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HU(000) 619088 625781 617636 | N STTRTITIER ETEEEFRTTRR R AR R Ay RAEARRH R ETRRAY RN T TYPRTRR PR RARE Sy. 476 988
1999 | 2000 | 2001 | 2002 | 2003 2004P [ 2005 | 2006 | 2007 [ 2008 [ 2009 [2010 [2011 [2012 |2013 [2014 PO15E | 2016 | ©VALUELINEPUB.LLC|18-20
2576 | 27.10| 24.68| 24.15| 27.07| 2750| 2897 | 29.74 | 3267 | 33.83 | 2889 | 3435 | 40.99 | 37.31 | 3855 | 38.37| 33.80 | 34.50 |Sales per sh 51.25
4.09 454 2.98 354 319 375 397 440 489 433 3.70 4.80 5.67 5.19 5.64 5.87 5.60 5.90 |“Cash Flow" per sh 8.35
2.58 2.73 1.19 2.01 1.65 238 232 2.88 3.28 2.73 2.04 3.28 3.93 333 3.88 4,01 3.45 3.60 |Earnings per shA 5.35
1.38 1.40 1.40 1.40 1.40 1.40 1.46 1.48 1.52 164 1.64 1.64 1.64 1.70 1.78 1.84 1.72 1.58 |Div'ds Decl'd per sh B = 2.00
197 1.85 1.49 1.29 1.72 1.24 1.46 1.66 1.76 2.19 1.45 1.64 1.99 192 2.03 2.28 2.30 2.70 | Cap’l Spending per sh 340
1209 | 1252 1419 8.88 957 | 11.20 9.43 996 | 1212 7.63 1.72 9.86 9.02 | 1056 | 17.25| 14.46| 16.10 | 17.25 |Book Value per sh 2250
1045.1 | 1042.9 | 1002.0 | 993.94 | 997.28 | 994.34 | 919.61 | 922.07 | 899.29 | 902.37 | 903.81 | 917.31 | 926.12 | 933.02 | 926.99 | 904.98 | 870.00 | 840.00 |Common Shs Outst'g © | 800.00
24.6 18.0 36.5 215 251 184 195 14.9 15.0 15.2 139 122 12.7 147 142 16.8 | Bold figyres are |Avg Ann’l P/E Ratio 15.0
1.40 117 1.87 117 1.43 97 1.04 80 80 91 .93 .78 .80 94 80 .89 ValuejLine Relative P/E Ratio .95
22% | 2.9%| 32%| 32% | 34% | 32% | 32% | 35% | 3.% | 39% | 58% | 41% | 33% | 35% | 32% | 27%| ="' |Avg Ann'lDivd Yield 2.5%
CAPITAL STRUCTURE as of 6/30/15 ) 26639 | 27421 | 29378 | 30529 | 26109 | 31505 | 37961 | 34812 | 35734 | 34723 | 29400 | 29000 |Sales ($mill) 41000
Total Debt $12735 mill. Duein 5 Yrs $6000 mill. | 1379 | 13.2% | 14.5% | 9.5% | 11.8% | 14.0% | 14.7% | 152% | 15.6% | 17.7% | 16.5% | 17.0% |Operating Margin 17.0%
%{3‘*32&1@?2’1"3'"-0 mi”LTcg‘F}if;ﬁZ‘aﬁig"-o mill. 13580 | 1384.0 | 13700 | 1444.0 | 1503.0 | 13800 | 1560.0 | 17130 | 16030 | 1617.0 | 1800 | 1900 |Depreciation ($mill) 2350
(Total interest coverage: 12.6x)  (47% of Capl) | 23003 | 2684.0 | 30337 | 2477.1 | 18538 | 30325 | 3698.2 | 3137.0 | 36320 | 3703.0 | 3070 | 3060 |Net Profit ($mill 4335
Leases, Uncapitalized Annual rentals $303 mill. 35.4% | 19.8% | 18.8% -- | 145% | 17.7% | 12.8% | 12.8% | 12.8% | 25.6% | 30.0% | 30.0% |Income Tax Rate 30.0%
Pension Assets-12/14 $20.4 bil. Oblig.$29.7 bill. 8.6% | 9.8% | 10.3% | 8.1% | 7.1% | 9.6% | 9.7% | 9.0% | 10.2% | 10.7% | 10.4% | 10.6% |Net Profit Margin 10.6%
