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THREAT OF NEW ENTRANTS:
EXISTING COMPETITORS: THREAT OF NEW Barriers to entry
Number of competitors ENTRANTS = Economies of scale

= Diversity of competitors
* Industry concentration
* Industry growth

* Quality differences

* Brand loyalty

= Barriers to exit

* Switching costs

* Brand loyalty

* (Capital requirements

* Cumulative experience

*= Government policies

® Access to distribution channels
* Switching costs

BARGAINING 2";"3';:‘; BARGAINING
POWER OF ey POWER OF

SUPPLIERS BUYERS

BARGAINING POWER OF BUYERS:
Number of customers

= Size of each customer order

= Differences between competitors

®  Price sensitivity

= Buyer’s ability to substitute

COMPETITORS

BARGAINING POWER OF SUPPLIERS:
= Number and size of suppliers

= Uniqueness of each supplier’s product
= Focal company’s ability to substitute

THREAT OF SUBSTITUTE PRODUCTS:

Number of substitute products available THREAT OF = Buyer’s information availability
= Buyer propensity to substitute SUBSTITUTE * Switching costs
* Relative price performance of substitute
= Perceived level of product differentiation PRODUCTS

® Switching costs
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JPMorgan Chase & Co. (JPM)

F2|A2]]

[(A268] AlO|T|Z22 AHZAHE

($ in billions, except per share data) 2015A 2016A 2017A 2018A 2019A 2020A 2021E 2022€ 2023€
BALANCE SHEET
Assets
Cash and due from banks 205 239 258 223 67.0 24.9 425 414 432
Investment securities 1,289.5 1,357.6 1,343.0 1,377.6 1,402.6 2,052.8 1,860.2 1,731.8 1,667.7
Netloans 823.7 881.0 917.1 959.1 946.6 946.6 1,001.4 1,0203 1,032.5
Interest Receivables 46.6 523 67.7 732 72.9 9.5 90.5 90.5 9.5
Otherassets 176.9 184.0 165.8 175.4 164.3 244.1 214.1 164.1 139.1
Total Assets 2,371.6 2,513.0 2,533.6 2,622.5 2,687.4 3,386.1 3,235.9 3,075.3 3,000.1
Liabilities
Total deposits 1,279.7 1,375.2 1,444.0 1,470.7 1,562.4 2,144.3 1,943.1 1,809.0 1,742.0
Total debt 519.9 534.4 520.9 553.9 542.4 559.7 559.7 559.7 559.7
Other liabilities 324.4 349.2 313.0 3415 3212 402.8 449.5 4216 415.0
Total Liabilities 2,124.0 2,258.8 2,277.9 2,366.0 2,426.0 3,106.7 2,952.3 2,7903 2,716.6
Total Shareholders' Equity 247.6 254.2 255.7 256.5 261.3 279.4 2835 284.9 2835
Total Liabilities and Shareholders' Eq 2,371.6 2,513.0 2,533.6 2,622.5 2,687.4 3,386.1 3,235.9 3,0753 3,000.1
Balance Check 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Number of shares (M) 3,664 3,561 3,425 3,276 3,084 3,048 2,927 2,783 2,619
% reduction -2.8% 3.8% 4.4% 5.9% 1.2% 3.9% 4.9% 5.9%
INCOME STATEMENT
Interestincome
