA and Fleet would 
produce many lost retail customers to local community banks, but the fact is that the 
integration of these two banks has gone well and retail consumers have not bailed.  
However, according to management, Washington Trust has gained unhappy commercial 

                                                
4 http://www.forbes.com/2001/08/01/0802wachovia.html 
5 Fortune Magazine � January 26, 2004 
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customers and they believe they will continue to see new commercial customers from this 
transition.          
 

Exposure to Interest Rates 
 

Since Washington Trust is primarily in the business of lending, it would figure 
that their sensitivity to interest rates would be stronger than large diversified commercial 
banks.   
  

We compared Washington Trust�s sensitivity to interest rates in terms of both 
their Net Interest Margin, which is the difference between the rate they receive on loans 
and the rate they pay on deposits, and also their stock performance.   
  

Turning first to the Net Interest Margin, the absolute change in the Margin from 
one year to the next was compared to the absolute change in the margin between the 3-
month Treasury Bill and the 10-year Treasury Note.  The chart below shows the 
correlation of these two variables is quite low. 
 
Exhibit 5 

  
Change in NI 

Margin 
Change in 

Spread 
Change in NI Margin 1   
Change in Spread 0.128 1 

  Data Source:  Company Reports and Yahoo Finance 
 
 This low correlation can also been seen graphically between the change in spread 
and the change in margin. 
 
Exhibit 6 
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                       Data Source:  Company Reports and Yahoo Finance 
 
 A key reason for the low correlation is that Washington Trust manages their 
balance sheet for changes in interest rates.  As of December 31, 2004 the effect of a 
parallel shift in the yield curve would have the following effect on Net Interest Income. 
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Exhibit 7 

 
100 bps 
Increase 

100 bps 
Decrease 

Change to Net Interest Income 1.26% -1.31% 
     Source:  Company Report 
 
 The reason for the negative impact of a decrease in rates is due to the difficulty of 
lowering rates paid to depositors below current levels, as well as increased prepayment of 
mortgages.  It can also be seen that Washington Trust is actually poised to benefit from a 
rise in interest rates, as they can better manage their Net Interest Margin.   
 
 Secondly, we compare the affect of the Treasury spread on the total returns for 
Washington Trust stock.  Looking at the correlation on the following chart, it can be seen 
that there is virtually no correlation between the spread and total return. 
 
Exhibit 8 

  Total Return Abs. Chng in Spread 
Total Return 1   

Abs. Chng in Spread 0.02 1 
          Data Source:  Yahoo Finance 
 
 This can also be seen visually on the following chart which plots the total return 
of WASH against the absolute change in the Treasury Spread. 
 
Exhibit 9 
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 With there being very little correlation between interest rates and both net interest 
income and total returns for WASH, then we turn our attention to how various economic 
factors might effect both the income statement and market returns for Washington Trust. 
 
 

Exposure to Economy 
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 With the sensitivity of Washington Trust to interest rates being quite low, we 
decided to examine other factors that might have an influence on either net interest 
income, or their total stock market returns. 
  
 The next obvious place to look for a relationship was with economic factors.  
Given that Washington Trust conducts the majority of their business within Rhode Island, 
we chose to look at factors specific to Rhode Island.  A listing of these factors is listed 
below.  The highlighted factors are all components of Gross State Product. 
 
Exhibit 10 

Gross State Product 
            Compensation of Employees 
            Taxes on Production and Imports less Subsidies 
            Gross Operating Surplus 
            Quantity Indexes for Real GSP 
            Subsidies 
            Taxes on Production and Imports 
Personal income 
Population 
Employment 

 
 Running a correlation of these various factors against net interest income 
produced the following table. 
 
Exhibit 11 

  Net Interest Income   
Gross State Product 0.996
        Compensation of Employees 0.99
        Taxes on Production and Imports less Subsidies 0.968
        Gross Operating Surplus 0.50
        Quantity Indexes for Real GSP 0.977
        Subsidies -0.55
        Taxes on Production and Imports 0.96
Personal income 0.99
Population 0.985
Employment 0.97

Data Source:  Company Reports and BEA 
  
 As can be seen, most of the factors have a high correlation to net interest income.  
However, the highest correlation given that it incorporates many of the other factors is 
the Gross State Product. 
  
