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1996 | 1997 | 1998 | 1999 | 2000 | 2001 | 2002 | 2003 [ 2004 | 2005 | 2006 |[2007 | 2008 [2009 | 2010 [2011 2013 | ©VALUELINEPUB.LLC|15-17
12.87 | 1324 | 1389 | 1444 | 1530 | 1514 1547 | 1672 | 2021 | 22.95 | 2146 | 2442 | 2753 | 27.09 | 2781 | 29.85 30.45 30.90 |Sales per sh A 37.40

157 1.78 197 234 241 253 2.55 2.82 318 351 351 4.25 497 4.86 487 521 5.20 5.30 |“Cash Flow" per sh 750

1.07 1.14 1.28 143 148 1.56 1.80 2.04 2.32 2.53 2.64 3.04 3.64 358 353 393 3.85 3.95 |Earnings per sh AB 6.00

40 45 51 57 64 70 .76 82 93 1.03 1.15 128 1.45 1.64 1.80 197 2.14 2.29 |Div'ds Decl'd per sh C= 3.00

.79 .79 .96 1.07 1.16 .96 65 57 .80 .88 .84 .94 1.00 111 1.08 120 144 1.40 |Cap’l Spending per sh 1.30

359 371 3.89 3.89 4.04 398 4.64 5.63 6.19 6.47 | 1933 | 20.87 | 2246 | 21.18 | 2120 | 24.14 | 22.87 | 2450 |Book Value per sh D 29.75
21424 27016 | 2674.9 | 2639.6 | 2611.7 | 25915 | 26015 | 2594.4 | 25438 | 2472.9 | 3178.8 | 3131.9 | 3032.7 | 2917.0 | 28385 | 2765.7 | 2748.0 | 2725.0 |Common Shs Outst'g € | 2590.0

19.0 24.1 308 308 29.7 214 224 216 213 215 215 205 18.6 16.4 17.0 16.0 16.7 Avg Ann’l PJE Ratio 16.5

119 1.39 1.60 1.76 1.93 1.10 1.22 1.23 1.13 114 1.16 1.09 112 1.09 1.08 1.00 1.06 Relative P/E Ratio 1.10

20% | 16% | 13%| 13% | 15% | 21% | 19% | 19% | 19% | 19% | 20% | 21% | 21% | 2.8% 30% | 31% | 3.3% Avg Ann’l Div'd Yield 3.0%
CAPITAL STRUCTURE as of 9/30/12 40238 | 43377 | 51407 | 56741 | 68222 | 76476 | 83503 | 79029 | 78938 | 82559 | 83680 | 84200 |Sales ($mill) A 96900
Total Debt $31.9 bill. Due in 5 Yrs $15.0 bill. 225% | 23.3% | 22.5% | 21.7% | 23.3% | 24.3% | 24.2% | 24.3% | 24.2% | 22.6% | 22.6% | 22.3% |Operating Margin 26.5%
LT Debt $23.6 bill. LT Interest $7g‘;;/“'"fc o | 1693 | 1703|1733 | 1884 2627 | 3130 | 3166 | 3082 | 3108 | 2838 | 3204 | 3400 |Depreciation (Smill) 3800
Leases, Uncapitalized Annual Reioramtal | sosp | 57a | e4sL | 6923 | 8684 | 10340 | 19075 | 11263 | 10946 | 11797 | 11384 | 11000 |Net Proft (Smill) F 15600
Pension Assets-6/12 $8.0 bill. 28.7% | 29.0% | 30.7% | 30.5% | 30.0% | 29.7% | 24.9% | 26.3% | 27.3% | 22.3% | 24.2% | 25.0% |Income Tax Rate 26.0%

Oblig. $13.6 bill. | 12.6% | 13.2% | 12.6% | 12.2% | 12.7% | 135% | 14.5% | 14.3% | 13.9% | 14.3% | 13.6% | 13.1% |Net Profit Margin 16.1%
Pfd Stock $1170 mill. Pfd Div'd $256 mill. | 538 | 2682 | d5032 | d4710 | 4344 | d6686 | d6443 | d8996 | d5500 | d5323 | d2997 | d2700 [Working Cap'l ($mill) d1600
gﬁ;gfﬁ%’%5545;_’%%8@?;?%0;%?&9 g(')"’t‘ﬁss’;ies 11201 | 11475 | 12554 | 12887 | 35976 | 23375 | 23581 | 20652 | 21360 | 22033 | 21080 | 20700 |Long-Term Debt ($mill) | 21600
are convertible into common stock) 13706 | 16186 | 17278 | 17477 | 62908 | 66760 | 69494 | 63099 | 61439 | 68001 | 64035 | 66800 | Shr. Equity ($mill) 77100
Common Stock 2,734,230,540 shares 21.4% | 21.5% | 22.6% | 23.7% | 9.3% | 12.1% | 13.8% | 14.3% | 13.8% | 13.5% | 13.8% | 13.0% |Return on Total Cap'l 16.0%
MARKET CAP: $191 billion (Large Cap) 36.9% | 35.4% | 37.5% | 39.6% | 13.8% | 155% | 17.4% | 17.9% | 17.8% | 17.3% | 17.7% | 16.5% |Return on Shr. Equity 20.0%
CURRENT POSITION 2010 2011 9/30/12 | 245% | 23.9% | 25.0% | 26.2% | 8.1% | 9.4% | 10.9% | 10.1% | 9.1% | 9.0% | 8.3% | 7.0% |Retainedto Com Eq 10.0%
Cas(ﬁMAll_;_éLts 2879 2768 5302 41% | 39% 39% | 39% | 43% | 41% 39% | 45% 50% | 49% | 54% 58% |All Div'ds to Net Prof 50%
Receivables 5335 6275 6993 | BUSINESS: The Procter & Gamble Company makes branded con- accounted for 65% of fiscal 2012 top line; Wal-Mart Stores ac-
Ion;/heenrtory (FIFO) gfgﬁ %gzg ﬁg% sumer packaged goods, which are marketed in more than 180 counted for 14%. Has approximately 126,000 employees. Officer &
Current Assets 18787 21970 24124 countries ajound the world. Has five repor@able segments: Beauty directors own less than 1% of common stock (8/12 proxy). Pregi-

