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1995|1996 | 1997 | 1998 | 1999 | 2000 | 2001 | 2002 | 2003 | 2004 | 2005 [2006 [2007 [2008 | 2009 [2010 {2011 [2012 | ©VALUELINEPUB.LLC| 14-16
1217 | 1287 | 1324| 1389 | 1444 | 1530| 1514 | 1547 | 1672 | 2021 | 22.95 | 2146 | 2442 | 2753 | 27.09 | 2781 | 29.85| 31.95 |Salespersh A 39.40
1.38 157 1.78 197 234 241 253 2.55 2.82 3.18 351 351 4.25 497 4.86 487 521 5.65 |“Cash Flow" per sh 750
93 1.07 1.14 1.28 143 1.48 1.56 1.80 2.04 2.32 2.53 2.64 3.04 3.64 358 353 3.93 4.22 |Earnings per sh AB 5.95
.35 40 45 51 57 64 .70 .76 82 93 1.03 1.15 1.28 1.45 164 1.80 197 2.14 |Div'ds Decl'd per sh C= 3.00
.78 .79 .79 .96 1.07 1.16 .96 65 57 .80 .88 .84 94 1.00 111 1.08 1.20 1.20 |Cap’l Spending per sh 1.30
3.16 359 371 3.89 3.89 4.04 398 4.64 5.63 6.19 6.47 | 1933 | 20.87 | 2246 | 21.18 | 21.20| 24.14 | 26.40 |Book Value per sh P 32.85
27463 | 27424 | 27016 | 26749 | 2639.6 | 2611.7 | 25915 | 26015 | 25944 | 25438 | 2472.9 | 31788 | 31319 | 3032.7 | 2917.0 | 28385 | 2765.7 | 2725.0 | Common Shs Outst'g £ | 2610.0
171 19.0 24.1 308 308 29.7 214 224 216 213 215 215 205 18.6 16.4 17.0 16.0 Avg Ann’l PJE Ratio 16.5
114 119| 139 160| 176| 193| 110| 122| 123| 113| 114 | 116 | 109 | 112 | 109 | 108| .97 Relative P/E Ratio 110
22% | 20% | 16% | 13% | 13% | 15%| 21% | 19% | 19% | 19% | 1.9% | 20% | 21% | 2.1% 28% | 30% | 3.1% Avg Ann’l Div'd Yield 3.0%
CAPITAL STRUCTURE as of 9/30/11 39244 | 40238 | 43377 | 51407 | 56741 | 68222 | 76476 | 83503 | 79029 | 78938 | 82559 | 87100 |Sales ($mill) A 102800
Total Debt $33.8 bill. Due in 5 Yrs $22.5 bill. 22.6% | 225% | 23.3% | 22.5% | 21.7% | 23.3% | 24.3% | 24.2% | 24.3% | 24.2% | 22.6% | 23.0% |Operating Margin 25.0%
LT Debt $224 bill. LT '”‘efema;‘;;/“"'f cauital | 22710 | 16930 [ 17030 [ 17330 | 18840 | 2627.0 | 31300 | 31660 | 30820 | 3108.0 | 2838.0 | 2975 |Depreciation (Smill 3350
Leases, Uncapitalized Annual Reo ot cantal | 4370 | 50520 | 57310 | 6481.0 | 6923.0 | 86840 | 10340 | 12075 | 11203 | 10946 | 11797 | 12400 |Net Profit (6mill) 16200
Pension Assets-6/11 $8.0 bill. 32.0% | 28.7% | 29.0% | 30.7% | 30.5% | 30.0% | 29.7% | 24.9% | 26.3% | 27.3% | 22.3% | 25.0% |Income Tax Rate 25.0%
Oblig. $12.2 bill. | 11.2% | 12.6% | 13.2% | 12.6% | 12.2% | 12.7% | 13.5% | 14.5% | 14.3% | 13.9% | 14.3% | 14.2% |Net Profit Margin 15.8%
Pfd Stock $1221 mill. Pfd Div'd $233 mill. | 10430 | d538.0 | 2682.0 | d5032 | d4710 | 4344.0 | d6686 | d6443 | d8996 | 5500 | 5323 | d2525 |Working Cap'l ($mill) 2850
gﬁ;gfﬁ%’%854%%%(?@?;3?5558;5?&9 g(')"’t‘ﬁss’;ies 9792.0 | 11201 | 11475 | 12554 | 12887 | 35976 | 23375 | 23581 | 20652 | 21360 | 22033 | 22400 |Long-Term Debt ($mill) | 24200
ate converthble into common stock) 12010 | 13706 | 16186 | 17278 | 17477 | 62908 | 66760 | 69494 | 63099 | 61439 | 68001 | 71900 |Shr. Equity ($mill) 85700
Common Stock 2,751,320,136 shares 21.9% | 21.4% | 21.5% | 22.6% | 23.7% | 9.3% | 12.1% | 13.8% | 14.3% | 13.8% | 13.5% | 13.5% |Return on Total Cap'l 16.0%
MARKET CAP: $181 billion (Large Cap) 36.6% | 36.9% | 35.4% | 37.5% | 39.6% | 13.8% | 155% | 17.4% | 17.9% | 17.8% | 17.3% | 17.0% |Return on Shr. Equity 19.0%
CURRENT POSITION 2010 2011 9/30/11 | 23.8% | 24.5% | 23.9% | 25.0% | 26.2% | 8.1% | 9.4% | 109% | 10.1% | 9.1% | 9.0% | 9.0% |Retained to Com Eq 10.0%
Cas(ﬁMAll_;_éLtS 2879 2768 3582 44% 41% 39% 39% 39% 43% 41% 39% 45% 50% 49% 47% |All Div'ds to Net Prof 49%
Receivables 5335 6275 6584 | BUSINESS: The Procter & Gamble Company makes branded con-  (19%, 19%). International sales accounted for 63% of fiscal 2011
Ion;/heenrtory (FIFO) gfgﬁ %gzg iggé sumer packaged goods, which are marketed in more than 180 top line; Wal-Mart Stores accounted for 15%. Has approximately
Current Assets 18782 21970 23125 countries _around the world. Has six reportabI‘e segments: Beauty 129,000 employegs. Officer .& directors own .3% of common stock
Accts Payable 7251 8022 7290 (24% of fiscal 2011 sales, 22% of pretax profits); Grooming (10%, (8/11 proxy). Pr_e3|dent, Chairman & CEO: Robert A. McDonaI_d. In-