 The relationship between the Gross State Product and net interest income can also 
be seen graphically below. 
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Exhibit 12 
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           Data Source:  Company Reports and BEA 
 
 Given this high relationship between GSP, we regressed GSP changes to nominal 
GDP changes.  The chart below shows the relationship between GDP and GSP, which 
has a correlation of 76%. 
 
Exhibit 13 
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 Running a regression of the predicted nominal GDP for 2005, which is 5.7%6 we 
have a predicted GSP for 2005 of 6.52%.  Using a regression of GSP and net interest 
income, we predict net interest income for Washington Trust in 2005 to be $58.07MM.  
We have a slightly lower number in our valuation, at $56.75MM which is conservative 
given the potential for deviation in the regression.   
  
 Just to finish the analysis, we ran a correlation on the same economic factors and 
the total return of WASH.  What we found was that there is little meaningful correlation.  
The strongest shown is a negative correlation between population of Rhode Island and 
the total market return, which given there is no meaningful reason for this relationship 
was dismissed as being coincidence.  The table below shows these correlations. 
                                                
6 Bloomberg 
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Exhibit 14 

  Total Return 
Gross State Product -0.061 
Personal income 0.020 
Population -0.785 
Employment -0.082 

      Data Source:  BEA and Yahoo Finance 
 
 It is thus our conclusion that we can not simply look at interest rates or economic 
factors for determining the total market returns.  Instead, it is more instructive to use the 
economic factors to build a basis for predicting net interest income, and build off this to 
predict the market performance.   
  
 Further explanation for how we incorporated this thesis into our recommendation 
is detailed in the section on valuation. 

 

Valuation 
 
 Risks to estimation.  Before beginning our discussion of our valuation process, we 
wanted to first address some of the risks that might cause a change in our valuation.  
Among many other things, our target price may change if there is an unexpected shift in 
interest rates, or any unexpected turn in the economy.  This also includes the possibility 
of a big increase or decline in the stock market which would affect our Trust and 
Investment Management revenue since Assets Under Administration are linked to the 
market.   
 
 DCF Valuation.  We used a DCF analysis for our target price and a multiple 
analysis for justification for our DCF valuation (please see below for details of multiple 
analysis).  Using the DCF we have an estimated fair value for Washington Trust stock of 
$28.52, which implies about 5.3% upside potential over Friday, April 1, 2005 closing 
price of $27.08.  Our projections imply a 9.93% annualized 5-year Revenue Growth 
translating into a 9.81% 5-year annualized growth in net income. 
 
 We list out here our assumptions for the DCF model according to our discussion 
in the previous sections of this report that draw the basis for the underlying growth rates 
and projections.  Please see detailed valuation tables and historical financial statements in 
the exhibits after this discussion.  As you will see in our historical tables, we looked at 
historical averages and ratios back from 1990 through the present for Washington Trust.    
 

• Our discount rate of 8.0% was based off of the Cost of Equity using the CAPM 
and a Beta from Bloomberg.   

 
• Net Interest Income we anticipate will continue to rise consistent with forecasts of 

GSP, as we outlined earlier in the report.  Although we have net interest margin 
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tightening slightly in 2005 and than widening again after that, in the long run we 
have forecasted a lower net interest margin then the company�s historical rate, due 
to the fact that we feel the company has reached a more mature stage and will face 
increased competitive pressure as they try to expand.    

 
• We kept Provision for loan losses in the near term at stable levels based on 

management expectations as we stated in the report.  We increased the rates in the 
longer term (2bps) due to anticipated loan portfolio growth and the rise in interest 
rates.  Although we feel that the provision will remain low according to historical 
standards, we feel that management has improved their credit analysis from the 
past.    

 
• We predict Washington Trust to increase their non-interest income more in the 

next few years particularly from the growth in their Trust and Investment 
Management services as outlined previously in the report.  This would therefore 
bring the gap between net interest and non-interest income to 40-60.   

 
 
• We anticipated a growth in expenses for 2005 due to the acquisition of Weston 

(Labor and Personnel is the majority non-interest expense), with some lagging 
effects of this acquisition into 2006.  After this we anticipated expenses 
normalizing for the long term.   

 
• We assumed a 32% effective tax rate based on historical averages.  

 
• As detailed in the report, we expect moderate consumer and commercial loan 

growth. We have total loans growing at 8%, net of a consistent reserve for loan 
losses.  This growth rate is on the higher range of management expectations for 
the next year due to our belief of stable residential loans. 

  
• We have a conservative deposit growth in proportion to assets initially and keep it 

pretty stable for the long term.   
 