0, 0, . 0, . N

Accts Payable 7251 8022 7498 (24% of fiscal 2012 sales, 22% of_earnlngs), Grooming (10%, dent, Chairman & CEO: Robert A. McDona!d. _Incorporat_ed. Ohio.
Debt Due 8472 9981 8314 | 16%); Health Care (15%, 17%), Fabric Care & Home Care (32%, Address: One Procter & Gamble Plaza, Cincinnati, Ohio 45202.
Other 8559 9290 9086 | 26%); Baby Care & Famility Care (19%, 19%). International sales  Telephone: 513-983-1100. Internet: www.pg.com.
Current Liab. 24282 27293 2488 [ procter & Gamble got off to a better- the traction gained by recent pricing ac-
ANNUAL RATES  Past Past Estd’'10-12| than-expected start this year (began tions. Ongoing manufacturing cost-cutting
%fCha”ge(pe’Sh) i, 5y 0IIT | July 1st). Indeed, the branded consumer and corporate expense-reduction efforts

ales 65% 50%  50% .

“Cash Flow” 75%  65%  7.0% packaged goods maker reported sales of should help prop up margins, and aggres-
Earnings 9.0% 65% 85% | $20.7 billion and earnings of $1.06 a sive stock repurchases should shore up
Dividends 11.0% 115%  9.0% | ghare, easily topping our estimates. More share profits. Consequently, we added a

ook Value 185% 80%  7.0% Al : - -

- - specifically, revenues slipped 4%, as nickel a share to our bottom-line target,
Riscal |  QUARTERLY SALES($mil)~ | Full | grganic growth of 2% was more than offset which is just north of the mid-point of
Ends |Sep-30 Dec.31 Mar3l Jun30| 'vear | by six percentage points of unfavorable management's guidance range.

2009 |21582 20368 18417 18662 |79029 | currency translation. We were looking for We think fiscal 2014 will be a bounce
2010 19807 21027 19178 18926 |78938 | the top line to dip 5%. Prices were up back year for P&G. Although we will not
2011 120122 21347 20230 20860 182559 | across all five segments, and volumes held officially introduce the estimates for an-
%gg géggg %iég‘{ ggégg %83%?—, giggg steady for the most part. This, coupled other 13 weeks, we think a 4% sales gain

: with manufacturing cost savings and is in the cards. The unfavorable currency
Riscal EARNINGS PER SHARE A8 Ul | lower SG&A expenses as a percentage of translation that is dragging down most
Ends |Sep-30 Dec3l Mar3l Jun30| vear | sales, boosted margins by a fair amount. multinational corporations will probably
2009 | 103 94 83 78| 358| Finally P&G bought back $2.6 billion have worked its way through by that time,
2010 | 97 101 88 71} 353| \worth of stock in the period, which helped and the global economy will likely be on
%g% 1-32 153 -36 g‘; 233 propel share earnings forward by 5%. We better footing. We think more margin im-
20%3 %0(15 %'11 'gé ‘83 3'92 were looking for share profits to dip 5%. provement and share-repurchase activity

: : : : ~—1 We have increased our fiscal 2013 es- is probable, too, so we expect a 9% share-

Cal- | QUARTERLYDIVIDENDSPAIDC» | Full | timates, but the song remains the earnings gain.
endar | Mar.31 Jun.30 Sep.30 Dec.3l| Year | same. We added $1.4 billion to our top- This neutrally ranked blue chip is a
2008 | 3 40 40 40 155 line call, and now look for sales to advance stable choice for income-minded in-
2009 | 40 44 A4 A L72] 1% this year (rather than decline 1%). It vestors. There is a lot to like about PG
2010 | 44 - 482 482 482 | 189| gppears that we were too pessimistic shares, but the above-average yield and
gg% -432 5%3 5%3 5%3 206| apout the company’s near-term sales low Beta coefficient stand out.

1 S 9 9 growth prospects, especially considering Erik A. Antonson December 28, 2012
(A) Fiscal years end June 30th. (B) Based on | (64¢); '10, 58¢; '11, (61¢); '12, (73¢);, '13, | = DRIP available. (D) Includes intangibles. In | Company’s Financial Strength At++
average shares thru '96, diluted thereafter. Ex- | (10¢). EPS may not sum. Next earnings report | '12: $84.8 bill., $30.84 a share. (E) In millions, | Stock’s Price Stability 100
cludes nonrecurring: '99, (13¢); ‘00, (24¢); '01, | due late January. (C) Dividends historically | adjusted for splits. (F) Net income may differ | Price Growth Persistence 50
(53¢); '02, (25¢); '03, (19¢); '08, (12¢); '09, | paid in February, May, August, and November. | materially from net income attributable to P&G. | Earnings Predictability 100
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