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Additional information is available at www.ml.com/about/corp_governance/board.htm

Board of Directors

Pictured left to right: 

Virgis W. Colbert 
Armando M. Codina 
Judith Mayhew Jonas 
Alberto Cribiore 
John A. Thain 
John D. Finnegan 
Carol T. Christ 
Joseph W. Prueher 
Ann N. Reese 
Aulana L. Peters 
Charles O. Rossotti

John A. Thain Chairman and chief executive officer; former chief 
executive officer of NYSE Euronext, Inc. and its predecessor 
companies, NYSE Group, Inc. and New York Stock Exchange Inc., 
from 2004 until 2007; president from 1999 to 2004, chief operating 
officer from 2003 to 2004 and co-chief operating officer from 1999 
to 2003 of The Goldman Sachs Group, Inc.; 52 years old; director of 
Merrill Lynch since 2007.

Carol T. Christ President of Smith College; former executive vice 
chancellor and provost, University of California, Berkeley; 63 years 
old; director of Merrill Lynch since 2007.

Armando M. Codina President and chief executive officer of Flagler 
Development Group, a real estate investment, development, 
construction, brokerage and property management firm; 61 years 
old; director of Merrill Lynch since 2005.

Virgis W. Colbert Retired executive vice president of Worldwide 
Operations for Miller Brewing Company; 68 years old; director of 
Merrill Lynch since 2006.

Alberto Cribiore Managing partner and founder of Brera Capital 
Partners, a global private equity investment firm; former 
co-president of Clayton, Dubilier & Rice, Inc.; 62 years old; director 
of Merrill Lynch since 2003; lead independent director since 2007.

John D. Finnegan Chairman of the board, president and chief 
executive officer of The Chubb Corporation, a property and casualty 
insurance company; former executive vice president of General 
Motors Corporation, and chairman and president of General Motors 
Acceptance Corporation, a subsidiary of General Motors Corporation; 
59 years old; director of Merrill Lynch since 2004.

Judith Mayhew Jonas Former member of the U.K. government’s 
Equalities Review Panel; former provost of Kings College, Cambridge; 
former special advisor to the chairman of Clifford Chance, Solicitors; 
former vice chair of the London Development Agency; 59 years old; 
director of Merrill Lynch since 2006.

Aulana L. Peters Retired partner in the law firm of Gibson, Dunn & 
Crutcher L.L.P.; member of the International Public Interest Oversight 
Board; member of the U.S. Comptroller General’s Accountability 
Advisory Panel; former member of the Public Oversight Board of 
AICPA; former commissioner of the U.S. Securities and Exchange 
Commission; 66 years old; director of Merrill Lynch since 1994.

Joseph W. Prueher Consulting professor and senior advisor to 
the Stanford University Center for International Security and 
Cooperation; U.S. Ambassador to the People’s Republic of China 
from 1999 to 2001; U.S. Navy Admiral (Ret.), commander-in-chief 
of U.S. Pacific Command from 1996 to 1999; 65 years old; director of 
Merrill Lynch since 2001.

Ann N. Reese Co-founder and co-executive director of the Center 
for Adoption Policy, a not-for-profit corporation; former principal, 
Clayton, Dubilier & Rice, a private equity investment firm; former 
executive vice president and chief financial officer of ITT Corporation, 
a hotel and leisure company; 55 years old; director of Merrill Lynch 
since 2004.

Charles O. Rossotti Senior advisor to The Carlyle Group, a private 
global investment firm; former commissioner of Internal Revenue 
at the Internal Revenue Service; former chairman of the board, 
president and chief executive officer of American Management 
Systems, an international business and information technology 
consulting firm; 67 years old; director of Merrill Lynch since 2004.
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Annual Earnings/(Loss) Statements

 
(dollars in millions, except per share amounts)

2003(1))
(52 weeks)(1)

2004(1))
(53 weeks)(1)

2005(1))
(52 weeks)(1)

2006(1))
(52 weeks)(1)

2007)* 
(52 weeks)*

Revenues
Principal transactions $2,984 $2,281 $3,647 $7,248 $(12,067)
Commissions

Equities 2,703 2,917 3,139 3,667 4,603
Mutual funds 1,105 1,311 1,501 1,871 2,154
Other 404 541 637 447 527

Total 4,212 4,769 5,277 5,985 7,284
Investment banking

Origination 2,305 2,790 2,893 3,557 3,855
Strategic advisory services 551 683 884 1,091 1,727

Total 2,856 3,473 3,777 4,648 5,582
Managed accounts and other fee-based revenues

Asset management fees 1,582 1,821 2,005 2,033 617
Portfolio service fees 1,863 2,263 2,543 3,026 3,498
Account fees 525 509 483 445 461
Other fees 504 595 670 769 889

Total 4,474 5,188 5,701 6,273 5,465
Earnings from equity method investments 471 518 567 556 1,627
Other 1,014 1,043 1,848 2,883 (2,190)

Subtotal 16,011 17,272 20,817 27,593 5,701
Interest and dividend revenues 11,381 14,644 26,031 39,790 56,974
Less interest expense 7,844 10,416 21,571 35,571 51,425