Total interest income 51.0 55.9 64.4 77.4 84.0 64.5 70.7 74.7 79.4
Total interest expense 75 9.8 14.3 224 26.8 10.0 13.4 16.2 19.0
Net Interest Income 435 46.1 50.1 55.1 57.2 54.6 57.3 58.6 60.4
Provision for credit losses 3.8 5.4 53 4.9 5.6 204 7.2 6.0 5.2
Non-Interest Income
1B 6.8 6.4 7.2 7.6 75 95 8.2 8.6 9.0
Pl 10.4 116 113 12.1 14.0 18.0 15.4 16.2 16.9
AM 15.5 14.6 15.4 17.1 17.2 18.5 18.8 19.7 205
Banking fees 8.2 83 7.6 73 8.4 8.4 8.5 9.0 9.3
Card 5.9 4.8 a4 5.0 53 4.6 4.9 5.1 5.4
Others 3.2 39 35 4.9 6.0 6.7 7.1 75 7.8
Total non-interest income 50.0 496 495 54.0 58.4 65.7 63.0 66.1 68.8
Non-Interest Expense
Compensation 29.8 30.0 31.0 33.1 34.2 35.0 36.1 371 38.2
Technology 6.2 6.8 7.7 8.8 9.8 10.3 10.9 12.0 13.0
Others 3.2 39 3.5 4.9 6.0 6.7 7.1 7.5 7.8
Total non-interest expense 59.0 55.8 58.4 63.4 65.5 65.9 68.8 71.9 75.0
Income Before Income Taxes 307 345 359 408 445 339 443 46.8 48.9
Income tax expense 6.3 9.8 115 83 8.1 6.3 10.4 11.0 115
Income tax rate 20.4% 28.4% 31.9% 20.3% 18.2% 18.5% 23.5% 23.5% 23.5%
Dividends on preferred stockand acc 15 0.0 0.0 16 1.6 16 16 1.6 16
Net Income Available to Common Stockh 229 24.7 245 309 34.8 26.1 323 342 35.8
Earnings Per Common Share
Byimplied # ofshares 6.3 6.9 7.1 9.4 113 8.6 11.0 123 13.7
Actual 6.0 6.2 6.3 9.0 10.7 8.6 11.0 123 13.7
Total shareholder return
Dividend 7.9 8.5 9.0 10.1 123 126 12.1 12.8 132
Annual DPS 17 1.9 2.1 2.7 3.4 36 36 4.0 4.4
Net share buyback 5.6 9.1 15.1 19.5 24.1 6.4 16.0 200 24.0
TSR/Net profit 53.2% 67.1% 95.3% 93.4% 100.9% 66.6% 82.2% 91.1% 99.2%
DPS/EPS 28.7% 30.4% 33.6% 30.2% 31.7% 42.1% 32.6% 32.6% 32.2%
Share buyback/Net profit 24.5% 36.7% 61.8% 63.1% 69.2% 24.5% 49.5% 58.5% 67.0%
TSR/Market cap 2.9% 5.1% 6.1% 8.9% 8.0% 4.5% 6.5% 7.7% 8.8%
DPS/stock price 2.6% 2.2% 2.0% 2.8% 2.4% 2.8% 2.6% 2.7% 2.8%
Share buyback/Market cap 2.3% 3.0% 4.1% 6.1% 5.6% 1.7% 3.9% 4.9% 5.9%
CAPITAL REQUIREMENTS
Capital Adequacy
Total stockholders' equity 247.6 254.2 255.7 256.5 261.3 279.4 2835 284.9 2835
Total capital 220.2 226.5 227.5 227.4 232.1 257.2 254.1 255.8 255.3
Total capital ratio 14.7% 15.2% 15.7% 16.0% 16.6% 17.3% 15.2% 16.3% 16.8%
Tier 1 Capital 199.0 2075 208.6 209.1 214.4 234.8 2333 235.0 2345
Tier 1 capital ratio 13.3% 14.0% 14.4% 14.7% 15.3% 15.8% 13.9% 15.0% 15.5%

A2 H|OI 2, Factset, SHEFFAISH 2|M2|HIE|
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Johnson & Johnson (JNJ)
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Johnson & Johnson (JNJ)
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Johnson & Johnson (JNJ)

2t

[l

F2lA2]

