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Procter & Gamble (PG) is widely- rc¢
chip companies in the global equi't
headgquartered in Cincinnati, Ohio,
| argest consumer packaged gotideng (
more than 180 countries and a marl
billion. The companyés scale, gl ot
name brands provide it with durabl

enabl ed consistent agrrowtsh eaxmd ormd sci

P&G operates across fiFabrbusi&néle sme

Baby, Feminine & Family Care, Beal
GroomWhghin these categories, the
dol Il ar brands, including Tide, Par

and BralThese brands enjoy domi nan-
known for their superior ptoduagomme
pricing power and maintain cust ome
economic strain. This poaretafdalhi ca nde
statusoasumer staples | eader.

The company has al sm eastldhalbilsehed m
sharehol der value. P&G has paid a
and has increased its dividend f o1
reputation as a dividend aristocr:
supportss bdatvh dtemid growt h and cons

underscoring a disciplined capital
term investors.

The firm $&Hh.e3 atieldl i on i n revenmee
year (YoY)wiitrhcroeeagsaeni ¢ sal es growt
of fset flat to declining vol umes |
highly diversified revenue mikalrci
Home GCGaeraeds with 36% of tBoatbayl, sFaelne
Fami | gatCa2Bleég wmtty 1Heg | t ha tCalr 4%,
anGroomtng8%. This revenue distrib
the past five years, underscoring
categories and geographie$t Weafol
Baby Care toward FHbEal thanCdiobetged uCayw
2030, though the overall distribut
Segment profitability is also r em:
operating$knocémeéirtetfilecti ng an ope
in | ine wietrhm iatvserlaogneg Segment mar
bet ween 20% and 25 %, highlighting
model and its ability to defend pi1
headw, ndemmodi ty inflation, and ta
Heal th Care remain the strongest ¢
Care lags due to price sensitivit)
| abel s.

Fabric & Home Car e

Fabric & Home Care is P&G6és | arge:c
gendrmn®Pd % of reveand Banch¥2BdId by c:
Tide, Ariel, Downy, Gai n, Dawn, Ce

gl obal |l eader in | aundry and hol d:



Figuré&abddic & Home Cby scal e, brand I|-eoxypaal ntdyi, n ga nidn ncoavt aetc
rose in the low single digits desj
demonstrating the resilience of tlI
sustain pricing. Necd epqrmo®awot s suct
Power wasghhl i ght P&Gbds ability to e
consumers into premium formats, r ¢
|l eadeMehifprecast segment r evénCAG
through 2030, in line with profes:
steady demand, premiumization, ant

2025 2026E  2027E  2028E remains strong with margins near t
= Revenue Care is expeptedrnersbmaénothB&Gﬁs
flow generation over the |l ong ter:

SourR@:10Kk

, o Baby, Feminine, & Family

Figur8a®y, FemFamnheky — _ :

Care Revenue Baby, Femini nead&c Fami2go fOdir s al,e sl e
by Pamper s, Luvs, Always, Tampax,

22000 21697 performance was uneven: Babyl%araes

21500 tari ffs, hi gher-l phélci aogmpeanidt pomn v

21066 gl obally, though P&G gained share

21000 20552 digits. Family Care ofd$isedl ¢iht sg we

20500 20248 driven by product hammivimt Ulothrsa sS$afl
whil e Feminine Care remained steact

20000 I I mar k&es forecasnewemgumenntto. @ r®OAMAGRtt h

19500 2030, in line wi,t hasanBaalbyys tCaerset icnoant

2025 2026E 2027E 2028E headwinds from demographics and pt
Feminine Care provide more stable
®m Revenue
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) Beauwtoynt r ilBYt e@ed F Yt2lbr swmadle sbr ands s

Figure&8e#dbty Revenue Head & Shoul ders, a®tiaMat BKe. P&G r
share in retail hair care, but pe1

W Revenue deliveseéadigwt growth, while ptkmi

conti nutedudgwl e in China amid weak

2028E I - 16591 this, Olay and Native performed w¢

i nnovation and pMMeEmifumegasitt iBe&idE (

2027E TR 16030 CAGR through 2030, consi st e mthigeict |

2026E IS 15488 stroegove_ry_in Wwiuxhmyvaki maai & pr
prodsauatss$ amnmdegt gr owt h.

2025 T 14964
Heal t h Car e

14000 15000 16000 17000 Heal t hr eCparreeslesq% eadf F Y&rbd srad masi ns P

SourR®:10k growing segment, anchBriend dryalCreast
Pep-Bbsmol , and Metthaowcnitleri r-8évserh O

; . platform-diroglegihti gpmower brush sale

Figure Health Care Rt 1 ds del yvesidundisgiendgai ns. With

14000 13496 and | eadership i nweprfeomieucna sotr aH e acl at1

13500 12977 ~4% CAGR through 2030, in, |suwpepowitt

13000 12478 repl eni-csrhimeent ecosystems, risiamgdg

12500 11998 expanded distribution in emerging

12000 structural growth engine within P¢

11500 .

11000 ;

2025 2026E 2027E 2028E Gr comiln g
GroomadepP % of FY25l sadlky Gillette
m Revenue Whil e P&G remains the gl obal Il ead:¢
continues to face headwinds fr o+-0¢

SourkR@:10k consumer competitors. In FY25, se:/(
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Venus del i-svien-dinggi tmigdr owt h f ol | owi n
upgrade in decades, partially Voef f ¢
Figu8e Grooming Reverforecast GroomRi®gCA®R gtrhorwouagh 2030
8000 anal yst ,@gtiiveat &y i nnovation in w
emerging mar,kethoduggthamibkends razors
7500 a2 chall enged.
7185 ]
000 6915 Cost Structure Analysis
6662 P&GO6s cost structure has been r eme
6500 I | | both its scale advantage and the 1
|| || Hi st orciosdl lof, goods sold (COGS) ha
6000 revenue, a ratio we maintain in ol
2025 2026E 2027E 2028E continue passing higher input cost
increases. This pricingdaomiweant shurf
" Revenue portfolio, enables the company to
Sourr®: 10k inflation or tariff pressure.
In FY25, P&G2dermemattdd on in opera
an operating ma4%, nwhifl e oggts g5 Infa,r
both consi st#tentm wmivtelr algersg These r
companyb6s ability to iprcatpddtnendarpgi
) productivity initiatives despite |
Fi gu®.e Ciost Structur e
50000 Looking forward, we anticipate the
45000 / consistent, with modest wupside fr«
40000 cut7, 0O0@mamarf acturing job$%l. 2X pleiclt I
35000 annual SG&A savings, &l crm@iwi talut or
should create incremental efficiert
30000 towar dgf asvi eg-malmiggmemsegments such
P —— premium Beauty provides additional
20000
15000 Overwd |f,orecast operating profit n
10000 2030, as P&Godés scale, pricing powe
2025 2026E 2027E 2028E the firm to offset rising costs at
profitability.
=@=COGS =0=SG&A
SourR@:10k Strategic Position
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Procter & Gamblmnoper dtsds ci coanpet