Net interest profit 3,537 4,228 4,460 4,219 5,549
Gain on merger – – – 1,969 –

Total net revenues $19,548 $21,500 $25,277 $33,781 $11,250

Non-Interest Expenses

Compensation and benefits excluding one-time compensation expenses 9,814 10,599 12,314 15,108 15,903
One-time compensation expenses – – – 1,759 –
Communications and technology 1,448 1,451 1,599 1,838 2,057
Brokerage, clearing, and exchange fees 676 773 855 1,096 1,415
Occupancy and related depreciation 884 887 931 991 1,139
Professional fees 595 711 729 885 1,027
Advertising and market development 426 529 593 686 785
Office supplies and postage 197 202 209 225 233
Other 561 853 1,116 1,383 1,522
Net recoveries related to September 11 (147) – – – –
Net restructuring and other charges/(benefits) 20 (13) – – –
Research and other settlement-related expenses – - 170 – –

Total non-interest expenses 14,474 15,992 18,516 23,971 24,081

Earnings/(loss) before income taxes 5,074 5,508 6,761 9,810 (12,831)
Income tax expense/(benefit) 1,341 1,244 1,946 2,713 (4,194)

Net earnings/(loss) from continuing operations 3,733 4,264 4,815 7,097 (8,637)

Net earnings from discontinued operations 103 172 301 402 860

Net earnings/(loss) $3,836 $4,436 $5,116 $7,499 $(7,777)

Earnings/(loss) per common share from continuing operations
Basic $4.10 $4.62 $5.32 $7.96 $(10.73)
Diluted 3.77 4.21 4.85 7.17 (10.73)

	 All periods ended on the last Friday of the period. For further information, including Notes to Consolidated Financial Statements, please see the 2005 Annual Report and the 2006 and 2007 Annual Reports on 
Form 10-K.

(1)	 Reported results for certain periods include the impact of restructuring and other charges and benefits, research and other settlement-related expenses, September 11-related recoveries, one-time 
compensation expenses related to the adoption of SFAS 123R and the impact of closing the merger of MLIM with BlackRock. Management also examines results excluding those items, which are Merrill Lynch’s 
operating basis results. Operating basis results should not be considered an alternative to results as determined in accordance with generally accepted accounting principles (“GAAP”) in the United States, 
but rather as non-GAAP measures considered relevant by management in comparing current year results with prior year results. Management believes these measures are valuable tools for investors to 
judge the quality of Merrill Lynch’s financial performance as they allow investors to more readily assess earnings and identify trends. Items which would be excluded from operating results in the periods 
above include the following after-tax amounts: in 2003, $91 million of September 11-related net insurance recoveries ($147 million pre-tax) and $3 million of net restructuring and other charges ($20 million 
pre-tax); in 2004, $11 million of net benefits from restructuring and other charges ($13 million pre-tax benefit); in 2005, research and other settlement-related expenses of $102 million ($170 million pre-tax); 
and in 2006, $1,177 million of one-time compensation expenses related to the adoption of SFAS 123R ($1,759 million pre-tax) and $1,105 million net benefit from the closing of the MLIM-BlackRock merger 
($1,969 of net revenues, $202 million of expenses and $1,767 million pre-tax).
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Annual Earnings/(Loss) Statements

(Percentage of Net Revenues)
2003(1))

(52 weeks)(1)

2004(1))
(53 weeks)(1)

2005(1))
(52 weeks)(1)

2006(1))
(52 weeks)(1)

2007)* 
(52 weeks)*

Revenues
Principal transactions 15.3% 10.6% 14.4% 21.5% N/M%
Commissions

Equities 13.8 13.6 12.4 10.9 N/M
Mutual funds 5.7 6.1 5.9 5.5 N/M
Other 2.1 2.5 2.5 1.3 N/M

Total 21.5 22.2 20.9 17.7 N/M
Investment banking

Origination 11.8 13.0 11.4 10.5 N/M
Strategic advisory services 2.8 3.2 3.5 3.2 N/M

Total 14.6 16.2 14.9 13.8 N/M
Managed accounts and other fee-based revenues

Asset management fees 8.1 8.5 7.9 6.0 N/M
Portfolio service fees 9.5 10.5 10.1 9.0 N/M
Account fees 2.7 2.4 1.9 1.3 N/M
Other fees 2.6 2.8 2.7 2.3 N/M

Total 22.9 24.1 22.6 18.6 N/M
Earnings from equity method investments 2.4 2.4 2.2 1.6 N/M
Other 5.2 4.9 7.3 8.5 N/M

Subtotal 81.9 80.3 82.4 81.7 N/M
Interest and dividend revenues 58.2 68.1 103.0 117.8 N/M
Less interest expense 40.1 48.4 85.3 105.3 N/M