[Q2101] 2222 HSHE

($in billions, except per share data, Non GAAP) 20150 2016 2017A 20188 20198 20208 20216 2022€ 20238
BALANCE SHEET
Assets
Cashand cash equivalent 13.73 18.97 17.82 18.11 17.31 18.97 19.30 2168 25.53
Marketable securities 20.64 2294 047 158 198 1182 11.82 1182 11.82
Short term receivables 1073 11.70 13.49 14.10 14.08 1858 15.71 16.18 16.55
Inventories 805 814 877 8.60 9.02 9.60 9.98 10.28 1052
Other current assets 3.06 328 254 360 248 261 261 261 261
Total current assets 6021 65.03 43.09 46.03 4527 57.58 59.42 62.57 67.03
Net PPE 1591 15.91 17.01 17.08 18.62 17.86 18.40 18.96 19.52
Investments 1.49 121 075 0.51 115 0.07 058 058 058
Intangibles 4739 4968 85.13 78.06 81.28 8131 8195 82.60 83.25
Deferred taxassets 5.47 6.15 711 7.64 7.82 7.82 7.82 7.82 7.82
Otther non current assets 294 323 an 3.67 359 6.05 605 6.05 6.05
Total non current assets 73.20 76.18 11421 106.92 112.46 13.11 114.80 116.00 17.21
Total Assets 133.41 14121 157.30 152.95 157.73 170.69 174.22 178.57 184.25
Liabilities
stdebtand current portion of LT debt 7.00 468 391 2.80 147 5.08 5.08 5.08 5.08
Accounts payable 6.67 6.92 731 7.54 854 7.0 844 8.69 889
Income tax payable 075 0.97 185 0.82 227 167 167 167 167
Other current payables 1333 13.72 17.47 2007 23.68 25.06 25.06 25.06 25.06
Total current liabilities 2775 2629 3054 3123 35.96 38.85 4025 40.50 4070
LTdebt 12.86 2244 30.68 27.68 27.21 32.68 25.68 19.68 13.68
Provision for risks and charges 885 9.62 10,07 9.95 10.66 10.18 1018 10.18 1018
Deferred tax|iabilities 256 291 837 7.51 5.96 5.62 5.62 5.62 5.62
Other non current liabilties 1024 9.53 17.48 16.83 18.47 18.89 19.26 19.36 19.70
Total non current liabilities 3451 44.50 66.60 6197 62.30 67.37 60.74 54.84 4918
Totalliabilities 6226 7079 97.14 93.20 98.26 106.22 10099 95.35 89.88
Equity
Common stock (Par) 312 312 3.12 312 3.12 312 312 312 312
Retained earnings 103.88 110.55 10179 106.22 11066 114.83 127.96 142.32 157.83
Others including treasury 35.85 43.25 44.75 49.59 5431 53.48 57.85" 6222 66.59
Total equity 7115 70.42 60.16 5975 59.47 64.47 73.23 83.23 94.36
Total Liabilities and Shareholders' Equity 13341 14121 157.30 15295 157.73 17069 174.22 178.57 184.25
Balance Check 00 0.0 00 0.0 00 0.0 00 0.0 00
Implied 8PS 258 260 24 224 26 2.5 281 323 369
Number of shares (M) 2,755 2,707 2,683 2,662 2633 2,632 2,606 2,580 2,554
% reduction 1.8% 0.9% 0.8% 1.1% 0.0% 1.0% 1.0% 1.0%
INCOME STATEMENT
Revenue 70.07 7189 76.45 8158 82.06 82.58 89.47 9215 94.27
growth yoy 2.6% 6.3% 6.7% 0.6% 0.6% 83% 3.0% 2.3%
Guidance
Lower Band 70.00" 71507 75.90% 81.00" 83.70% 82.00" 88.80
Upper Band 71.00 72.20 76.20 81.40 84.20 82.80 90.00
35.69 37.81 39.86 4188 4210 43.13 4681 48.36 49.60
International 3439 34.08 3650 39.70 39.96 39.45 4266 43.80 44,67
Pharmaceutical 3143 33.46 36.26 4073 42.20 4557 4822 49.66 5065
Medical Device 2514 2512 26.59 26.99 25.96 22.96 26.64 27.44 28.26
Consumer 1351 1331 13.60 13.85 13.90 14.05 1462 15.05 1535
Cost ofgood sold 2146 2164 2472 23.64 2293 2021 2562 26.07 26.35
% to sales 30.6% 301% 32.3% 29.0% 27.9% 29.3% 28.6% 28.3% 27.9%
Gross profit 48.62 5025 5173 57.94 59.13 58.37 63.85 66.08 67.93
growth yoy 3.4% 2.9% 12.0% 2.0% 1.3% 9.4% 3.5% 2.8%
SG&A 2126 18.67 18.41 2142 2215 2117 2350 23.93 2416
% tosales 30.3% 26.0% 24.1% 263% 27.0% 25.6% 26.3% 26.0% 25.6%