many firms sell similar consumer ¢
branding, quality, and innovation.
Col gRdalemol i ve, -€hdr Ki mbokidy hous ple1
products, P&G distinguishespridgmiedn
products with superior quality ant
heavily in R&D and supply chain e»
measurabl & fbemetf hé scl eani ng power
Pampers and the techneal dgpytédrmhlbadsde
P&GOs strongest bdriagdndrequiitay.o rWiitsh
dol Il ar brands, including Tide, Par
company commands | eading market st
competes in. This br anidv erse ccougsntiotmn e
al so all oawse rP&iGs & opricing power, p
to consumers with | imited i mpact ¢
ability to maintain gross margins
weaker bDirteemdssece greater erosion f
competition.

By comhbiiimglunagl i ty ingredients, prem
unparalleled brand | oyalty, P&G he

n



advantage within a commoditized i1
companyéd aln@ngrg ability to sustai
defend against private | abels, anct
economic cycl es.

Debt Ma& ulrii g uvAndiltyysi s

Figut® Bebt Mat ur it

Year (%) ($m)
2026 2. %5 5377
2072 3. 6 4606
208 2. %6 2142
202 2. %8 2027
2080 22 &% 3996
Therea 3. 36¢ 4749
Tot al 2.84¢ 2298
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Fi gut BESIG Peer Compa

m Sustainalytics ESG Score

P&G maintains a conservative bal at
credit profiles in the consemardeslh
i ssuesdenaisor unsecured notes. A«&cgor
t hleongrm debt matiurdltupdcenstnhuadulod | i ¢
off5. 4B in 2026, $4.6B in 2027, ani
mat uri tideBs amfnu®3d |y through the ea
confirms that the 2026 obligation:
méi hanmngesnig head,]

bonds, making i-tet

maturity is |l arger than wusual, it
operating cash flow, and the compsc¢
credit availability, and strong fr
favinre position to manage the refi

Liquidity remains robfulda 8B winha®P&y
operatingacdsmafhobai ning free cast
90%. The fid mdBs TrDeAt rchebto i s comfo
interest coverage i s welldctiinntgo stthre
Wit hAAoredit rating, P&G faces mir
the 2026 maturity cluster. Mor eov e
i s supportive: markets are pricing
yea&md, which should | ower P&Gds r

two years of elevated rates.

Taken together, P&G6s |l iquidity ar
strong. Even with a |l arger maturi:t
cash flows, disciplined capital al
ensure ample flexrbtireydeotragi ni
compromi sing sharehol der returns.
Compared to peers, P&G maintains t
sector AwWictrhe diitts rati ng. ThUrsi liev ern
(Aan@ol gRalemol ive (A+), Cadmodowel | ¢
(BBBatn)@hur ch & Dwight (BBB+) .t dhR&
superior scale, diversification, &

reduce refinancing risk and secur ¢
competitors.

ESG Anal ysi s

25.68
23.51 2296
18.61
PG UL CLX CL

SourMerningstar Sustai.l

Environment al (E):

P&G has committreat toermaec hgreeé migouse
across its operations and supply <
including 100% renewable electrici
emi ssions. The companyl & spac K agidreg
makke00% of packaging recyclable or
already transitioned major brands
redupkdstic or recyclable formats.

under way in emer,giwhgermarskcarcity i
P&G invests in product formulati ot
(e.g., Tide Cold Water, Ariel Pods
alignment with evolving consumer |

P



Fi gut 4ESIG Peer Compa

60 Soci al (S):
50 P&Gds product portfolio directly i
50 43 giving it an outsized role in publ
invests heavily in product safety,
40 38 campaigns, sBcsh dext@uradhgyrgainesneand A
a Girl o empower ment campaign. P&G
30 28 engagement, co®2rhiblultiiomy iowetcashoa
causes in the past decade. On the
20 di versitwywsamad,i wéth women represe
management roles, and has been r et
10 across gl obal mar ket s. However, tt
over supply chain | abor practicey
0 in emerging markets, which remain
PG uL CLX CL
Governance (G)
B S&P Global ESG Score P&G maintains a robust gmajecmiatny e
independent Boand ef eBrreeparsati ol
Sours&P Global roles. The companyds proxy stateme
. executive accountability,tertvhl caer
FigurseEsd Scor e creation-lamkeES@erformance metric
well protected, with annual direct
consistently earns high marks in ¢
MSCI A (Average) reflecting sthraarneshpoalrdeenrcyal i gnment ,
25.68 (Moderate [ Not ably, the company has avoided 't
Sustainalytics Risk) have challenged some consumer peet
its stability.
S&P Global 38 (CSASore32) Sustainability Rating:
Mor ni ngstar assussitganisnaPh& @G iaay rating
amoderate ESG risk profile. This i
Ethos ESG Impac B (68.3) meaningful progress on environment
SOurmM®Cl, Morningstar, sgmateri al areas forrilmpraocwvementsupm:
transparency and raw material sout

Fi gur6eExtplect ed v s. A
Recent Devel opment s

$22.18 Recent Earnings Announce

Procter & Gambilgearepor tfedcfailr ytear
omctober 24, 2025, $$h>d.wi nlgi3ldeiymm.a
year, while or2gd wiod¢ usnal &9 %r, o sné x +.
+1%)XCore diluted E£EPH9 caomep airredatt o a
~$1.90, thus beTahtei ncgo nepsatniymartyeenst . f i r
guidance for repoli%,d msrad ersi 64 Prwd a
R — core EWES. -BoA. ®Or shar e.

$1.90
Despite competitive pressures and
REVENUE (B) DILUTED EPS positive momentum in its Beauty st
: |l everaged pricing and mix té&reempg:«
m Actual = Consensus Expectations flow remained robust and the comp:
commi tment, with plans to conti nuc¢

SourX¥ahoo Finance wi t h ittesr mhopnagyout policy.