Net interest profit 18.1 19.7 17.6 12.5 N/M
Gain on merger – – – 5.8 N/M

Total net revenues 100.0% 100.0% 100.0% 100.0% N/M%

Non-Interest Expenses

Compensation and benefits excluding one-time compensation expenses 50.2 49.3 48.7 44.7 N/M
One-time compensation expenses  –  –  – 5.2 N/M
Communications and technology 7.4 6.7 6.3 5.4 N/M
Brokerage, clearing, and exchange fees 3.5 3.6 3.4 3.2 N/M
Occupancy and related depreciation 4.5 4.1 3.7 2.9 N/M
Professional fees 3.0 3.3 2.9 2.6 N/M
Advertising and market development 2.2 2.5 2.3 2.0 N/M
Office supplies and postage 1.0 0.9 0.8 0.7 N/M
Other 2.9 4.0 4.4 4.1 N/M
Net recoveries related to September 11 (0.8)  –  –  – N/M
Net restructuring and other charges/(benefits) 0.1 (0.1)  –  – N/M
Research and other settlement-related expenses  – –  0.7  – N/M

Total non-interest expenses 74.0 74.4 73.3 71.0 N/M

Earnings/(loss) before income taxes 26.0 25.6 26.7 29.0 N/M
Income tax expense/(benefit) 6.9 5.8 7.7 8.0 N/M

Net earnings/(loss) from continuing operations 19.1 19.8 19.0 21.0 N/M

Net earnings from discontinued operations 0.5 0.8 1.2 1.2 N/M

Net earnings/(loss) 19.6% 20.6% 20.2% 22.2% N/M%

	 All periods ended on the last Friday of the period. For further information, including Notes to Consolidated Financial Statements, please see the 2005 Annual Report and the 2006 and 2007 Annual Reports on 
Form 10-K.

(1)	 Reported results for certain periods include the impact of restructuring and other charges and benefits, research and other settlement-related expenses, September 11-related recoveries, one-time 
compensation expenses related to the adoption of SFAS 123R and the impact of closing the merger of MLIM with BlackRock. Management also examines results excluding those items, which are Merrill Lynch’s 
operating basis results. Operating basis results should not be considered an alternative to results as determined in accordance with generally accepted accounting principles (“GAAP”) in the United States, 
but rather as non-GAAP measures considered relevant by management in comparing current year results with prior year results. Management believes these measures are valuable tools for investors to 
judge the quality of Merrill Lynch’s financial performance as they allow investors to more readily assess earnings and identify trends. Items which would be excluded from operating results in the periods 
above include the following after-tax amounts: in 2003, $91 million of September 11-related net insurance recoveries ($147 million pre-tax) and $3 million of net restructuring and other charges ($20 million 
pre-tax); in 2004, $11 million of net benefits from restructuring and other charges ($13 million pre-tax benefit); in 2005, research and other settlement-related expenses of $102 million ($170 million pre-tax); 
and in 2006, $1,177 million of one-time compensation expenses related to the adoption of SFAS 123R ($1,759 million pre-tax) and $1,105 million net benefit from the closing of the MLIM-BlackRock merger 
($1,969 of net revenues, $202 million of expenses and $1,767 million pre-tax).
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Quarterly Earnings/(Loss) Statements (Unaudited)

 
(dollars in millions, except per share amounts)

 
1Q05

 
2Q05

 
3Q05

 
 4Q05(1)

Full Year(1 

2005(1)
 

1Q06(1)
 

2Q06
 

3Q06(1) 
 

4Q06
Full Year(1) 

2006(1)

Revenues
Principal transactions $957 $1,012 $931 $747 $3,647 $2,011 $1,265 $1,766 $2,206 $7,248
Commissions 1,315 1,222 1,320 1,420 5,277 1,567 1,550 1,345 1,523 5,985
Investment banking 867 972 932 1,006 3,777 1,019 1,214 909 1,506 4,648

Origination 706 758 772 657 2,893 775 916 648 1,218 3,557
Strategic advisory services 161 214 160 349 884 244 298 261 288 1,091

Managed accounts and other fee-based revenues 1,369 1,365 1,447 1,520 5,701 1,617 1,708 1,710 1,238 6,273
Earnings from equity method investments 88 132 184 163 567 120 150 100 186 556
Other 359 566  439 484 1,848 472 1,019  741 651 2,883

Subtotal 4,955 5,269 5,253 5,340 20,817 6,806 6,906 6,571 7,310 27,593
Interest and dividend revenues 5,420 5,845 6,891 7,875 26,031 8,496 9,507 10,469 11,318 39,790
Less interest expense 4,286 4,958 5,662 6,665 21,571 7,527 8,450 9,351 10,243 35,571

Net interest profit 1,134 887 1,229 1,210 4,460 969 1,057 1,118 1,075 4,219
Gain on merger – – – – – – – 1,969 – 1,969

Total net revenues $6,089 $6,156 $6,482 $6,550 $25,277 $7,775 $7,963 $9,658 $8,385 $33,781

Non-Interest Expenses
Compensation and benefits excluding one-time

compensation expenses
3,075 3,121 3,244 2,874 12,314 3,946 3,949 3,915 3,298 15,108