R&D 9.05 9.10 1055 10.78 1133 1220 12.79 1295 13.02
%to sales 12.9% 12.7% 13.8% 13.2% 13.8% 14.8% 14.3% 14.1% 13.8%
Operating profit 18.32 2248 2276 2575 2564 25.01 2752 29.20 3075
growth yoy 22.7% 1.2% 13.1% 0.4% 2.5% 10.1% 6.1% 5.3%
%tosales 26.1% 31.3% 29.8% 31.6% 31.2% 303% 30.8% 31.7% 32.6%
Netinterest expense 042 0.48 080 0.93 004 0.54 033 0.09 019
% to net debt 6.9% 5.9% a.8% 7.5% 0.3% 2.9% 2.9% 2.9% 2.9%
Net debt 613 8.15 16.77 1237 1137 1879 11.46 3.08 677
Other non operating expesnes 411 0.76 225 188 2.62 129 142 151 159
% to operating profit 22.4% 3.4% 9.9% 7.3% 10.2% 5.2% 5.2% 5.2% 5.2%
Earnings before tax 22.00 2276 2021 2670 2823 25.76 28.62 30.62 3253
growth yoy 3.4% 6.4% 10.3% 5.7% 87% 12.1% 7.0% 6.2%
% to sales 31.4% 31.7% 31.7% 32.7% 34.4% 31.2% 32.0% 33.2% 34.5%
taxexpense 4.56 400 417 438 492 433 481 514 546
% to net profit 20.7% 17.6% 17.25% 16.4% 17.4% 16.8% 16.8% 16.8% 16.8%
Net profit 17.05 1876 20.08 232 2331 2143 2381 25.48 27.07
growth yoy 7.6% 6.8% 11.4% 4.5% 8.1% 11.1% 7.0% 6.2%
% to sales 24.9% 26.1% 26.2% 27.4% 28.4% 26.0% 266% 27.6% 28.7%
Earnings per share
By implied fof shares 633 6.93 7.47 838 885 814 914 9.88 10.60
Actual 620 673 7.30 818 868 803 897 971 1043
Guidance
Lower Band 615 6.687 7.28" 813" 862" 7.95% 9.40
Upper Band 620 6.73 7.30 818 867 8.05 9.60
CASHFLOW STATEMENT
Cashflow from operations 19.28 1877 21.06 23.02 2090 2557 27.05 28.97
Net profit 17.45 1876 2004 2331 2143 2381 25.48 27.07
Depreciation and amortization 390 3.75 564 7.01 7.14 7.36 7.58 7.80
Change in WC 089 0.66 2.67 349 2.18 011 052 041
Others 118 3.0 730 -10.40 5.49 5.49 5.49 5.49
Cashflow from investment 778 476 -14.87 619 14.27 463 463 463
Increase in net PPE 3.46 323 328 3.50 328 3.48 3.48 348
Netinvestments including marketable securities 417 141 1136 3.08 10.90 1.06 1.06 1.06
Others 0.10 0.12 023 038 -0.08 0.08 0.08 0.08
Cashflow from financing 4118 855 7.67 18.51 -18.02 3.60 20.61 2004 -20.49
Repayment of interest bearing debt 138 7.88 675 3.95 2.8 9.08 7.00 6.00 6.00
Dividend payment 817 8.62 8.94 -9.49 9.92 1036 1079 1122 1167
Net purchase of treasury stock 5.29 8.98 6.36 5.87 675 387 437 437 437
Others 095 117 087 0.80 153 155 155 155 155
Cashand cash equivalent, BOP 1452 1373 18.97 17.82 1811 1731 18.97 19.30 2168
Cashand cash equivalent, EOP 13.73 18.97 17.82 18.11 17.31 18.97 19.30 2168 25.53
Effect of FX .20 022 034 023 0.01 138 0.00 0.00 0.00
Free Cash flow including cash outflow of investment 1243 17.78 2061 17.24 16.56 2102 2251 20.03
Total shareholder return
Dividend announced 804 8.51 886 9.36 981 10.25 10.68 1111 1156
Annual DPS 295 315 332 354 375 3.94 414 435 457
Implied #of shares 2,7259 2,7013 2,669.4 2,643.0 26163 26005 2,580.7 2,554.9 2,529.4
Check 98.9% 99.8% 99.5% 99.3% 99.4% 98.8% 99.0% 99.0% 99.0%
Net share buyback 53 9.0 6.4 5.9 67 39 a4 a4 a4
TSR/Net profit 77.9% 94.7% 77.2% 69.6% 72.1% 67.1% 64.5% 62.0% 60.0%
DPs/EPS 47.6% 46.8% 45.5% 43.3% 43.2% 49.1% 46.1% 44.8% 43.8%
Share buyback/Net profit 30.3% 47.9% 31.7% 263% 28.9% 18.0% 18.3% 17.1% 16.1%
TSR/Market cap 4.7% 5.6% 2.1% 4.5% 2.3% 3.4% 3.5% 3.6% 3.7%
DPS/stock price 2.9% 2.7% 24% 2.7% 26% 2.5% 2.5% 2.6% 2.7%
Share buyback/Market cap 1.9% 2.9% 1.7% 1.7% 1.8% 0.9% 1.0% 1.0% 1.0%
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Procter & Gamble (PG) [Brst2|MA]]

