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199211993 [1994 | 1995 | 1996 | 1997 [ 1998 | 1999 | 2000 [ 2001 [ 2002 [ 2003 [2004 [2005 | 2006 [ 2007 {2008 | 2009 | ©VALUELINEPUB. INC] 11-13

1081 | 11.16| 11.07| 1217 | 1287 | 1324| 1389 | 1444 | 1530 | 1514 | 1547 | 1672 | 2021 | 2295 | 2146 | 2442 | 2753 | 29.35 |Sales pershA 33,50

1.04 112 118 1.38 157 1.78 1.97 234 241 2.53 2.55 2.82 318 351 351 4.25 497 4.95 |“Cash Flow” per sh 5.95
.66 71 a7 93 1.07 114 1.28 143 1.48 1.56 1.80 2.04 2.32 253 2.64 3.04 3.50 3.85 |Earnings pershABF 475
.26 .28 31 .35 40 45 51 57 64 .70 .76 82 93 1.03 115 128 1.45 1.67 |Div'ds Decl'd per sh C= 1.95
.70 .70 .67 .78 79 79 .96 1.07 1.16 .96 .65 57 .80 .38 84 .94 1.00 1.10 |Cap’l Spending per sh 1.25
2.61 2.01 2.52 3.16 359 371 3.89 3.89 4.04 3.98 4.64 5.63 6.19 6.47 | 19.33 | 20.87 | 22.46 | 26.20 |Book Value per shP 32.30
27152 [ 2727.0 | 2737.4 | 2746.3 | 2742.4 | 27016 | 26749 | 2639.6 | 2611.7 | 25915 | 2601.5 | 2504.4 | 2543.8 | 24729 | 3178.8 | 31319 | 3032.7 | 2975.0 |Common Shs Outst'g E | 2950.0
174 178 175 171 19.0 241 308 308 29.7 214 224 216 213 215 215 205 18.6 Avg Ann’l PJE Ratio 210
106| 105 115| 114| 119| 139| 160| 176| 193 | 110| 122| 123| 113| 114 | 116| 109| 1.08 Relative P/E Ratio 140
23% | 22% | 23% | 22% | 20% | 16% | 13% | 13% | 15% | 21% | 19% | 19% | 19% | 19% 20% | 21% | 21% Avg Ann’l Div'd Yield 1.9%

CAPITAL STRUCTURE as of 6/30/08 ] 37154 | 38125 | 39951 | 39244 | 40238 | 43377 | 51407 | 56741 | 68222 | 76476 | 83503 | 87350 |Sales ($mill)A 98800
Total Debt $36665 mill. Due in 5 Yrs $22025 mill. | 20.69% | 23.2% | 22.3% | 22.6% | 22.5% | 23.3% | 22.5% | 21.7% | 23.3% | 24.3% | 24.2% | 24.0% |Operating Margin 24.5%
(LLTt ﬁfgfeffgg?nle?"'l-z OXL_IO'g‘ﬁrfgr‘eitlzgo mil. ["1598.0 [ 21480 | 21910 | 22710 | 1693.0 | 1703.0 | 17330 | 18840 | 2627.0 | 3130.0 | 31660 | 3175 |Depreciation ($mil) 3250
coverage- 12.0¢) (25% of Cap) | 37800 | 4148.0 | 42300 | 4397.0 | 5052.0 | 573L0 | 64810 | 69230 | 8684.0 | 10340 | 12075 | 11600 |Net Profit ($mill 14120

33.8% | 34.0% | 33.1% | 32.0% | 28.7% | 29.0% | 30.7% | 30.5% | 30.0% | 29.7% | 24.9% | 28.0% |Income Tax Rate 28.0%