Fi gur7eAl#06ls Ef fect on Management cite
headwind for FY
Healthcare exchange trends

P p mork | abfatReert @ r i f 1
6 but noted pr-oc¢
tail winds.

Equipment & Services -
Telecommunications [ |
Food & Beverage ]
Insurance |
| ndustry Trends
Banks ] R E————————————————
Vaterials - Supply Chain Optimizatio
Consumer-staples supply chains are being transformed by Al-driven
Real Estate - operations. Leading consumer packaged goods (CPGs) are
Consumer Services — layering demand sensing, network optimization, and planning
automation onto traditional systems to reduce waste, compress lead
Consumer Staples B times, and raise service levels. At the retail end, Walmart has become a
c bellwether: the company is piloting Al-driven logistics routing, store-level
onsumer . . . .
Discretionary - replenishment, and inventory forecasting that integrates POS, weather,
Canital Good and local demand signals. Such enhancements allow Walmart to reduce
aprial i>000s - out-of-stocks, lower inventory buffers, and tighten lead timesd forcing
Consumer Durables — CPGs to keep pace or risk losing shelf relevance.
Media &
Entertainment I Implications for P&G:
Utilities I _ _ _ o
1 Margin protection: Enhanced forecasting and optimization help
Energy I protect gross margins amid inflation and commodity volatility.
Semiconduct 1 Lower working capital: By reducing excess inventory and
emiconductors — transit imes, P&G can preserve free cash flow even while
Software . maintaining service levels.
9 Better execution at retail:  Fewer stockouts for key products
-2% 0% 2% 4% 6% means P&G can sustain pricing and premium product mix.
Projected % change in margins 1 Forecasted benefits (2026 72030): We bake modest annual
over next 5 years productivity gains into our SG&A forecast and expect small

improvements in COGS efficiency. The upside is meaningful if
P&G fully integrates Al insights across suppliers, plants, and
distribution. Execution, however, hinges on digital maturity and
Fi gursePr#ilvate Label data continuity with large retailers such as Walmart and Amazon.

SourBa&nk of Ameri ca

Private Label Growth Has Surged Ahead of
National Brands in the Grocery Sector P r
% change in US grocery store brand vs. national
brand sales, 2020-2024

i vate Label s

Retail er brands have accel erated ¢

Hax consumer $gotomntoaud@th t ernati ves. Ret a

e i mproved pbéelvadwal ity with prime s
gaps, aime&diat siulpport. Penetration
i oommoditi-Zedgqgudatgpgor i es (paper,
some bradbdu @t s) andp el rofwerrmawnhceer ceain d a
(oral care devices, premium | aundrti
cool s, samevnt rader ses, b utstpruicuw autr
shatrranks to better quality manidnte
and price gaps will/l remain the swi

Mar kets and Competition

2020 2021 2022 2023 2024

== Store brands = National brands Total A

[PG@ 6s Peer Group

Source: Private Label Manufacturers Association (PLMA), "2025 Private Label Report,”

::;:’“?5 e Procter & Gamble opehateshwl d hamdt

Source: Private Label wmancare (HPC) industry, a sector defi

demand and dominated by a handf ul
T
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mar ket is fragmented in terms of I
| andscape is highly concentrated,
majority of shelf space across ke)

chosen bpesedf olhi o ogveeord raapp hiscc arl eeg ¢

competition across musucipl @s pfrakmui
care, grooming, oral care, and pet1t
characteristics: they all market
gl obal diettwdrbkust,i oinnwmest heavily i
defend share, and rely on pricing
these compani emajepr pHfagthres HPC s p
incl Pdiomg er & Gambl e Padnmmolle weerGl K
and Church & Dwight, with other c«
Benckiser competing more narrowly.
with each major player hol dIPREG li e
fabric care and bad,y, KiCell @ralkye i nn p¢
products, and Uni |ldogyvedr ciommppeerista noanl
as firms innovate and adjust prici

Uni |l ever (UL)

Unil ever is a global consumer goo¢
spanmierggonal care, home care, and
for its beauty and hygiene brands
alongside detergents |ikecOhy awid
| aundry and personal care but di ff
food and ice cream exposure. With
strong positions in emerging mar K¢
potenti al buy dpesr @t sd owii tclal ll ower

Col gate (CL)

Col gRdlemol i ve is the wundoirsaplutceadr eg,l
Colgate brand holding dominant gl «
momentum in electric toothbrushes,
and @BralThe firm al swt roipteir@an e(sHiiInl ¢

and home and personal care througt
Colgate has exceptional penetrati
of the most gl obal peers, though i
mor e roen iocarnaal care than P&G6és dive

Ki mbeCllayr k ( KMB)

Ki mb&€idlay k i s heavibpbgocaert aade ¢
with household brandsUpa,cl Kide enrge H,1
competes direcBdby wi&ehempPe&rG ivns . Hu
anBamily Care(Charmin amd Bconhty-.\

Clark is more exposed to input <co¢
significhabeprcompetition, which |
relative to P&G. l'ts grewtdhi dpers

internationalcelxpralnsiiom,deweltopi ng

Church & Dwight (CHD)
Church & Dwisgihzte d sc oampreitdi t or Acrem t&e

Hammer master brand, which extend:
care, and deodorants.-mdngian stor @amwds
Trojan in sexual wellnedsviandas WaWk
small er in scale and | ess geograpt

Y



Source: Factset Dwi ght consistently generates str¢
in val uet iaenird stegdgment s where price
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Economic Outl ook
Tari ffs

Tariffs remain a significa
consumer staples. The Unit
tariffs on more than $300 i
subj ex5% tdowatnide st rategic good such
atloo0 %. I n 2025, t heigoewertmmdr ftf salo:
aluminum imports to 50%, further i
equi pment . For P&G, these trade b
hihpgaost of gpoeordtsi cswlladr,l y for produ
sourced raw materials and packagi:
| awsuits have challenged the | egal
Supreme Court ruling against cemdt:
by the administration reintroducit
: , : : . : authorities. As astesuoglturatasesntif s
RO0Ry % it 2000 e over hfaorg P&G, forcing management t
SourTieme e x mar gins and passingros.n costs to ct
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Our revenue model assumes Procter
at3a# CAGR through 2030, reflectin
mai ntain -steadyomeptum despite a 1
Whil e we adjusted growth rates at
in expected performance, loiutry eanfp hti
2028E 92710 company revenue. Fabric & Home Cal

growth engine given its scale, prc¢

i nnovation pipeline, while Health
2027E 89718 supported myndOrCalest @s ast cam@gt h linn
Care is expected to see slower gr«
softness and greater price sensit.i
2026E 86873 gradually from weakhkssThas€hsagme
net out tadadedomnsalectory that is
underscoring P&GOs coresadyplheddgre.