• Short term borrowings and other liabilities are consistently around 49% of 
deposits, which is the funding mix between deposits and FHLB advances.  
However, according to management, they plan to rely more on deposits for 
funding in the future which is why we have that ratio decreasing slightly in the 
long term.      

 
• Our Growth rate for the final year of our projections is 3%, and while we believe 

this rate could be sustained for a substantial time period, especially since it is 
below normal GDP growth of 3.25%, we used a sensitivity analysis of this 
terminal rate both raising and lowering it by 1%.  Sensitivities to this Terminal 
rate are shown in Exhibit 13. 
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 Multiples Valuation.  We understand that DCF analysis for a financial stock has a 
number of moving parts and can sometimes get complicated, and we therefore wanted to 
also utilize price valuation ratios in order to validate our target price.  You will be able to 
find the detailed comparable numbers at the end of this report, but here is the summary 
calculations, and results.   
 
 What we did was take a comparable report with many different items for about 14 
banks located in Connecticut, Massachusetts, or Rhode Island, which we will now refer 
to as Washington Trust�s Peer Group.  Since finding comparables in just these states 
proved pretty difficult due to recent consolidation in the region, we also wanted to use the 
same metrics for the Eastern U.S. Commercial Banking Industry to give broader 
benchmarks to utilize (referred to as Industry).   
 
 In order to set a target value for the shares of Washington Trust, we took the 
forward one year EPS of $1.72 for 2005, which flows through from our income 
projections in the DCF, and multiplied that by the current P/E of 17.2, for a target price of 
$29.74.  As you can see, this says that the current shares are undervalued by 9.8% and the 
target from the DCF is undervalued by 4.3%.  Washington Trust�s shares trade at about a 
3-4% premium above the industry and the peer group, which we feel is justified from the 
detail in this report and the fact that historically they have traded at such a premium.   
 
 If we use P/B to value our shares with the same methodology, and multiply our 
estimated forward one year Book Value per share of $12.04 by the current P/B of 2.4 we 
get a target of $28.50, which again is consistent with the DCF.  You will also notice that 
Washington Trust also trades at a premium according to this multiple, but is again 
justified by our discussion above and also the fact that their ROE is consistently higher 
than the industry and peer group, therefore validating a higher P/B ratio.  You can see this 
higher ROE in the comparable table at the end from the current ROE as well as the 5-year 
average ROE.     
 
 Here is the summary of our target price projections, utilizing our estimates and the 
street�s consensus estimates, along with the industry and peer group multiples.   

 
Exhibit 15: Multiples Price Targets  
   Our Estimates Consensus 

   P/E P/B P/E 
  WASH 29.74 28.50 28.89 
  Industry Avg 34.57 25.11 33.59 
  Industry Median 28.73 24.38 27.92 
  Peer Group Avg. 31.64 21.51 30.74 
  Peer Group Median 28.48 21.62 27.67 

 
  
 As already stated, Washington Trust�s ROE is about 2% higher than comparables.  
Their efficiency ratio (non interest expense as a percent of revenues) is 1% lower than the 
industry and 10% lower than the peer group, showing the efficient expense control that 
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management has.  Washington Trust also has a higher dividend yield than both the 
industry and peer group.   
 
 
 The following exhibits detail our projected financial statements, DCF analysis, 
and comparable valuation that we described above.   
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Important Disclaimer 
 
Please read this document before reading this report. 

This report has been written by MBA students at Yale's School of Management in partial 
fulfillment of their course requirements. The report is a student and not a professional 
report. It is intended solely to serve as an example of student work at Yale�s School of 
Management. It is not intended as investment advice. It is based on publicly available 
information and may not be complete analyses of all relevant data. 

If you use this report for any purpose, you do so at your own risk. YALE 
UNIVERSITY, YALE SCHOOL OF MANAGEMENT, AND YALE 
UNIVERSITY�S OFFICERS, FELLOWS, FACULTY, STAFF, AND STUDENTS 
MAKE NO REPRESENTATIONS OR WARRANTIES, EXPRESS OR IMPLIED, 
ABOUT THE ACCURACY OR SUITABILITY FOR ANY USE OF THESE 
REPORTS, AND EXPRESSLY DISCLAIM RESPONSIBIITY FOR ANY LOSS 
OR DAMAGE, DIRECT OR INDIRECT, CAUSED BY USE OF OR RELIANCE 
ON THESE REPORTS. 

 