Pfd Stock $237.0 mill. Pfd Divid $10.0mill. 1749500 [ 4930.0 | 4619.0 | 56010 | 7898.0 | 9670.0 | 6873.0 | 7642.0 | 11017 | 9108.0 | 12500 | 13500 |Working Cap'l ($mill) 16000
'lng';’g%%gg?}fo&sgg-Cﬁff‘g;lf;{‘)l-ecg{';‘i'goat$1°2v 6783.0 | 60130 | 5955.0 | 7638.0 | 9528.0 | 10137 | 11736 | 10465 | 10741 | 92710 | 12500 | 13000 |Long-Term Debt ($mill) | 16000
R o ' 8907.0 | 9422.0 | 11136 | 7125.0 | 7215.0 | 9278.0 | 8593.0 | 10088 | 16229 | 13320 | 14000 | 14500 |Shr. Equity ($mill) 18000
Common Stock 904,838,000 shs. 16.0% | 18.6% | 18.9% | 17.8% | 12.1% | 17.1% | 19.2% | 16.3% | 14.2% | 17.1% | 12.0% | 11.5% |Return on Total Cap'l 13.5%
As of 7/15/15 o 25.8% | 28.5% | 27.2% | 34.8% | 25.7% | 32.7% | 43.0% | 31.1% | 22.4% | 27.8% | 22.0% | 21.0% |Return on Shr. Equity 24.0%
MARKET CAP: $43 billion (Large Cap) 9.9% | 142% | 14.9% | 142% | 52% | 16.9% | 25.9% | 15.7% | 12.3% | 15.3% | 11.0% | 12.0% |Retained to Com Eq 15.0%
CUR$I?\4I|ELI\|{T POSITION 2013 2014 6/30/15 | 63% | 51% | 46% | 60% | 80% | 49% | 41% | 51% | 46% | 46% | 49% | 43% |All Div'ds to Net Prof 3%
Cash Assets 9086 7034 5302 | BUSINESS: DuPont is engaged in science and technology in a and nutrition. In 2014: Research & Development, 6.0% of sales;
Receivables 6047 6005 8308 | range of disciplines, including high performance materials, electron- ~ depreciation rate, 4.9%. Has approx. 63,000 employees. Black-
Ion%eenrtory (LIFO) ?%S 7%% 63%‘{ ics, safety and security, and biotechnology. The company operates  Rock, Inc. owns 6.3% of common stock; The Vanguard Group,
Current Assets 24384 71748 21045 | On aglobal scale, manufacturing a wide range of products for distri-  5.5%; off. and dir., less than 1% (3/15 Proxy). Chair and CEO: Ellen
Accts Pa bution and sale to many different markets, including automotive, Kullman. Inc.: DE. Address: 974 Centre Road, Wilmington, DE
yable 5180 4822 3399 ! ) i : .
Debt Dué 1721 1423 647 | construction, agricultural, medical, protective apparel, electronics, 19805. Telephone: 302-774-1000. Internet: www.dupont.com.
8$Eerm Liab lggg? 12228 gggg Shares of DuPont have declined sig- demand in global crop protection markets,
- — nificantly in price since March. The lower expected corn area in Latin America,
AfN;\‘UA'- RAEES 1535‘ 5P¢St Esgqlg,zz-gm company has been operating in a challeng- and less-than-anticipated soybean volumes
o change (persh) - 10%re, - SXis 018X | ing  environment in recent times. A in North America. The strength of the U.S.
“Cash Flow” 50% 5.0%  7.0% stronger U.S. dollar hurt performance in dollar should also remain a headwind.