84283 | mportantly, this growth outl ook i
esti mates, reinforcing our confide

Fi gur5eP G 2Net Revenue

2025

L

80000 85000 90000 95000 .
Cost Assumptions

Our cost structure assumptions r ef
.performance and recently announce:{

SourkR@:10K

Fi guréeFatr2ecasted EBI

holC®GS at ~50% of r evenuteer no oanvse rsa
i i i the company has repeatedl gsdemanégt
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DDM& Dividend Payout Pol i

Procter and Gamble maintains one of the most established shareholders
return policies in the consumer staples sector, supported by more than
six decades of uninterrupted dividend growth. The company has raised its
dividend for 69 consecutive years and remains a member of the S&P
Dividend Aristocrats Index. In FY2025, PG returned approximately $16.4
billion to shareholders, consisting of $9.9 billion in dividends and $6.5
billion in share repurchases, reflecting continued commitment to a
balanced payout structure.

Dividends are funded primarily through stable free cash flow generation,
which historically exceeds 90 percent of net income. Management targets
free cash flow productivity of 85 to 90 percent annually, ensuring

sufficient liquidity to support consistent dividend increases even during
periods of macroeconomic pressure. The dividend payout ratio typically
ranges from 55 to 65 percent of core earnings, a level that reflects both
the predictability of PGb6s operati
topreserve bal ance sheet strength. Gi\
mix and its recurring cash flow base, we expect the payout ratio to remain
within this range over the forecast period.

Share repurchases represent the s¢
Buybacks are used primarily to offset dilution from equity compensation
and to supplement dividend returns when cash flow exceeds capital
requirements. Management has guided to approximately $15 billion in
combined dividends and buybacks in FY2026, with $10 billion allocated to
dividends and $5 billion to repurchases. This level of capital return is
consistentwithourlong-t er m f orecasts and alig
approach to distributing excess cash while maintaining flexibility to
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reinvest in product innovation, supply chain enhancements, and
productivity programs.

Our dividend discount model incorporates a long term dividend growth
rate tied to forecasted earnings and free cash flow growth, consistent with
management s forward guidance for
quality credit rating, stable margin profile, and disciplined capital
allocation strategy support continued dividend increases throughout the
projection horizon. As the company executes its productivity savings
program and maintains strong cash generation from Fabric and Home
Care, Health Care, and Beauty, we expect PG to continue delivering

reliable dividend growth consistent with its historical track record.
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Procter & Gamble
Income Statement

Fiscal Years Ending

Products Segments:
Beauty

growth %
Grooming

growth %

Health Care

growth %

Fabric & Home Care
growth %

Baby, Feminine, & Family Care
growth %
Corporate

growth %

Net Sales

growth %

Historical Forcasted

2020 2021 2022 2023 2024 2025 2026E 2027E 2028E 2029E 2030E
13359 14417 14740 15008 15220 14964 15488 16030 16591 17288 17893
3.6% 7.9% 2.2% 1.8% 1.4% -1.7% 3.5% 3.5% 3.5% 4.2% 3.5%
6069 6440 6587 6419 6654 6662 6915 7185 7472 7771 8082
2.1% 6.1% 2.3% -2.6% 3.7% 0.1% 3.8% 3.9% 4.0% 4.0% 4.0%
9028 9956 10824 11226 11793 11998 12478 12977 13496 14063 14625
9.9% 10.3% 8.7% 3.7% 5.1% 1.7% 4.0% 4.0% 4.0% 4.2% 4.0%
23735 26014 27556 28371 29495 29617 30594 31573 32521 33724 34736
7.5% 9.6% 5.9% 3.0% 4.0% 0.4% 3.3% 3.2% 3.0% 3.7% 3.0%
18364 18850 19736 20217 20277 20248 20552 21066 21697 22457 23131
3.1% 2.6% 4.7% 2.4% 0.3% -0.1% 1.5% 2.5% 3.0% 3.5% 3.0%
395 441 744 765 601 794 846 888 932 998 1047
-18.4% 11.6% 68.7% 2.8% -21.4% 32.1% 6.5% 5.0% 5.0% 7.0% 5.0%
709507 761187 801877 820067 840407 84283 86873 89718 92710 96300 99514
4.8% 7.3% 5.3% 2.3% 2.5% 0.3% 3.0% 3.2% 3.2% 3.7% 3.2%
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Procter & Gamble

Income Statement h

All figures in millions of U.S. Dollars except per share items Historical Forcasted

Fiscal Years Ending June 30 2020 2021 2022 2023 2024 2025 2026E 2027E 2028E 2029E 2030E
Net Sales 70950 76118 80187 82006 84039 84284 86873 89718 92710 96300 99514
COGS -35250 -37108 -42157 -42760 -40848 -41164 -43346 -44938 -46679 -48128 -49358
Other COGS -32237 -34373 -39350 -40046 -37952 -38317 -40413 -41899 -43535 -44881 -46010
Depreciation & Amortization Expense -3013 -2735 -2807 -2714 -2896 -2847 -2933 -3039 -3145 -3247 -3348

Gross Profit 35700 39010 38030 39246 43191 43120 43526 44780 46030 48172 50156
SG&A -19994 -21024 -20217 -21112 -23305 -22669 -22743 -22860 -23622 -24537 -25356
Indefinite-Lived Intangible Asset Impairments - - - - -1341 - - - - - -

EBIT 15706 17986 17813 18134 18545 20451 20783 21920 22408 23635 24800
Interest Expense -465 -502 -439 -756 -925 -907 1794 1840 1828 1727 1748
Interest Income 155 45 51 307 473 469 342 517 536 555 575
Other Non-Operating Income (Loss), Net 438 86 570 668 668 154 0 0 0 0 0

EBT 15834 17615 17995 18353 18761 20167 19330 20597 21115 22462 23626
Income taxes -2731 -3263 -3202 -3615 -3787 -4102 -4059 -4325 -4434 -4717 -4962