Pension Assets-6/08 $2.15 bill.  Oblig. $5.28 bill. | 10.2% | 10.9% | 10.6% | 11.2% | 12.6% | 132% | 12.6% | 12.2% | 12.7% | 13.5% | 14.5% | 13.3% |Net Profit Margin 14.3%
Pfd Stock $1366 mill. Pfd Div'd $136.0 mill. | 13270 [ 597.0 | 4.0 | 1043.0 | d538.0 | 2682.0 | d5032 | d4710 | 4344.0 | d6686 | d6443 | 1500 |Working Cap'l ($mill) 4700
g%ssgs gg’gscg“sgggﬁ]‘;?ega;;cﬁ/s_\h:r:ffBag?d 5765.0 | 62310 | 8916.0 | 9792.0 | 11201 | 11475 | 12554 | 12887 | 35976 | 23375 | 23581 | 24000 |Long-Term Debt ($mill) | 23500
share is convertible into oné common share.) 12236 | 12058 | 12287 | 12010 | 13706 | 16186 | 17278 | 17477 | 62908 | 66760 | 69494 | 78650 |Shr. Equity ($mill 95260

22.1% | 23.9% | 21.4% | 21.9% | 21.4% | 21.5% | 22.6% | 23.7% 9.3% | 12.1% | 13.8% | 11.5% |Return on Total Cap'l 11.5%

Common Stock 3,032,699,707 shs. 30.9% | 34.4% | 34.4% | 36.6% | 36.9% | 354% | 37.5% | 39.6% | 13.8% | 15.5% | 17.4% | 14.5% |Return on Shr. Equity 15.0%
MARKET CAP: $204 billion (Large Cap) 22.3% | 24.5% | 23.1% | 23.8% | 24.5% | 23.9% | 25.0% | 26.2% 81% | 9.4% | 10.9% | 8.5% |Retained to Com Eq 9.0%
CUR$|$W||ELI\ET POSITION 2006 2007 6/30/08 | 39% | 39% | 42% | 44% | 41% | 39% | 39% | 39% | 43% | 41% | 39% | 43% |All Div'ds to Net Prof 41%
Cash_Aséets 7826 5556 3581 | BUSINESS: The Procter & Gamble Company makes detergents, Beauty Care (23% of '08 sales), Fabric & Home Care (28%), Baby

Receivables 5725 6629 6761 | soaps, toiletries, foods, paper, & industrial products. Brands in- & Family Care (16%), Health Care (17%), Snacks, Bev. & Pets
Ion%eenrtory (FIFO) 2421?3% gg%g g‘%g clude: Always, Head & Shoulders, Olay, Pantene, Wella, Actonel,  (6%), Grooming (10%). About 138,000 employed. ‘08 depr. rate:
Current Assets 24309 74031 24515 | Dawn, Downy, Tide, Bounty, Charmin, Pampers, Folgers, lams, 8.3%. Off./dir. own .4% of common stock (8/08 proxy). Pres./CEO:
Accts Payable 4910 5710 6775 Pringles, Gillette, MACH3, Braun and Duracell. Acq. Gillette Alan Lafley. Inc.: Ohio. Address: 1 Procter & Gamble Plaza, Cincin-

Debt Dué 2128 12039 13084 | (10/05). Wal-Mart Stores accounted for 15% of total revenues. nati, OH 45202. Telephone: 513-983-1100. Internet: www.pg.com.
8$Eerm Liab isggé ég??g ééggg Procter & Gamble may not connect on lar has helped its export market. Interna-

- ——{ any home runs this year ... The con- tional sales accounted for 30% of total rev-

AfN;\‘UA'- RAEES 1535‘ 5P¢St Esgd,nofil'sos sumer goods stalwart may continue to face enues in fiscal 2008, and developing mar-
o cange (persh)  10¥rs, - Syis. 0ALD | 4 difficult operating environment in fiscal kets should continue to post steady
“Cash Flow” 9.0% 10.0%  8.0% 2009 (years begin July 1st). Commodity growth. What's more, though the Folgers

E?U&mgg }(llggf ﬂggﬁ) g-g‘;ﬁl and energy costs, as well as raw material transaction may prove to be dilutive to