One-time compensation expenses – – – – – 1,759 – – – 1,759
Communications and technology 394 392 403 410 1,599 451 428 483 476 1,838
Brokerage, clearing, and exchange fees 220 219 194 222 855 259 266 278 293 1,096
Occupancy and related depreciation 231 226 233 241 931 240 247 257 247 991
Professional fees 178 186 171 194 729 201 198 223 263 885
Advertising and market development 125 158 137 173 593 142 189 163 192 686
Office supplies and postage 52 50 48 59 209 56 57 53 59 225
Other 238 310 256 312 1,116 245 426 336 376 1,383
Research and other settlement-related expenses – – – 170 170 – – – – –

Total non-interest expenses 4,513 4,662 4,686 4,655 18,516 7,299 5,760 5,708 5,204 23,971

Earnings before income taxes 1,576 1,494 1,796 1,895 6,761 476 2,203 3,950 3,181 9,810
Income tax expense 423 431 511 581 1,946 79 659 1,022 953 2,713

Net earnings from continuing operations 1,153 1,063 1,285 1,314 4,815 397 1,544 2,928 2,228 7,097

Net earnings from discontinued operations 59 72 91 79 301 78 89 117 118 402

Preferred stock dividends 7 17 18 28 70 43 45 50 50 188

Net earnings applicable to common 
stockholders

$1,205 $1,118 $1,358 $1,365 $5,046 $432 $1,588 $2,995 $2,296 $7,311

Earnings per diluted share from
continuing operations(1)

 
$1.15

 
$1.07

 
$1.31

 
$1.33

 
$4.85

 
$0.36

 
$1.54

 
$3.05

 
$2.29

 
$7.17

Book value per share $32.91 $33.63 $34.66 $35.82 $35.82 $37.19 $37.18 $40.22 $41.35 $41.35

Selected Financial Ratios
Compensation and benefits to net revenues 50.5% 50.7% 50.0% 43.9% 48.7% 73.4% 49.6% 40.5% 39.3% 49.9%
Compensation and benefits excluding one-time

compensation expenses to net revenues
 

50.5
 

50.7
 

50.0
 

43.9
 

48.7
 

50.8
 

49.6
 

40.5
 

39.3
 

44.7
All other non-interest expense to net revenues 23.6 25.0 22.2 27.2 24.5 20.5 22.7 18.6 22.7 21.0
Pre-tax profit margin 25.9 24.3 27.7 28.9 26.7 6.1 27.7 40.9 37.9 29.0
Effective tax rate 26.8 28.8 28.5 30.7 28.8 16.6 29.9 25.9 30.0 27.7
Net earnings to net revenues 18.9 17.3 19.8 20.1 19.0 5.1 19.4 30.3 26.6 21.0
Return on average common stockholders’ 

equity from continuing operations (annualized)
 

14.7
 

13.4
 

16.0
 

15.9
 

15.0
 

4.2
 

17.5
 

34.0
 

24.3
 

20.1

	 All periods ended on the last Friday of the period. For further information, including Notes to Consolidated Financial Statements, please see the 2005 and 2006 Annual Reports on Form 10-K.
(1)	 Reported results for certain periods include the impact of restructuring and other charges and benefits, and research and other settlement-related expenses. Management also examines results excluding 

those items, which are Merrill Lynch’s operating basis results. Operating basis results should not be considered an alternative to results as determined in accordance with generally accepted accounting 
principles (“GAAP”) in the United States, but rather as non-GAAP measures considered relevant by management in comparing current year results with prior year results. Management believes these measures 
are valuable tools for investors to judge the quality of Merrill Lynch’s financial performance as they allow investors to more readily gauge earnings and identify trends. Items which would be excluded from 
operating results in the periods above include the following after-tax amounts: in 4Q05, research and other settlement-related expenses of $102 million ($170 million pre-tax); in 1Q06, $1,177 million of 
one-time compensation expenses related to the adoption of SFAS 123R ($1,759 million pre-tax); and in 3Q06, $1,105 million net benefit from the closing of the MLIM-BlackRock merger ($1,969 of net revenues, 
$202 million of expenses and $1,767 million pre-tax).
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Quarterly Earnings/(Loss) Statements (Unaudited)
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(dollars in millions, except per share amounts)

 
1Q07

 
2Q07

 
3Q07

 
 4Q07

Full Year 
2007

Revenues
Principal transactions $2,734 $3,556 $(5,761) $(12,596) $(12,067)
Commissions 1,713 1,787 1,860 1,924 7,284
Investment banking 1,510 1,528 1,277 1,267 5,582

Origination 1,113 1,130 895 717 3,855
Strategic advisory services 397 398 382 550 1,727

Managed accounts and other fee-based revenues 1,284 1,349 1,392 1,440 5,465
Earnings from equity method investments 309 375 412 531 1,627
Other 841 387 (1,114) (2,304) (2,190)

Subtotal 8,391 8,982 (1,934) (9,738) 5,701
Interest and dividend revenues 12,721 14,447 15,636 14,170 56,974
Less interest expense 11,509 13,970 13,322 12,624 51,425