Net Income 13103 14352 14793 14738 14974 16065 15271 16271 16681 17745 18665
Net Income Attributable to NonControlling Interests -76 -46 -51 -85 -95 -91 -87 -92 -94 -101 -106

Net Income Attributable to Procter & Gamble 13027 14306 14742 14653 14879 15974 15185 16179 16587 17645 18559

Eamings Per Share

Basic $ 513 $ 569 $ 6.00 $ 6.07 $ 6.18 § 6.67 S 6.54 S 7.05 $ 731 S 786 S 8.36

Weighted Average Shares

Basic 2487 2466 2410 2368 2360 2350 2322 2295 2269 2244 2220

Dividends Per Share S 3.12 S 340 S 361 S 3.74 S 396 S 413 5 419 § 452 S 468 S 504 § 5.36
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Procter & Gamble
Common Size Income Statement

Fiscal Years Ending June 30

Net Sales

COGS

Other COGS

Depreciation & Amortization Expense
Gross Profit

SG&A

Indefinite-Lived Intangible Asset Impairments
EBIT

Interest Expense

Interest Income

Other Non-Operating Income (Loss), Net
EBT

Income taxes
Net Income

Net Income Attributable to NonControlling Interests
Net Income Attributable to Procter & Gamble

Historical Forcasted
2026E 2029E

100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%
-49.68% -48.75% -52.57% -52.14% -48.61% -48.84% -49.90% -50.09% -50.35% -49.98% -49.60%
-45.44% -45.16% -49.07% -48.83% -45.16% -45.46% -46.52% -46.70% -46.96% -46.61% -46.23%
-4.25% -3.59% -3.50% -3.31% -3.45% -3.38% -3.38% -3.39% -3.39% -3.37% -3.36%
50.32% 51.25% 47.43% 47.86% 51.39% 51.16% 50.10% 49.91% 49.65% 50.02% 50.40%
-28.18% -27.62% -25.21% -25.74% -27.73% -26.90% -26.18% -25.48% -25.48% -25.48% -25.48%
0.00% 0.00% 0.00% 0.00% -1.60% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
22.14% 23.63% 22.21% 22.11% 22.07% 24.26% 23.92% 24.43% 24.17% 24.54% 24.92%
-0.66% -0.66% -0.55% -0.92% -1.10% -1.08% -2.07% -2.05% -1.97% -1.79% -1.76%
0.22% 0.06% 0.06% 0.37% 0.56% 0.56% 0.39% 0.58% 0.58% 0.58% 0.58%
0.62% 0.11% 0.71% 0.81% 0.79% 0.18% 0.00% 0.00% 0.00% 0.00% 0.00%
22.32% 23.14% 22.44% 22.38% 22.32% 23.93% 22.25% 22.96% 22.78% 23.33% 23.74%
-3.85% -4.29% -3.99% -4.41% -4.51% -4.87% -4.67% -4.82% -4.78% -4.90% -4.99%
18.47% 18.85% 18.45% 17.97% 17.82% 19.06% 17.58% 18.14% 17.99% 18.43% 18.76%
-0.11% -0.06% -0.06% -0.10% -0.11% -0.11% -0.10% -0.10% -0.10% -0.10% 0.11%
18.36% 18.79% 18.38% 17.87% 17.70% 18.95% 17.48% 18.03% 17.89% 18.32% 18.65%
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Procter & Gamble
Balance Sheet

All figures in millions of U.S. Dollars except per share items

Historical

2027E

Forecast

Fiscal Years Ending June 30

Assets
Current Assets
Cash and Cash Equivalents
Accounts Receivable
Inventories
Prepaid Expenses & Other Current Assets
Total Current Assets
Property, Plant and Equipment, Net
Goodwill
Trademarks and Other Intangible Assets, Net
Other Non-Current Assets
Total Assets

Liabilities
Current Liabilities
Accounts Payable
Accrued and Other Liabilities
Debt Due Within One Year
Total Current Liabilities
Long-Term Debt
Deferred Income Taxes
Other Noncurrent Liabilities
Total Liabilities

Shareholders Equity
Preferred Stock
Common Stock
Reserve for ESOP Debt Retirement
Accumulated OCI
Treasury Stock
Retained Eamings
Noncontrolling Interest
Total Shareholders’ Equity
Total Liabilities and Shareholders' Equity

16181 10288 7214 8246 9482 9556 14456 14362 13206 15299 19864
4178 4725 5143 5471 6118 6185 5762 6063 6350 6665 6929
5498 5983 6924 7073 7016 7551 7265 7595 7941 8238 8501
2130 2095 2372 1858 2095 2100 2311 2336 2391 2422 2545

27987 23091 21653 22648 24709 25392 29794 30355 29888 32625 37839

20692 21686 21195 21909 22152 23897 24760 25622 26454 27279 28106

39901 40924 39700 40659 40303 41650 41650 41650 41650 41650 41650

23792 23642 23679 23783 22047 21910 21602 21304 21049 20844 20665
8328 9964 10981 11830 13158 12381 12060 12776 13379 14016 14505

120700 119307 117208 120829 122370 125231 129866 131706 132421 136414 142764

12071 13720 14882 14598 15364 15227 15600 16253 16808 17391 18014
9722 10523 9554 10929 11073 11318 11492 11798 12087 12735 13143

11183 8889 8645 10229 7191 9513 10362 9710 7359 7356 9429

32976 33132 33081 35756 33627 36058 37455 37760 36254 37482 40586

23537 23099 22848 24378 25269 24995 25030 25449 25855 26267 26654
6199 6153 6809 6478 6516 5774 5774 5774 5774 5774 5774

11110 10269 7616 7152 6398 6120 8094 7610 7675 7887 8265

73822 72653 70354 73764 71811 72946 76352 76593 75558 77410 81280

897 870 843 819 798 777 748 719 690 661 632

68203 68857 69804 70565 71693 72779 73343 73906 74470 75034 75597
-1080 -1006 -916 -821 =737 -672 -600 -528 -456 -384 =311

-16165 -13744 -12189 -12220 -11900 -12143 -12143 -12143 -12143 -12143 -12143

-105573 -114973 -123382 -129736 -133379 -138702 -143707 -148711 -153716 -158720 -163725
100239 106374 112429 118170 123811 129973 135514 141418 147471 153910 160683
357 276 265 288 272 272 359 451 545 646 751
46878 46654 46854 47065 50559 52284 53514 55113 56862 59004 61485
120700 119307 117208 120829 122370 125231 129866 131706 132421 136414 142764
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Procter & Gamble
Common Size Balance Sheet

