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1998 | 1999 | 2000 | 2001 | 2002 | 2003 | 2004 | 2005

1121 11.34| 12.09| 1252 | 1240 | 1323| 1505 1591 | 1661 | 1810 | 20.76 | 19.88 | 20.07 | 2321 | 2349 | 25.02 | 27.70 | 29.65 |Revenues persh A 33.75
152| 130 198| 189| 106| 119 170 203 | 232 | 28| 328| 277 | 303| 379 | 426| 463| 565| 6.10 “CashFlow" persh 1.25
90 66 90 98 55 66| 109| 131| 161 | 192| 226| 182 | 207 | 254 313 | 338| 405| 450 Earningspersh AB 5.75

.20 20 21 21 21 21 21 24 27 31 .35 35 35 40 60 .75 .86 .95 | Div'ds Decl'd per sh © 110
113 103| 1.02 89 53 51 70 91 63 80 87 96 | 111|202 210 | 155| 200 [ 2.00 Cap'l Spending persh 2.00
946 | 10.16| 11.65| 11.23| 1148 | 11.63| 1277 | 1306 | 1542 | 1567 | 17.73 | 1855 | 19.78 | 21.22 | 22.09 | 2524 | 27.65| 29.95 Book Value per sh D 38.15

2050.0 | 2064.0 | 2069.0 | 2019.0 | 2042.0 | 2045.0 | 2043.0 | 2007.2 | 2064.0 | 1962.2 | 1822.9 | 1818.3 | 1896.9 | 1762.2 | 1800.0 | 1800.0 | 1735.0 | 1720.0 [Common Shs Outst'g E | 1700.0

376| 460 395 304| 372| 280 218| 204 171| 178 142 125| 157 | 151 | 136 17.1] Boldfiglresare |AvgAnn'l P/E Ratio 16.0
196| 262 257| 156| 203| 160 115| 1.09 92 94 85 83| 100 .95 87 96 | ValuejLine Relative P/E Ratio 1.00
6% | T%| 6%| T%| 10%| 11%| 9% | 9% | 10% | 9% | L11% | 15% | L1.1% | L.0% | L14% | 1.3% | ""P**  |avg Ann'l Divid Vield 1.3%
CAPITAL STRUCTURE as of 12/28/13 30752 | 31944 | 34285 | 35510 | 37843 | 36149 | 38063 | 40893 | 42278 | 45041 | 48025 | 51040 |Revenues ($mill) A 57415
Total Debt $15401 mill. Due in 5 Yrs $11550 mill. | 17.196 | 17.8% | 20.2% | 23.3% | 23.7% | 20.3% | 22.2% | 235% | 25.7% | 25.8% | 28.5% | 28.5% |Operating Margin 32.0%
(Lgog??gtzfelsﬁt\;‘::; eﬂ 'S;‘X‘)e'e“ $600 mill 1210.0 | 1339.0 | 1436.0 | 14910 | 1582.0 | 16310 | 17130 | 18410 | 1987.0 | 2192.0 | 2250 | 2300 |Depreciation ($mill 2600
ge: 4l (21% of Capl) 2268.0 | 2729.0 | 3343.0 | 4014.0 | 4405.0 | 3408.0 | 4035.0 | 4839.0 | 5682.0 | 6136.0 | 7590 | 8225 |Net Profit ($mill) 9760

Leases, Uncapitalized: Annual rentals $507 mill. 35.2% | 31.5% | 34.2% | 37.2% | 36.6% | 36.1% | 35.1% | 34.5% | 33.3% | 31.0% | 32.0% | 32.0% |Income Tax Rate 32.0%
74% | 85% | 9.8% | 11.3% | 11.6% | 9.4% | 10.6% | 11.8% | 13.4% | 13.6% | 15.8% | 16.1% [Net Profit Margin 17.0%

Pension Assets-9/13 $8.97 bill. Oblig. $10.07 bill. | 41690 | d323.0 | d648.0 | d77.0 | 75.0 | 2955.0 | 1225.0 | 1669.0 | 896.0 | 2405.0 | 2175 | 2600 |Working Cap'l ($mill) 5520
pid Stock None 9395.0 | 10157 | 10843 | 11892 | 11110 | 11495 | 10130 | 10922 | 10697 | 12776 | 11750 | 11000 Long-Ter_m Deb_t ($mill) | 10500
Common Stock 1,752,059,060 shs. 26081 | 26210 | 31820 | 30753 | 32323 | 33734 | 37519 | 37385 | 39759 | 45429 | 48000 | 51500 |Shr. Equity ($mill) 64875
as of 1/29/14 70% | 82% | 84% | 10.0% | 10.8% | 8.1% | 8.9% | 104% | 11.6% | 10.8% | 13.0% | 13.0% [Return on Total Cap'l 13.0%
8.7% | 10.4% | 10.5% | 13.1% | 13.6% | 10.1% | 10.8% | 12.9% | 14.3% | 13.5% | 16.0% | 16.0% |Return on Shr. Equity 15.0%