Debt Due 8472 9981 11476 | 13%); Health Care (14%, 16%), Snacks & Pet Care (4%, 2%); Fab- corporated: Ohio. Address: One Procter & Gamble Plaza, Cincin-
Other 8559 9290 9202 | ric Care & Home Care (30%, 28%); and Baby Care & Famility Care nati, Ohio 45202. Telephone: 513-983-1100. Internet: www.pg.com.
Current Liab. 24282 21293 21988 [ procter & Gamble will probably as well as decent volume growth, ought to
ANNUAL RATES  Past Past Estd’'09-11| report lackluster results for the first more than offset likely headwinds related
g;hggge(pe”h) s, Sy, 016 | half of fiscal 2012 (ends June 30th). to unfavorable product and geographic
“Cash Flow” 75% 80%  8.5% Sales should be in the neighborhood of mixes. Share earnings will probably be
Earnings 95% 80% 100% | $44.2 billion, up about 7% from a year ear- $4.22 in fiscal 2012, up 7% from a year
Dividends 1100 1156 103% | lier. Excluding the impact of items like ac- earlier, though down $0.04 from our pre-
- . ~ . quisitions, divestitures, and currency vious estimate. Again, all of the gain is ex-
Riscal |  QUARTERLY SALES($mil)~ | Full | translation, revenues were likely about 3% pected in the back half of the year, once
Ends |Sep-30 Dec.31 Mar3l Jun30| 'vear | higher. Top-line growth has been broad- productivity-improvement and cost-cutting
2008 [20199 21575 20463 21266 |83503 | based, as all six of the consumer products initiatives are in full swing, product price
2009 121582 20368 18417 18662 | 79029 | maker’s business are chipping in. The hikes gain traction, and there is some
2010 |19807 21027 19178 18926 | 78938 | pottom-line story has been different, relief on the raw materials front.
%gg %%% %g‘% %%gg ggggg ggigg though, thus far in fiscal 2012. Share prof- All told, not much has changed here.
: its were probably down modestly for the The business environment remains decent
Riscal EARNINGS PER SHARE A8 Ful | first half, as operating margins remain un- despite global economic softness, and pros-
Ends |Sep-30 Dec3l Mar3l Jun30| vear | der pressure. SG&A expenses were up pects are solid. Shares of this blue chip
2008 92 9 82 92| 364| markedly as a percentage of sales, due to held up remarkably well throughout the
2009 | 103 94 8 78| 358| hefty outlays for marketing initiatives re- volatile trading activity that characterized
%810 g; 101 gg -;1 ggg lated to international expansion plans. much of calendar 2011. In fact, the stock is
zoﬁ %’03 %(1)51; 108 1'0§ 12 Higher commodity costs are also taking a currently just off its 52-week high, and
: : : : —1 toll on income. trading in a relatively narrow range.
Cal- | QUARTERLYDIVIDENDSPAIDC» | Full | e still look for things to get better in We continue to recommend this un-
endar | Mar.31 Jun.30 Sep.30 Dec.dl| Year | the second half, though we have pared timely issue to most investors. Long-
2007 | 31 3% 3B 3B 136 our estimates slightly. Full-year sales term capital appreciation potential is
2008 | 35 40 40 40 | 155| should approximate $87.1 billion, down decent, the dividend yield is solid, and vol-
2009 | 40 44 44 44 | 1720 gphout $1.4 billion from our previous tar- atility is almost a nonissue. Thus, the risk-
%810 -4‘8‘2 -432 -432 -432 189 get. Better pricing, resulting from hikes reward profile is excellent.
nf 4 92 8B 5B necessitated by commodity cost inflation, Erik A. Antonson December 30, 2011

(A) Fiscal years end June 30th. (B) Based on
average shares thru '96, diluted thereafter. Ex-
cludes nonrecurring: '99, (13¢); '00
(53¢); '02, (25¢); '03, (19¢); '08, (12¢); '09,
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\ (240);

01,

(64¢);

'10, 58¢. EPS may not sum due to | November. = Dividend reinvestment plan avail-
rounding and/or changes in share count. Next | able. (D) Includes intangibles. In '11: $90.2
earnings report due late January. (C) Dividends | bill., $32.61 a share. (E) In millions, adjusted
historically paid in February, May, August, and | for splits.
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