Historical

2026E

2027E

Forcasted
2028E

Fiscal Years Ending June 30
Assets
Current Assets
Cash and Cash Equivalents
Accounts Receivable
Inventories
Prepaid Expenses & Other as % of sales
Total Current Assets
Property, Plant and Equipment, Net
Goodwill
Trademarks and Other Intangible Assets, Net
Other Non-Current Assets
Total Assets

Liabilities
Current Liabilities
Accounts Payable
Accrued and Other Liabilities
Debt Due Within One Year
Total Current Liabilities
Long-Term Debt
Deferred Income Taxes
Other Noncurrent Liabilities
Total Liabilities

Shareholders Equity
Preferred Stock

Common Stock
Reserve for ESOP Debt Retirement
Accumulated OCI
Treasury Stock
Retained Earnings
Noncontrolling Interest
Total Shareholders' Equity
Total Liabilities and Shareholders' Equity

23% 14% 9% 10% 11% 11% 17% 16% 14% 16% 20%
6% 6% 6% 7% 7% 7% 7% 7% 7% 7% 7%
8% 8% 9% 9% 8% 9% 8% 8% 9% 9% 9%
3% 3% 3% 2% 2% 2% 3% 3% 3% 3% 3%

39% 30% 27% 28% 29% 30% 34% 34% 32% 34% 38%

29% 28% 26% 27% 26% 28% 29% 29% 29% 28% 28%

56% 54% 50% 50% 48% 49% 48% 46% 45% 43% 42%

34% 31% 30% 29% 26% 26% 25% 24% 23% 22% 21%

12% 13% 14% 14% 16% 15% 14% 14% 14% 15% 15%

170% 157% 146% 147% 146% 149% 149% 147% 143% 142% 143%

17% 18% 19% 18% 18% 18% 18% 18% 18% 18% 18%

14% 14% 12% 13% 13% 13% 13% 13% 13% 13% 13%

16% 12% 11% 12% 9% 11% 12% 11% 8% 8% 9%

46% 44% 41% 44% 40% 43% 43% 42% 39% 39% 41%

33% 30% 28% 30% 30% 30% 29% 28% 28% 27% 27%
9% 8% 8% 8% 8% 7% 7% 6% 6% 6% 6%

16% 13% 9% 9% 8% 7% 9% 8% 8% 8% 8%

104% 95% 88% 90% 85% 87% 88% 85% 81% 80% 82%
1% 1% 1% 1% 1% 1% 1% 1% 1% 1% 1%

96% 90% 87% 86% 85% 86% 84% 82% 80% 78% 76%
-2% -1% -1% -1% -1% -1% -1% -1% 0% 0% 0%

-23% -18% -15% -15% -14% -14% -14% -14% -13% -13% -12%

-149% -151% -154% -158% -159% -165% -165% -166% -166% -165% -165%
141% 140% 140% 144% 147% 154% 156% 158% 159% 160% 161%
1% 0% 0% 0% 0% 0% 0% 1% 1% 1% 1%
66% 61% 58% 57% 60% 62% 62% 61% 61% 61% 62%
170% 157% 146% 147% 146% 149% 149% 147% 143% 142% 143%
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Procter & Gamble

Common Size Balance Sheet h
Historical Forcasted
2020 2021 2022 2023 2024 2025 2026E 2027€ 2028E 2029€ 2030E
Assets
Current Assets
Cash and Cash Equivalents 23% 14% 9% 10% 11% 11% 17% 16% 14% 16% 20%
Accounts Receivable 6% 6% 6% 7% 7% 7% 7% 7% 7% 7% 7%
Inventories 8% 8% 9% 9% 8% 9% 8% 8% 9% 9% 9%
Prepaid Expenses & Other as % of sales 3% 3% 3% 2% 2% 2% 3% 3% 3% 3% 3%
Total Current Assets 39% 30% 27% 28% 29% 30% 34% 34% 32% 34% 38%
Property, Plant and Equipment, Net 29% 28% 26% 27% 26% 28% 29% 29% 29% 28% 28%
Goodwill 56% 54% 50% 50% 48% 49% 48% 46% 45% 43% 42%
Trademarks and Other Intangible Assets, Net 34% 31% 30% 29% 26% 26% 25% 24% 23% 22% 21%
Other Non-Current Assets 12% 13% 14% 14% 16% 15% 14% 14% 14% 15% 15%
Total Assets 170% 157% 146% 147% 146% 149% 149% 147% 143% 142% 143%
Liabilities
Current Liabilities
Accounts Payable 17% 18% 19% 18% 18% 18% 18% 18% 18% 18% 18%
Accrued and Other Liabilities 14% 14% 12% 13% 13% 13% 13% 13% 13% 13% 13%
Debt Due Within One Year 16% 12% 11% 12% 9% 11% 12% 11% 8% 8% 9%
Total Current Liabilities 46% 44% 41% 44% 40% 43% 43% 42% 39% 39% 41%
Long-Term Debt 33% 30% 28% 30% 30% 30% 29% 28% 28% 27% 27%
Deferred Income Taxes 9% 8% 8% 8% 8% 7% 7% 6% 6% 6% 6%
Other Noncurrent Liabilities 16% 13% 9% 9% 8% 7% 9% 8% 8% 8% 8%
Total Liabilities 104% 95% 88% 90% 85% 87% 88% 85% 81% 80% 82%
Shareholders Equity
Preferred Stock 1% 1% 1% 1% 1% 1% 1% 1% 1% 1% 1%
Common Stock 96% 90% 87% 86% 85% 86% 84% 82% 80% 78% 76%
Reserve for ESOP Debt Retirement -2% -1% -1% -1% -1% -1% -1% -1% 0% 0% 0%
Accumulated OCI -23% -18% -15% -15% -14% -14% -14% -14% -13% -13% -12%
Treasury Stock -149% -151% -154% -158% -159% -165% -165% -166% -166% -165% -165%
Retained Earnings 141% 140% 140% 144% 147% 154% 156% 158% 159% 160% 161%
Noncontrolling Interest 1% 0% 0% 0% 0% 0% 0% 1% 1% 1% 1%
Total Shareholders' Equity 66% 61% 58% 57% 60% 62% 62% 61% 61% 61% 62%
Total Liabilities and Shareholders' Equity 170% 157% 146% 147% 146% 149% 149% 147% 143% 142% 143%
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Procter & Gamble
Historical Cash Flow Statement
All figures in millions of U.S. Dollars except per share items