MARKET CAP: $138 billion (Large Cap) 70% | 85% | 89% | 11.0% | 11.6% | 8.2% | 9.0% | 10.9% | 11.6% | 10.6% | 12.5% | 13.0% |Retained to Com Eq 12.0%
CUR$I$WI|ELI\|{T POSITION 2012 2013 12/28/13 19% 18% 16% 16% 15% 19% 16% 16% 19% 22% 20% 19% |All Div'ds to Net Prof 21%
Cash Assets 3387 3931 4397 | BUSINESS: The Walt Disney Company operates Media Networks, and Hong Kong Disneyland. Acq. Pixar, 5/06; Marvel, 12/09; Lucas-
Receivables 6540 6967 8013 | includes ABC and ESPN (45% of '13 revs.); Parks and Resorts: Films, 12/12. Div. ABC Radio, 6/07. '13 depreciation rate: 4.9%.
Ion%eenrtory (Avg Cst) %g% %gz %ggg Disneyland, Walt Disney World (Magic Kingdom, Epcot, Hollywood  Has 175,000 employees. Laurene Powell Jobs Trust owns 7.5% of
Current Assets 13709 14109 15763 | Studios, Animal Kingdom), and a cruise line (31%); Studio Enter-  stock; off. and dir., less than 1% (1/14 proxy). Chairman/CEO:

tainment (13%); Consumer Products (8%); and Interactive Media  Robert A. Iger. Inc.: DE. Address: 500 S. Buena Vista St., Burbank,

Accts Payable 6393 6803 8590
Debt DUey 3614 1512 3687 | (3%). Earns Tokyo Disneyland royalties. Manages Disneyland Paris  CA 91521-7320. Tel.: 818-560-1000. Internet: www.disney.com.
8$Eerm Liab. 152(1)2 ﬁ’i’gz 12232 The Walt Disney Co. is well poised for movie slate that should continue to drive

——1 the near term. The media conglomerate branding efforts.
ANNUAL RATES  Past Past Est'd'11'13 | got off to a strong start in fiscal 2014 (year The company has been investing in its

ofchenge fpersh)  10%rs,  SYis, 0TI | began October 1st). Revenues and share product innovation. In March, Disney
“Cash Flow” 120%  85%  9.5% earnings climbed 9% and 34%, respectively announced plans to acquire Maker Studios
Emmgg ﬁggﬁ lg-ggﬁ) ﬁg‘;ﬁ in the first quarter. Brand-building efforts, for $500 million. The company is the lead-
BoakValue 70% 70% gow | coupled with a well-diversified portfolio, ing network of online video content on

Fiscal T Fal helped spur totals. Disney posted positive YouTube, and should complement the com-
voodl | QUARTERLY REVENUES (3 mill Fiscal| comparisons in all five of its business seg- pany’s current offerings nicely. Disney will
Ends_|Dec.Per Mar.Per Jun.Per Sep.Per| vear | ments. Likewise, stock buybacks helped probably increase investments in tech-
2011 (10716 9077 10675 10425 |40893| phoost per-share figures. We believe the nological enhancement to support its digi-
%gg ﬂgﬁ 182%2 ﬁg?g ﬂggé fééﬁ company will continue to build steam in tal platforms and strengthen its video dis-
2014 112309 11230 12260 12226 | 48025 the coming quarters. In all, the bottom tribution capabilities to keep up with in-
2015 12575 12625 12850 12090 | 51040| lin€ ought to advance 20% in fiscal 2014, dustry peers and market trends. In addi-
Fiscal EARNINGS PER SHARE A B = and capture another 10%-15% next year. tion, Disney will likely invest in its Inter-
Year (5. per Mar Per Jun.Per Sep.Per| Riscal Plus, revenues will probably climb at a active subsidiary. Its new videogaming
Ends |D€C.7€T Mar."er Jun.rer Sep."e1l vear | 504-10% clip through fiscal 2015. Note: platform, Infinity, helped the segment's
2011 )68 49 78 59 | 2541 March-period results were scheduled to be earnings grow more than six-fold over the
%g% ?g gg %8% gg gég released after we went to press. first fiscal quarter.
2014 | 103 95 115 92 | a05| Frozen took box offices by storm. Olaf The stock is favorably ranked for
2015 | 110 105 135 100 | 4s50| and friends grossed more than $1.1 billion year-ahead price performance. Indeed,
UARTERLY DIVIDENDS PAID © in theaters globally, and the recent video these shares surged following the solid
Cg"' M QP Jun.Per Sep Per Dec.P 5“” release has also augured well for revenues December-period report, and have contin-
endar [Var.Ter Jun.Ter Sep Ter JeC.7eN Yeal | and profits. Moreover, the company has ued to trend upward over the last couple of
oo s 2% | leveraged the popularity of the Arendelle months. That said, much of the good news
’ ’ princesses, as Frozen merchandise led we envision out to 2017-2019 already ap-

ggg ;6_0 o o ;7_5 1:3_5 retail sales in the first few months of fiscal pears to be factored into the recent price.

2014 | 86 2014. Looking ahead, Disney has a strong Orly Seidman May 9, 2014
(A) Fiscal year ends Saturday closest to Sept. |03, (4¢); '04, 4¢; '05, (9¢); '06, 3¢; '07, 32¢; early August. Company’s Financial Strength At++
30th. Fiscal 2009 contained 53 weeks. '08, 2¢;'09, 6¢; '10, (4¢); '11, (2¢). Excl. disc. | (C) Div'ds hist. paid in mid-Jan. Two div'ds Stock’s Price Stability 85
(B) Dil. egs. Excl. nonrecurring gains/(losses): | ops.: '07, 1¢. Excl. loss from interest in Disney | paid in calendar 2012. (D) Incl. intang., at Price Growth Persistence 100
'98, 1¢; '99, (4¢); '00, 2¢; '01, ($1.00); '02, 8¢; | Internet Group: '00, 35¢. Next egs. report due | 9/28/13: $34.7 bill., $19.28/sh. (E) In millions. Earnings Predictability 90
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