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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
1530 | 15.14| 1547| 1672 | 2021 | 22.95| 2146 | 2442 | 2753 | 27.09 | 27.81 | 29.85 | 3045 | 30.69 | 30.64 | 28.10 | 24.25| 25.15 |Sales persh A 32.30
241 2.53 2.55 2.82 318 351 351 425 497 4.86 487 5.21 5.20 533 557 531 5.20 5.35 |“Cash Flow" per sh 7.25
148 1.56 1.80 2.04 232 253 2.64 3.04 3.64 358 353 3.93 3.85 4.05 422 4.02 4.00 4.15 |Earnings per sh AB 6.00
.64 .70 .76 82 93 1.03 1.15 1.28 1.45 164 1.80 197 2.14 229 2.45 2.59 2.75 2.85 |Div'ds Decl'd per sh C= 330
1.16 .96 .65 57 .80 88 84 94 1.00 111 1.08 1.20 1.44 1.46 142 1.38 1.40 1.45 |Cap’l Spending per sh 150
4.04 3.98 4.64 5.63 6.19 6.47| 1933 | 2087 | 2246 | 2118 | 21.20 | 24.14 | 22.87 | 2464 | 2540 | 2283 | 24.10 | 25.70 |Book Value per sh P 32.05
2611.7 | 25915 | 26015 | 2594.4 | 2543.8 | 24729 | 3178.8 | 3131.9 | 3032.7 | 2917.0 | 28385 | 2765.7 | 2748.0 | 2742.3 | 2710.8 | 27145 | 2685.0 | 2675.0 |Common Shs Outst'g € | 2650.0
29.7 214 224 216 213 215 215 205 18.6 16.4 17.0 16.0 16.7 178 19.0 20.9 | Bold figyres are |Avg Ann'l P/E Ratio 16.0
193 1.10 1.22 1.23 113 114 1.16 1.09 112 1.09 1.08 1.00 1.06 1.00 1.00 1.06 ValuejLine Relative P/E Ratio 1.00
15% | 21%| 1.9% | 1.9% | 1.9% | 19% | 2.0% | 21% | 2.1% | 28% | 3.0% | 31% | 33% | 32% | 31%| 31%| ="' |AvgAnn'lDivd Yield 3.5%
CAPITAL STRUCTURE as of 12/31/15 68222 | 76476 | 83503 | 79029 | 78938 | 82559 | 83680 | 84167 | 83062 | 76279 | 65100 | 67325 |Sales ($mill) A 85550
Total Debt $31.526 bill. Due in 5 Yrs $19.750 bill. | 2339 | 24.3% | 24.2% | 24.3% | 24.2% | 22.6% | 22.6% | 22.3% | 23.7% | 23.4% | 26.5% | 27.0% |Operating Margin 25.5%
LTT ?fbttsé17-595b!”é4 SLT'”‘er65t$4-65b"'- 2627.0 | 31300 | 3166.0 | 30820 | 3108.0 | 28380 | 3204.0 | 29820 | 31410 | 31340 | 3150 | 3185 |Depreciation ($mil) 3250
(Tot. Int. Coverage: 24.3) (229 of Tot Cap) | 86840 | 10340 | 12075 | 11203 | 10046 | 11767 | 11344 | 11869 | 12220 | 11535 | 10750 | 11100 |Net Profit (Smill) 15900
Leases, Uncapitalized Annual Rentals $259 mill. 30.0% | 29.7% | 24.9% | 26.3% | 27.3% | 22.3% | 24.2% | 23.2% | 23.5% | 20.2% | 24.0% | 24.0% |Income Tax Rate 24.0%
Pension Assets-6/15 $10.6 bill. 12.7% | 135% | 14.5% | 14.3% | 13.9% | 14.3% | 13.6% | 14.1% | 14.7% | 15.1% | 16.5% | 16.5% |Net Profit Margin 18.6%
) Oblig. $16.0bill. 1743440 | d6686 | d6443 | dB996 | d5500 | d5323 | 02997 | d6047 | d2109 | d144.0 | d250 | d180 [Working Cap'l ($mill) d100
(F’ggoséogxfs%bsl"m Class Aspﬁiri’é“aﬁf??gzﬂ'i'n 35976 | 23375 | 23581 | 20652 | 21360 | 22033 | 21080 | 19111 | 19811 | 18329 | 17000 | 17000 |Long-Term Debt ($mill) | 17000
Class B shares: convertble into common stock) | 62908 | 66760 | 60494 | 63099 | 61430 | 68001 | 64035 | 68709 | 69976 | 63050 | 64960 | 68750 |Sh. Equity ($mill 85000
Common Stock 2,704,565,560 shares 9.3% | 12.1% | 13.8% | 14.3% | 13.8% | 13.5% | 13.8% | 13.9% | 14.0% | 14.6% | 13.0% | 13.0% |Return on Total Cap'l 15.5%
13.8% | 155% | 17.4% | 17.9% | 17.8% | 17.3% | 17.7% | 17.3% | 17.5% | 18.3% | 16.5% | 16.0% |Return on Shr. Equity | 18.5%
MARKET CAP: $220 billion (Large Cap) 81% | 9.4% | 109% | 10.1% | 9.1% | 9.0% | 83% | 7.9% 77% | 69% | 50% | 5.5% |RetainedtoCom Eq 8.5%
CUR$|$W||5LI\ET POSITION 2014 2015 12/31/15 | 43% | 41% | 39% | 45% | 50% | 49% | 54% | 55% | 57% | 63% | 69% | 67% |All Div'ds to Net Prof 55%
Cash Assets 10686 11612 14277 | BUSINESS: The Procter & Gamble Company makes branded con-  for 65% of fiscal 2014 top line, 45% of earnings. Wal-Mart Stores
Receivables 6386 4861 4721 | sumer packaged goods, which are marketed and sold in more than ~ accounted for 14% of fiscal 2015 sales. Employs about 110,000.
Ion%eenrtory (FIFO) g;gg %ig 13%%2 180 countries around the world. Has five reportable segments: Officer & directors own less than 1% of common stock (8/15 proxy).
Current Assets 31617 29646 36347 | Beauty/Hair/Personal care (24% of fiscal 2015 sales); Grooming ~ Chairman, President & CEO: A. G. Lafley. Incorporated: Ohio. Ad-