Operating Activites

Net Income 13103 14352 14793 14738 14974 16065
Depreciation and Amortization 3013 2735 2807 2714 2896 2847
Loss on Early Extinguishment of Debt 0 512 0 0 0 0
Share-Based Compensation Expense 558 540 528 545 562 476
Deferred Income Taxes -596 -258 -402 -453 -244 149
Loss/(Gain) on Sale of Assets 7 -16 -85 -40 -215 755
Goodwill and Intangible Asset Impairment Charges 0 0 0 0 1341 0
Change in Net Working Capital 1920 740 -512 -873 41 -822
Other -602 -234 -406 217 491 -1653
Total Operating Activities 17403 18371 16723 16848 19846 17817
Investing Activities

Capital Expenditures -3073 -2787 -3156 -3062 -3322 -3773
Proceeds From Asset Sales 30 42 110 46 346 107
Acquistions, Net of Cash Acquired -58 -34 -1381 -765 -21 -11
Other Investing Activity 6146 -55 3 281 -507 -141
Total Investing Activities 3045 -2834 -4424 -3500 -3504 -3818
Financing Activities

Dividends to Shareholders -7789 -8263 -8770 -8999 -9312 -9872
Change in Short Term Debt 2345 -3333 -150 818 -3304 370
Change in Long Term Debt 2504 -570 2042 2119 862 260
Treasury Stock Purchases -7405 -11009 -10003 -7353 -5006 -6500
Impact of Stock Options and Other 1978 1644 2005 1269 1905 1706
Total Financing Activities -8367 -21531 -14876 -12146 -14855 -14036
Effect of Rate Changes on Cash and Cash Equivalents -139 101 -497 -170 -251 112
Cash and Cash Equivalents, BOY 4239 16181 10288 7214 8246 9482
Cash and Cash Equivalents, EOY 16181 10288 7214 8246 9482 9556
Increase (Decrease) in Cash and Cash Equivalents 11942 -5893 -3074 1032 1235 75



Procter & Gamble

Forecasted Cash Flow Statement

All figures in millions of U.S. Dollars except per share items
Fiscal Years Ending June 30

Operating Activites
Net Income

Depreciation and Amortization

Change in Accounts Receivable

Change in Inventory

Change in Prepaid Expenses & Other Current Assets
Change in Accounts Payable

Change in Accrued and Other Liabilities

Change in Other Noncurrent Liabilities

Total Operating Activities

Investing Activities

Capital Expenditures

Change in Other Non-Current Assets
Total Investing Activities

Financing Activities

Dividends to Shareholders

Change in Short Term Debt

Change in Long Term Debt

Change in Treasury Stock Purchases

Change in Preferred Stock

Change in APIC

Change in Reserve for ESOP Debt Retirement
Change in Noncontrolling Interest

Total Financing Activities

Cash and Cash Equivalents, BOY
Cash and Cash Equivalents, EOY

Increase (Decrease) in Cash and Cash Equivalents

h

2026E 2027E 2028E 2029E 2030E
15271 16271 16681 17745 18665
2933 3039 3145 3247 3348
423 -300 -287 -316 -264
286 -330 -347 -296 -263
211 -25 55 32 122
373 652 556 582 623
174 306 289 648 408
1974 -484 65 212 378
21223 19130 20047 21791 22773
-3488 -3602 -3723 -3867 -3996
321 716 -604 636 -489
-3167 -4318 -4326 -4503 -4485
9730 -10367 -10628 -11306 -11892
849 -652 -2351 -3 2073
35 419 406 412 387
-5005 -5005 -5005 -5005 -5005
-29 -29 -29 -29 -29
564 564 564 564 564
72 72 72 72 72
87 92 94 101 106
-13157 -14906 -16877 -15194 -13723
9557 14456 14362 13206 15299
14456 14362 13206 15299 19864
4899 -94 -1156 2093 4565



Procter & Gamble
Value Driver Estimation

Fiscal Years Ending June 30

NOPLAT:

Sales

(-) COGS

(-) Depreciation & Amortization

(-) SG&A

(+) Implied Interest on Operating Losses
EBIT:

Income Tax Provision

(-) Interest Income Tax

(-) Non-Operating Income

(+) Interest Expense Tax Shield
Total Adjusted Taxes

(+)Change in Deferred Taxes

NOPLAT

Invested Capital (IC):

Normal Cash

AR

Inventory

Prepaid Expenses and Other CA
Operating CA

A/P

Accrued Liabilities

Operating CL

Net Operating WC

(+) Net PPE

Trademarks and Other Intangible Assets
Operating Lease Right-of-Use Assets
(+) Total Other Operating Assets

Invested Capital

Free Cash Flow (FCF):
NOPLAT
ChangeinIC
FCF

Return on Invested Capital (ROIC):
NOPLAT
BeginningIC
ROIC

Economic Profit (EP):
BeginningIC
X (ROIC - WACC)
EP

2020 2021 2022 2023 2024 2025 2026E 2027E 2028E 2029E 2030E
70950 76118 80187 82006 84039 84284 86873 89718 92710 96300 99514
-32237 -34373 -39350 -40046 -37952 -38317 -40413 -41899 43535 44881 -46010

-3013 -2735 -2807 2714 -2896 -2847 -2933 -3039 -3145 -3247 -3348
-19994 -21024 -20217 -21112 -23305 -22669 -22743 -22860 -23622 -24537 -25356

54 46 44 42 42 47 50 52 53 55 57
15760 18032 17857 18176 19928 20498 20833 21971 22461 23690 24857
-2731 -3263 -3202 -3615 -3787 4102 -4059 -4325 -4434 4717 -4962

33 9 11 64 99 98 72 109 113 117 121

92 18 120 140 140 32 0 0 0 0 0

-98 -105 -92 -159 -194 -190 377 386 384 363 367

-2704 -3341 -3164 -3569 -3742 4162 -4364 -4603 4706 4963 -5208

-700 -46 656 -331 38 -742 0 0 0 0 0
12356 14645 15349 14276 16225 15595 16468 17368 17755 18726 19649