Net interest profit 1,212 477 2,314 1,546 5,549
Gain on merger – – – – –

Total net revenues $9,603 $9,459 $380 $(8,192) $11,250

Non-Interest Expenses
Compensation and benefits excluding one-time

compensation expenses 4,854 4,731 1,979 4,339 15,903
One-time compensation expenses – – – – –
Communications and technology 479 482 499 597 2,057
Brokerage, clearing, and exchange fees 310 346 364 395 1,415
Occupancy and related depreciation 265 273 295 306 1,139
Professional fees 226 245 245 311 1,027
Advertising and market development 155 200 181 249 785
Office supplies and postage 59 56 54 64 233
Other 354 300 401 467 1,522
Research and other settlement-related expenses – – – – –

Total non-interest expenses 6,702 6,633 4,018 6,728 24,081

Earnings/(loss) before income taxes 2,901 2,826 (3,638) (14,920) (12,831)
Income tax expense/(benefit) 871 816 (1,258) (4,623) (4,194)

Net earnings/(loss) from continuing operations 2,030 2,010 (2,380) (10,297) (8,637)

Net earnings from discontinued operations 128 129 139 464 860

Preferred stock dividends 52 72 73 73 270

Net earnings/(loss) applicable to common 
stockholders

$2,106 $2,067 $(2,314) $(9,906) $(8,047)

Earnings per diluted share from 
continuing operations(1)

 
$2.12

 
$2.10

 
$(2.99)

 
$(12.57)

 
$(10.73)

Book value per share $42.25 $43.55 $39.60 $29.34(1) $29.34(1)

Selected Financial Ratios
Compensation and benefits to net revenues 50.5% 50.0% N/M% N/M% N/M%
Compensation and benefits excluding one-time

compensation expenses to net revenues
 

50.5
 

50.0
 

N/M
 

N/M
 

N/M
All other non-interest expense to net revenues 19.2 20.1 N/M N/M N/M
Pre-tax profit margin 30.2 29.9 N/M N/M N/M
Effective tax rate 30.0 28.9 34.6 31.0 32.7
Net earnings to net revenues 21.1 21.2 N/M N/M N/M
Return on average common stockholders’ 

equity from continuing operations (annualized)
 

21.8
 

21.0
 

N/M
 

N/M
 

N/M

	 All periods ended on the last Friday of the period. For further information, including Notes to Consolidated Financial Statements, please see the 2007 Annual Report on Form 10-K.
(1)	 Pro forma book value per share was $32.77 including issuance in the first quarter of 2008 of (i) 49.2 million shares of common stock for $2.4 billion in connection with equity investments from Temasek Capital 

(Private) Limited and assignees, and (ii) up to 126 million shares of common stock, which represents the maximum number of shares on an “if converted” basis at $52.40 per share related to the $6.6 billion of 
mandatory convertible preferred stock issued to long-term investors, including the Korea Investment Corporation, Kuwait Investment Authority and Mizuho Corporate Bank.
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Leverage Ratios and Ratings Summary

Leverage Ratios
(dollars in millions, except ratio amounts) Dec. 26, 2003 Dec. 31, 2004 Dec. 30, 2005 Dec. 29, 2006 Dec. 28, 2007

Total assets $480,233 $628,098 $681,015 $841,299 $1,020,050
Less: �Receivables under resale agreements 61,006 78,853 163,021 178,368 221,617

Receivables under securities borrowed transactions 56,072 94,498 92,484 118,610 133,140
Securities received as collateral 9,156 11,903 16,808 24,929 45,245

Add:  Trading liabilities, at fair value, excluding derivative contracts 45,962 63,092 58,149 56,822 50,294

Sub-total 399,961 505,936 466,851 576,214 670,342
Less: �Segregated cash and securities balances 12,022 17,784 11,949 13,449 22,999

Separate account assets 17,034 18,641 16,185 12,314 –

Adjusted assets 370,905 469,511 438,717 550,451 647,343
Less: Goodwill and other intangible assets 4,814 6,162 6,035 2,457 5,091

Tangible adjusted assets 366,091 463,349 432,682 547,994 642,252

Stockholders’ equity 28,884 31,370 35,600 39,038 31,932
Add: Trust preferred securities(2) 2,639 2,544 2,544 3,323 4,725
Equity capital 31,523 33,914 38,144 42,361 36,657
Tangible equity capital(5) $26,709 $27,752 $32,109 $39,904 $31,566

Leverage ratio(6) 15.2x 18.5x 17.9x 19.9x 27.8x(9)

Adjusted leverage ratio(7) 11.8 13.8 11.5 13.0 17.7(9)

Tangible adjusted leverage ratio(8) 13.7 16.7 13.5 13.7 20.3(9)

Credit Ratings
as of February 2008

Senior 
Debt 

Ratings

subordinated 
debt  

ratings

Preferred 
stock 

ratings

Commercial 
Paper 

ratings
Rating  

Outlook

Rating Agency
Dominion Bond Rating Service Ltd. AA (low) A (high) A R-1 (middle) Stable
Fitch Ratings A+ A A F1 Negative
Moody’s Investors Service, Inc. A1 A2 A3 P-1 Negative
Rating & Investment Information, Inc. (Japan) AA- A+ Not Rated a-1+ Negative
Standard & Poor’s Ratings Services A+ A A- A-1 Negative

(1)	 Includes the issuance of 49.2 million shares of common stock for $2.4 billion during the first quarter of 2008 in connection with equity investments from Temasek Capital (Private) Limited and assignees, and 
adjusted on an “if-converted” basis at $52.40 per share for the issuance of $6.6 billion of mandatory convertible preferred stock (convertible into a maximum of 126 million shares of common stock) during the 
first quarter of 2008 to long-term investors including the Korea Investment Corporation, Kuwait Investment Authority and Mizuho Corporate Bank.