Accts Payable 8461 8257 7717 (10%); Health Care (10%); Fabric Care & Home Care (29%); Baby, dress: One Procter & Gamble Plaza, Cincinnati, Ohio 45202. Tele-
Debt Dué 15606 12021 13931 | Feminine & Family Care (27%). International operations accounted  phone: 513-983-1100. Internet: www.pg.com.
8$Eerm Liab. 32332 zg%g égggg Procter & Gamble will probably regis- the sale of its beauty business in the sec-
—— 1 ter sluggish comparisons in fiscal ond half of calendar 2016. All told, the
AfN;\‘UA'- RAEES 1535‘ 5P¢St 53:4191,32'115 2016. (Year ends June 30th.)) Over the company will probably use the proceeds
o cenge (persh) - 10%rs - SYis, 082l | past few years, the consumer goods con- from these divestitures to strategically in-
“Cash Flow” 55% 2.0%  5.0% glomerate was hard hit by a difficult oper- vest in its remaining brands.
Emmgg lg-ggf %ggﬁl 2-8‘;? ating environment. Too, the strength of Management’s moves ought to help
Boak Value 150% 25% cow | the U.S. dollar has eroded much of the brighten the long-term horizon. In-
Fiscal VY =] gains from overseas markets. And in the deed, P&G’s emphasis on productivity im-
Yoo QUARTERLY SALES ($ mill. Fiecal| second guarter, the top and bottom lines provements has generated about $7 billion
Ends | Sep.30 Dec.31 Mar3l Jun30| vear | glipped 9% and 2%, respectively. All told, in cumulative savings over the past five
2013 (20739 22175 20598 20655 | 84167 | \ye think revenues will fall nearly 15% in years. Moreover, efforts to increase supply-
%g%‘é ggfgg %?gz %gﬂg %g%gg ggg% fiscal 2016. Still, managements efforts chain management, and strengthen its
2016 |16527 16915 15830 15828 | 65100 (discussed below) should bolster margins, manufacturing centers and distribution
2017 16850 17075 17175 16225 | 67325 | helping share net come in flat for the year. channels (including its e-commerce plat-
Focal EARNINGS PER SHARE AB Zull The company has been pruning its form) ought to be accretive to profits fur-
Year | oo o0 Decal Mar3l Jundo| Fiscd portfolio. In late February, P&G com- ther down the road. Plus, branding initia-
Ends | ©€p- . : un. Year | pleted the transfer of Duracell to Berk- tives and stronger media reach, coupled
2003 | 106 122 .99 791 405 shire Hathaway. Procter contributed $1.8 with global growth efforts, should help PG
%gig igi igg 18% 188 jg% billion in cash to its battery business in a capture additional market share.
2016 ‘g 104 ‘90 108 | 400 Pretransaction recapitalization in ex- These shares are neutrally ranked for
207 | 100 105 100 110| 415 change for Berkshire Hathaway's 52 mil- year-ahead price performance. And PG
UARTERLY DIVIDENDS PAID € lion shares of PG stock. And soon after, is already trading near the low end of our
Cg" Q . 5“” P&G announced that it would be divesting projected 2019-2021 Target Price Range.
endar | Mar31 Jun.30 Sep.30 Decdl] Year | ypo yinoglos diaper rash cream brand in  Still, this issue does boast conservative ap-
2012 | 525 562 562 562 | 221} Brazil to Johnson & Johnson. The terms of peal. Its strong finances and perfect scores
2013 | 562 602 602 602 | 237) the deal have not been disclosed, but we for Financial Strength (A++) and Price
ggg ggzzt ggg ggg ggg %gg expect the sale to close in the next four to Stability give it some investment luster.
2016 | 663 ' ' 7| six months. Further, P&G plans to close Orly Seidman March 25, 2016

(A) Fiscal years end June 30th. (B) Diluted
earnings. Excludes nonrecurring: 00, (24¢);
'01, (53¢); '02, (25¢); '03, (19¢); '08, (12¢); '09,
(64¢); '10, 58¢; '11, (61¢); '12, (73¢); '13,
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ings report due late April.
(C) Dividends historically paid in Feb., May,

Aug., and Nov. = DRIP available. (D) Includes

d19¢; '14, d21¢. EPS may not sum. Next earn- | intangibles. In '15: $74.1 bill., $27.30 a share.
(E) In millions, adjusted for split.
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