E?U&'ngg gggf ;-8‘;? g-g‘;ﬁl the recent quarter, and sales declined in This issue offers worthwhile total re-
Bonk Ve 3306 o0% 8ow | all business lines. On the bright side, oper- turn potential out to late decade. We
- ating margins were higher in five of six expect improved operating performance for
Cal- M %JA%TER%S’;LESS%'"'%) 3l Full | segments, thanks to greater productivity. DuPont during this time frame. The com-
endar | Mar.3l Jun.30 Sep30 Dec3l| Year | gnare net of $1.18 was a modest improve- pany ought to benefit from solid growth
2012 110180 9917 7390 7325 |34812 | ment over the prior-year tally, but fell from its agriculture and nutrition, bio-
%gﬁ %8‘1"82 g%g ;gﬁ ;g% g%gg short of our estimate. based industrials, and advanced materials
2015 | 9172 8505 5825 5808 | 29400 We expect significant share repur- businesses in the coming years. The
chases in connection with the recent stock’s valuation appears reasonable at
2016 | 8400 8000 6300 6300 |[29000 . - > o0 ?
EARNINGS PER SHARE A separation of The Chemours Compa- this time, and the healthy dividend will
Cai" Mar3l Jun30 Sen 30 Dec.3l 5“" ny. DuPont intends to buy back shares also support returns. Moreover, DuPont
endar | Mar.2_Jun. p. ' € | \with the $4 billion of distribution proceeds earns high marks for Safety, Financial
%gg %gé %‘Z‘g ié %8 ggg received from Chemours. The board has Strength, Price Stability, and Price
o014 | 158 117 51 S| a0 authorized the repurchase of $2 billion of Growth Persistence.
' ' ' ' common stock by yearend, with the re- Michael Napoli, CFA October 9, 2015
2015 | 134 118 40 53 345 . ) , e
2016 | 120 115 55 70 | 360 Mainder to be bought back next year. The Restated Sales (Pre-ax Operating Margins) by Business Line
‘UARTERL.Y DIVIDENDS PAIDE; — quarterly dividend is now $0.38 per share, 013 2014 205 2016
ggl-r MQ 2 Jun30 Sen30 D '31 \'(:U”r compared to the previous payout of $0.49 & gicanw  1501060%  14825205%)  141000180%)  13900(19.0%)
encar Mar.sl Jun.s) oep.sy Dec.oll P4 share (while DuPont still contained the s DU LM%Y LSRN L00K)
2011 41 41 41 41 | 164 ; ; Electronics BHEOW)  28I(114%)  220095%)  2150(11.0%)
we | a4 @ B sl 1 \F/’\;aé’;c::rr]neasgce V&Tlen::(l:(aellsylln;g.r sist in the mia 12902(171:2) 12376002%) 3240(18.522) a2195%)
2013 3 %5 %5 5| 178 . afety & Prot, 38B0(I7.9%)  3892(19.0%)  3700(19.0%)  3640(19.0%)
2014 15 i P 47 | 18a| NeEAT term. Performance at the Agricul- ot B(NMF) S{NMF) 10(NMF) 10(NMF)
2015 47 49 28 ’ ' ture business should be hurt by less companyTow  35734(156%)  34723(17.7%)  29400(165%)  29000(17.0%)
(A) Diluted earnings. Excl. nonrec. items: '99, | (84¢); '14, (11¢). Excl. gain from discon. ops.: | in mid-March, June, Sept., and Dec. = Div'd | Company’s Financial Strength At++
($2.57); '00, (54¢); '01, $2.99; '02, ($3.12); '03, | '99, $6.98; '12, 34¢; '13, $2.14; '14, 2¢. Earn- | reinvest. plan available. (C) In mill. (D) Sold | Stock’s Price Stability 80
(69¢); 04, (62¢); '05, (25¢); '06, 50¢; '07, (6¢); | ings may not sum due to rounding. Next egs. | Textile division in 2004. (E) Completed spinoff | Price Growth Persistence 80
'08, (53¢); 09, (12¢); '11, (25¢); 12, (72¢); '13, | rpt. due late October. (B) Div'd historically paid | of The Chemours Company in July of 2015. Earnings Predictability 55
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