2838 3045 3207 3280 3362 3371 3475 3589 3708 3852 3981

4178 4725 5143 5471 6118 6185 5762 6063 6350 6665 6929

5498 5983 6924 7073 7016 7551 7265 7595 7941 8238 8501

2130 2095 2372 1858 2095 2100 2311 2336 2391 2422 2545
14644 15848 17646 17682 18591 19207 18814 19582 20390 21178 21956
12071 13720 14882 14598 15364 15227 15600 16253 16808 17391 18014

9722 10523 9554 10929 11073 11318 11492 11798 12087 12735 13143
21793 24243 24436 25527 26437 26545 27093 28051 28895 30126 31157
-7149 -8395 -6790 -7845 -7846 -7338 -8279 -8469 -8505 -8948 -9201
20692 21686 21195 21909 22152 23897 24760 25622 26454 27279 28106
23792 23642 23679 23783 22047 21910 21602 21304 21049 20844 20665

652 631 760 781 875 925 991 1025 1058 1091 1124
24444 24273 24439 24564 22922 22835 22593 22329 22107 21935 21789
37987 37564 38844 38628 37228 39394 39074 39482 40056 40266 40694
12356 14645 15349 14276 16225 15595 16468 17368 17755 18726 19649

-2078 -423 1281 -216 -1401 2167 321 408 574 210 427
14434 15069 14069 14492 17626 13428 16789 16960 17181 18516 19221
12356 14645 15349 14276 16225 15595 16468 17368 17755 18726 19649
40065 37987 37564 38844 38628 37228 39394 39074 39482 40056 40266
30.84% 38.55% 40.86% 36.75% 42.00% 41.89% 41.80% 44.45% 44.97% 46.75% 48.80%
40065 37987 37564 38844 38628 37228 39394 39074 39482 40056 40266
24.71% 32.43% 34.74% 30.63% 35.88% 35.76% 35.68% 38.32% 38.85% 40.62% 42.67%

9902 12319 13048 11896 13859 13314 14055 14975 15337 16273 17182



Procter & Gamble
Weighted Average Cost of Capital (WACC) Estimation

Cost of Equity: ASSUMPTIONS:
Risk-Free Rate 4.11% 10-year Treasury bond
Beta 0.44 Average 5 year weekly beta
Equity Risk Premium 5.00%
Cost of Equity 6.32%
Cost of Debt:
Risk-Free Rate 4.11% 10-year Treasury bond
Implied Default Premium 1.09%
Pre-Tax Cost of Debt 5.20% YTM on Procters 30-year corporate bond
Marginal Tax Rate 21%
After-Tax Cost of Debt 4.11%
Cost of Preferred Stock:
Annual Pfd. Dividend S 4.13
Price of Pfd. Shares 60
Cost of Preferred: 6.88%
Market Value of Common Equity: MV Weights
Total Shares Outstanding 2350
Current Stock Price $152.50
MV of Equity 358,390
Market Value of Debt:
Short-Term Debt 9513
Long-Term Debt 24995
PV of Operating Leases 956
MV of Total Debt 35,464

Market Value of Preferred Stock:

Total Shares Outstanding 71
Price of Pfd. Shares 60
MV of Preferred 4,260.00 1.07%
Market Value of the Firm 398,114 100.00%
Estimated WACC 6.13%



Procter & Gamble
Discounted Cash Flow (DCF) and Economic Profit (EP) Valuation Models

Key Inputs:
CV Growth of NOPLAT 2.50%
CV Year ROIC 48.80%'
WACC 6.13%
Cost of Equity 6.32%
Fiscal Years Ending June 30 2026E 2027E 2028E 2029E 2030E
DCF Model:
Free Cash Flow (FCF) 16789 16960 17181 18516 19221
Continuing Value (CV) 514207
PV of FCF 15820 15059 14374 14598 405378
Value of Operating Assets: 465229
Non-Operating Adjustments
(+)excess cash 6185
(-) total debt -35464
(-)preferred stock -4260
(-) PV of ESOP 915
(-) Pension -1484
(+) Overfunded Retirement Benefits 4391
(+) Non-controlling Interest 272
Value of Equity 433953
Shares OQutstanding 2350
Intrinsic Value of Last FYE S 184.65
Implied Price as of Today
EP Model:
Economic Profit (EP) 14055 14975 15337 16273 17182
Continuing Value (CV) 473940
PV of EP 13244 13296 12832 12829 373634
Total PV of EP 425835
Invested Capital (last FYE) 39394
Value of Operating Assets: 465229
Non-Operating Adjustments
(+)excess cash 6185
(-) total debt -35464
(-)preferred stock -4260
(-) PV of ESOP -915
(-) Pension -1484
(+) Overfunded Retirement Benefits 4391
(+) Non-controlling Interest 272
Value of Equity 433953
Shares Qutstanding 2350
Intrinsic Value of Last FYE S 184.65

Implied Price as of Today



Procter & Gamble
Dividend Discount Model (DDM) or Fundamental P/E Valuation Model

Fiscal Years Ending 2026E 2027E 2028E 2029E 2035E
EPS S 6.54 § 7.05 § 731 § 7.86 S 8.36
Key Assumptions
CV growth of EPS 2.50%
CV Year ROE 30.36%
Cost of Equity 6.32%
Future Cash Flows
P/E Multiple (CV Year) 24.05
EPS (CV Year) S 8.36
Future Stock Price S 201.02
Dividends Per Share S 419 § 452 $§ 468 $§ 5.04
Discounted Cash Flows 3.94 4.00 3.90 3.94 $ 157.34
Intrinsic Value as of Last FYE S 173.12

Implied Price as of Today S 17461




Procter & Gamble
Relative Valuation Models

EPS EPS
Ticker Company Price 2026E 2027E P/E 26 P/E 27
UL Unilever PLC $59.28 $3.66 $3.89 16.20 15.24
KMB  Kimberly Clark $122.23 $7.65 $7.90 15.98 15.47
CLX Clorox $124.39 $6.11 $6.91 20.36 18.00
CHD Church & Dwight $86.70 $3.73 $3.97 23.24 21.84
MDLZ Mondelez $63.36 $3.02 $3.32 20.98 19.08
INJ Johnson & Johnson $179.71 $11.38  $12.16 15.79 14.78
CL Colgate Palmolive $79.36 $3.94 $4.24 20.14 18.72
Average
PG Procter & Gamble $15250 $ 6.54 $  7.05 23.3 21.6
Implied Relative Value:
P/E (EPS26) $ 123.96
P/E (EPS257 $ 124.01