(2)	 Represents junior subordinated notes (related to trust preferred securities), net of related investments. The related investments are reported as investment securities and were $564 million, $548 million, 
$548 million, $490 million and $429 million at year-end 2003, 2004, 2005, 2006 and 2007, respectively. Merrill Lynch views trust preferred securities as equity capital because they are either perpetual or have 
maturities of at least 60 years at issuance.

(3)	 At December 28, 2007, Merrill Lynch’s long-term capital sources of $288.9 billion exceeded its estimated long-term capital requirements. In addition, on a pro forma basis for equity issuances completed 
subsequent to year-end Merrill Lynch’s pro forma long-term capital was $297.9 billion.

(4)	 Represents long-term borrowings, including subordinated debt obligations, less (i) current portion of long-term borrowings (ii) junior subordinated notes (related to trust preferred securities), and (iii) long-term 
portion of other subsidiary financing that is non-recourse to or not guaranteed by ML & Co. For additional information refer to the Capital Funding section of the 2007 Annual Report on Form 10-K.

(5)	 Equity capital less goodwill and other intangibles.
(6)	 Total assets divided by equity capital.
(7)	 Adjusted assets divided by equity capital.
(8)	 Tangible adjusted assets divided by tangible equity capital.
(9)	 Pro forma for equity issuances completed subsequent to year-end, Merrill Lynch’s pro forma leverage ratio, adjusted leverage ratio and tangible adjusted leverage ratio would have been 22.6x, 14.4x, and 

16.1x, respectively.

0

50

100

150

200

250

300

$240

$205

$298$289

$167

20072006
Pro forma

  2007(1)2005

$42

$127

$71
$70 

$46

$167

$85

$37

$85

$38
0

10

20

30

40

50

$97

$42

$37$38

$46

20072006
Pro forma
   2007(1)2005

0

5

10

15

20

25

13.7x

20.3x

13.5x
16.1x

20072006
Pro forma

  2007(1)2005

Deposits considered long-term

Long-term debt obligations(4)

Equity capital

Trusted preferred securities(2)

Stockholders’ equity

Equity Capital
(dollars in billions)

Total Long-Term Capital Sources(3)

(dollars in billions)
Tangible Adjusted Leverage Ratio(8)



page 21

Year-End Balance Sheets and Regulatory Capital

Additional, downloadable financial data are available online at www.ir.ml.com/financialhistory.cfm

For notes to Consolidated Financial Statements, please refer to the 2005, 2006 and 2007 Annual Reports on Form 10-K.
(1)	 MLPF&S – Merrill Lynch, Pierce, Fenner & Smith Incorporated
(2)	 MLGSI – Merrill Lynch Government Securities, Inc.
(3)	 MLI – Merrill Lynch International
(4)	 MLIB – Merrill Lynch International Bank Limited
(5)	 MLJS – Merrill Lynch Japan Securities Co., Ltd.
(6)	 MLBUSA – Merrill Lynch Bank USA
(7)	 MLBT-FSB – Merrill Lynch Bank & Trust Co., FSB. On August 5, 2006, Merrill Lynch Bank & Trust Co., an existing Federal Deposit Insurance Corporation-insured depository institution, was merged into 

Merrill Lynch Trust Company, FSB (MLTC-FSB), and MLTC-FSB was renamed Merrill Lynch Bank & Trust Co., FSB.
(8)	 At December 28, 2007, MLPF&S’s regulatory net capital in excess of the SEC minimum required was $3,266 million. As a futures commission merchant, MLPF&S is also subject to the capital 

requirements of the Commodity Futures Trading Commission (“CFTC”). MLPF&S’s regulatory net capital exceeded the CFTC minimum requirement by $3,230 million.

(dollars in millions)		  Dec. 26, 2003		  DEC. 31 2004		  Dec. 30, 2005		 Dec. 29, 2006		 Dec. 28, 2007

Assets
Cash and cash equivalents		  $9,663		  $20,790		  $14,586		 $32,109		 $41,346
Cash and securities segregated for regulatory purposes or 

deposited with clearing organizations		  12,022		  17,784		  11,949		 13,449		     22,999
Receivables under resale agreements and  

securities borrowed transactions		  117,078		  173,351		  255,505		 296,978		 354,757
Trading assets, at fair value		  127,625		  174,577		  148,710		 203,848		 234,669
Investment securities		  74,922		  78,460		  69,273		 83,410		 82,532
Securities received as collateral, at fair value		  9,156		  11,903		  16,808		 24,929		 45,245
Other receivables (net)		  49,704		  64,287		  68,197		 89,381		 126,849
Loans, notes, and mortgages (net)		  50,993		  53,262		  66,041		 73,029		 94,992
Separate accounts assets		  17,034		  18,641		  16,185		 12,314		 –
Equipment and facilities (net)		  2,612		  2,508		  2,313		 2,924		 3,127
Goodwill and intangible assets (net)		  4,814		  6,162		  6,035		 2,457		 5,091
Other assets		  4,610		  6,373		  5,413		 6,471		 8,443