Bonk Ve 1850 3450 130% | €xpenses, have escalated, and may well near-term results, the asset sale has led to

Fiscal VY ol continue to weigh on margins. Due to the a companywide restructuring effort. And

Yoo S QgéRBERLglsA'—MES(glm”S) 20 Fiecal inflationary backdrop, P&G will probably we look for a 5% revenue and a 10% share-

Ends [o€p.9) D€C.oL Marsl JUnSJ| vear | jncur another $3 billion in incremental net gain on a comparable basis (excluding

2005 (13744 14452 14287 14258 | 56741 | costs (on top of $1.5 billion the company the impact from the Folgers divestiture).

%gg? %ggg %gg% %ggg %g‘;’g ggﬁ% absorbed in fiscal 2008). Management has P&G recently drafted NIOXIN Re-

2008 20199 21575 20463 21266 |83503 implemented price increases in several of search Laboratories to its Beauty

its product categories to help recover from Care team. The professional hair-care

2009 |20820 21940 21850 22740 |87350 | .. > . ; S .

Focal EARNINGS PER SHARE A B F Fan | Tising commodity prices. But American company distributes its products to salons

Year | oo an Decdl Mar3l Jundo| Riscal| consumers have also been under pressure, and salon stores in more than 40 countries

Ends | “€p- : : un. Year | and have reined in their discretionary worldwide. The acquisition is in line with

%ggg ;g ;g gg gé ggg spending, which may further compress this segment’s strategic focus on faster-

2007 79 8 2 o | 30 margins over the next few quarters. Too, growing, higher-margin, and asset-

2008 ‘0 ‘08 '8 %0 | 350 the company is focusing on cost-saving ef- efficient businesses.

2009 '8 ‘99 95 ‘93| 3gg| forts to strengthen its manufacturing ef- These high-quality shares do not

LJARTERL\I(DIVIDENbSPAIDCI — ficiency and overall productivity, and im- stand out for near- or long-term price
eﬁg; MQ 31 Jun30 Sen30 D '31 \'(::e'\'r prove its returns on capital spending. performance. Nevertheless, PG’s perfect
arsl Jun.ot oep.J) Lec. ... but should hit enough singles and marks for Price Stability and Earnings

2004 | 228 .25 .25 .25 %8| doubles to generate good top- and Predictability, and healthy dividend yield,

%ggg %g g? g? g? %g? bottom-line growth. The company’s op- make it a valuable holding in a diversified

2007 | 31 35 35 35 136 erations overseas ought to do well over the portfolio.

2008 | 35 20 20 ' 7| next few quarters. A weaker American dol- Orly Seidman October 3, 2008
(A) Fiscal year ends June 30th. (25¢); '03, (19¢); 08, (12¢). Egs. may not sum | plan available. (D) Incl. intang. In '08: $94.0 | Company's Financial Strength At++
(B) Based on avg. shares through '96, diluted | due to changes in share count. Next egs. rpt | bill., $3.10/sh. (E) In mill., adj. for splits. Stock’s Price Stability 100
thereafter. Excl. nonrecurring gains (losses): | due late Oct. (C) Dividends hist. paid in mid- | (F) Restructuring costs are incl. in operating | Price Growth Persistence 55
'93, (98¢); 99, (13¢); '00, (24¢); '01, (53¢); '02, | Feb., May, Aug., and Nov. = Div'd reinvestment | expenses beginning in 2004. Earnings Predictability 100

© 2008, Value Line Publishing, Inc. All rights reserved. Factual material is obtained from sources believed to be reliable and is provided without warranties of any kind.
THE PUBLISHER IS NOT RESPONSIBLE FOR ANY ERRORS OR OMISSIONS HEREIN. This publication is strictly for subscriber’s own, non-commercial, internal use. No part
of it may be reproduced, resold, stored or transmitted in any printed, electronic or other form, or used for generating or marketing any printed or electronic publication, service or product.

To subscribe call 1-800-833-0046.