Total Assets		  $480,233		  $628,098		  $681,015		 $841,299		 $1,020,050

Liabilities
Payables under repurchase agreements and 

securities loaned transactions		  $100,916		  $170,917		  $212,402		 $266,116		 $  291,631
Short-term borrowings		  10,811		  9,141		  8,987		 18,110		 24,914
Deposits		  79,457		  79,746		  80,016		 84,124		 103,987
Trading liabilities, at fair value		  78,504		  99,593		  88,933		 98,862		 123,588
Obligation to return securities received as collateral, at fair value		  9,156		  11,903		  16,808		 24,929		 45,245
Other payables		  67,090		  84,182		  86,583		 112,593		 132,626
Separate accounts liabilities		  17,034		  18,641		  16,185		 12,314		 –
Long-term borrowings		  85,178		  119,513		  132,409		 181,400		 260,973
Junior subordinated notes (related to trust preferred securities)		  3,203		  3,092		  3,092		 3,813		 5,154

Total Liabilities		  451,349		  596,728		  645,415		 802,261		 988,118

Stockholders’ Equity
Preferred stockholders’ equity		  425		  630		  2,673		 3,145		 4,383
Common stockholders’ equity		  28,459		  30,740		  32,927		 35,893		 27,549

Total Stockholders’ Equity		  28,884		  31,370		  35,600		 39,038		 31,932

Total Liabilities and Stockholders’ Equity	  	 $480,233		  $628,098		  $681,015		 $841,299		 $1,020,050

Regulatory Capital
(dollars in millions)		  Dec. 26, 2003		  DEC. 31 2004		  Dec. 30, 2005		 Dec. 29, 2006		 Dec. 28, 2007

Regulatory capital in MLPF&S(1) in excess of the minimum required		  $2,419		  $2,683		  $3,301		 $2,213		 $3,266(8)

Regulatory capital in MLGSI(2) in excess of the minimum required		  1,046		  662		  1,219		 652		 1,016
Regulatory capital in MLI(3) in excess of the minimum required		  920		  1,242		  1,572		 1,759		 5,457
Regulatory capital in MLIB(4) in excess of the minimum required		  674		  882		  593		 1,840		 1,014
Regulatory capital in MLJS(5) in excess of the minimum required		  504		  653		  536		 714		 823

Bank Capital Ratios: Tier 1 leverage (to average assets)	 MLBUSA(6)	 6.47	%	 7.58	%	 9.46	%	 8.92	%           	8.50	% 
	 MLBT-FSB(7)	 6.00	%	 6.17	%	 7.47	%	 7.18	%     	       5.51%

Tier 1 capital (to risk-weighted assets)	 MLBUSA(6)	 10.73	%	 10.28	%	 9.95	%	 9.24	%          	10.78% 
	 MLBT-FSB(7)	 19.18	%	 17.35	%	 18.21	%	 8.35	%            	9.22%

Total capital (to risk-weighted assets)	 MLBUSA(6)	 11.28	%	 10.81	%	 11.07	%	 10.75	%          	12.20% 
	 MLBT-FSB(7)	 19.20	%	 17.39	%	 18.32	%	 11.74	%          	12.11%
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Common Share Data

Additional investor information is online at www.ir.ml.com 

Share Repurchases
Shares Purchased  

(in millions)
Average Purchase 

Price Per share
Amount Purchased  

(in millions)

1Q05 17.3 $59.52 $1,032

2Q05 20.2 54.48 1,099

3Q05 14.7 58.26 855

4Q05 10.9 65.62 714

2005 Total 63.1 $58.67 $3,700

1Q06 25.8 $76.55 $1,975

2Q06 41.4 73.26 3,033

3Q06 18.3 71.56 1,313

4Q06 31.1 89.09 2,767

2006 Total 116.6 $77.94 $9,088

1Q07 22.4 $89.31 $2,000

2Q07 19.8 90.90 1,800

3Q07 19.9 73.91 1,472

4Q07 – – –

2007 Total 62.1 $84.88 $5,272

(1)	 Based on calendar period end. 
(2)	 Reported results for certain periods include the impact of restructuring and other charges and benefits, research and other settlement-related expenses, September 11-related recoveries, one-time 

compensation expenses related to the adoption of SFAS 123R and the impact of closing the merger of MLIM with BlackRock. Management also examines results excluding those items, which are 
Merrill Lynch’s operating basis results. Operating basis results should not be considered an alternative to results as determined in accordance with generally accepted accounting principles (“GAAP”) in the 
United States, but rather as non-GAAP measures considered relevant by management in comparing current year results with prior year results. Management believes these measures are valuable tools for 
investors to judge the quality of Merrill Lynch’s financial performance as they allow investors to more readily assess net revenues and earnings and identify trends. See footnotes to the Annual and Quarterly 
Earnings Statements on pages 16-19 for additional information.

(3)	 Pro forma book value per share was $32.77 including issuance in the first quarter of 2008 of (i) 49.2 million shares of common stock for $2.4 billion in connection with equity investments from Temasek Capital 
(Private) Limited and assignees, and (ii) up to 126 million shares of common stock, which represents the maximum number of shares on an “if converted” basis at $52.40 per share related to the $6.6 billion 
of mandatory convertible preferred stock issued to long-term investors, including the Korea Investment Corporation, Kuwait Investment Authority and Mizuho Corporate Bank.

Stock Splits
 
Split

 
Declared Date

 
Record Date

 
Paid Date

2 for 1 4/24/83 6/1/83 6/27/83

2 for 1 10/11/93 10/22/93 11/24/93

2 for 1 4/15/97 5/2/97 5/30/97

2 for 1 7/18/00 8/4/00 8/31/00

Stock Listing Information
The common stock of Merrill Lynch & Co., Inc. (trading symbol MER) is listed on 
the New York Stock Exchange, the Chicago Stock Exchange, the London Stock 
Exchange and the Tokyo Stock Exchange. The following securities are also listed 
on the New York Stock Exchange: Depositary Shares representing 1/1,200 of a 
share of Floating Rate Non-Cumulative Preferred Stock, Series 1; Depositary 
Shares representing 1/1,200 of a share of Floating Rate Non-Cumulative Preferred 
Stock, Series 2; Depositary Shares representing 1/1,200 of a share of 6.375% Non-
Cumulative Preferred Stock, Series 3; Depositary Shares representing 1/1,200 of a 
share of Floating Rate Non-Cumulative Preferred Stock, Series 4; Depositary Shares 
representing 1/1,200 of a share of Floating Rate Non-Cumulative Preferred Stock, 
Series 5; Depositary Shares representing 1/40 of a share of 6.75% Non-Cumulative 
Perpetual Preferred Stock, Series 6; and Depositary Shares representing 1/40 of a 
share of 6.25% Non-Cumulative Perpetual Preferred Stock, Series 7. Information on 
how to contact the firm’s transfer agent is available in Merrill Lynch’s 2007 Annual 
Report on Form 10-K.

Annual Data
Earnings/(Loss) Per 
Common Share From 

Continuing Operations

Shares Outstanding

(in millions)

Dividends
Paid

Book
Value

Weighted Average
End of 
Period

Common Stock Price(1)

Basic Diluted Basic Diluted Close High Low

2003(2) $4.10 $3.77 $0.64 $29.96 900.7 980.9 949.9 $58.65 $60.47 $30.75

2004(2) 4.62 4.21 0.64 32.99 912.9 1,003.8 931.8 59.77 64.89 47.35

2005(2) 5.32 4.85 0.76 35.82 890.7 977.7 919.2 67.73 69.34 52.00

2006(2) 7.96 7.17 1.00 41.35 868.1 963.0 868.0 93.10 93.56 65.41

2007 (10.73) (10.73) 1.40 29.34(3) 830.4 830.4 939.1 53.68 97.53 51.23

Quarterly Data
Earnings/(Loss) Per 
Common Share From 

Continuing Operations

Shares Outstanding

(in millions)

Dividends
Paid

Book
Value

Weighted Average
End of 
Period

Common Stock Price(1)

Basic Diluted Basic Diluted Close High Low

1Q05 $1.26 $1.15 $0.16 $32.91 907.8 993.3 948.7 $56.60 $61.99 $56.01
2Q05 1.17 1.07 0.20 33.63 897.5 978.5 930.9 55.01 57.50 52.00
3Q05 1.44 1.31 0.20 34.66 881.4 968.5 921.7 61.35 61.67 54.36
4Q05(2) 1.47 1.33 0.20 35.82 876.2 970.7 919.2 67.73 69.34 58.64
1Q06(2) 0.40 0.36 0.25 37.19 883.7 981.1 933.4 78.76 78.82 67.95
2Q06 1.69 1.54 0.25 37.18 885.4 973.3 898.1 69.56 80.33 65.41
3Q06(2) 3.36 3.05 0.25 40.22 855.8 945.3 883.3 78.22 79.09 67.49
4Q06 2.57 2.29 0.25 41.35 847.4 952.2 868.0 93.10 93.56 78.44
1Q07 2.35 2.12 0.35 42.25 841.3 930.2 876.9 81.67 97.53 79.22
2Q07 2.32 2.10 0.35 43.55 833.8 923.3 862.6 83.58 94.17 82.78
3Q07 (2.99) (2.99) 0.35 39.60 821.6 821.6 855.4 71.28 87.39 68.94
Q407 (12.57) (12.57) 0.35 29.34(3) 825.0 825.0 939.1 53.68 76.67  51.23
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