(s inbillions, except per share data, Non GAAP) 20154 2016A 20174 20188 20194 2020 20218 20226 2023¢
BALANCE SHEET
Assets
Cashand cash equivalent 685 7.10 557 257 424 16.18 14.67 11.82 7.55
Marketable securities 477 6.25 957 9.28 605 0.00 0.00 0.00 0.00
Short term receivables 628 6.07 651 6.39 486 437 491 5.07 521
Inventories 545 472 462 474 502 5.50 541 5.58 573
Other current assets. 629 9.65 022 034 231 1.94 194 1.94 194
Total current assets 2965 3378 26.49 2332 2247 2799 2693 2441 2042
Net PPE 2027 19.39 19.89 2060 2127 2154 2186 214 2239
Investments 003 0.03 013 014 017 0.07 013 013 013
Intangibles 7415 68.88 68.89 69.08 64.49 63.69 6291 62.13 6137
Otther non current assets 541 5.06 5.00 517 669 7.41 891 1091 1291
Total non current assets 99.85 9335 93.91 94.99 92,62 9271 93.81 9531 96.79
Total Assets 12950 12714 12041 11831 115.10 12070 12073 119.72 17.22

Stdebt and current portion of LT debt 1202 1165 1355 10.42 970 11.42 11.42 11.42 1142
Accounts payable 826 9.33 963 10.34 1126 1207 1239 12.80 1313
Income tax payable 085 0.40 045 027 034 0.69 069 0.69 069
Other current payables 867 9.40 658 7.20 871 879 879 879 879

Total current liabilities 29.79 3077 3021 28.24 30,01 3298 33.30 33.70 34.04
LTdebt 18.33 18.95 18.04 2086 20.40 2419 2119 18.19 1519
Provision for risks and charges 801 9.52 7.38 9.50 954 931 931 9.31 931
Deferred taxliabilities 9.53 9.11 813 6.16 690 6.78 678 6.78 6.78
Other non current liabilities 078 0.80 087 0.67 068 057 032 0.41 055

Total non current liabilities 36.66 38.38 34.42 37.19 37.51 4085 37.60 3468 3183

Total liabilities 66.45 69.15 64.63 65.43 67.52 73.82 7090 6838 65.86

Equity
Common stock (Par) 401 401 401 401 401 401 401 401 401
Retained earnings 84.81 87.95 96.12 98.64 94.92 10024 10656 1311 119.86
Others including treasury 25.77 33.98 -44.36 -49.77 5135 57.37 6073 65.78 7251

Total equity 63.05 57.98 55.78 52.88 4758 46.88 2983 5134 5136
Total Liabilities and Shareholders Equity 120.50 127.14 12041 11831 115.10 12070 12073 119.72 17.22
Balance Check 00 00 00 00 00 00 00 00 00
Implied BPS 232 217 218 212 19.0 189 203 212 27
Number of shares (M) 2,715 2,668 2553 2,498 2,502 2,480 2,455 2,818 2370

% reduction 1.7% 4.3% 2.2% 0.2% 0.9% 1.0% 1.5% 2.0%

INCOME STATEMENT

Revenue 76.28 65.30 65.06 66.83 67.68 70.95 73.66 76.05 78.08
growth yoy -14.4% 0.4% 2.7% 13% 4.8% 3.8% 3.2% 2.6%

Guidance

Lower Band 78.08 66.61 67.01 66.83 69.72 73.08

Upper Band 78.91 67.26 67.01 67.50 7039 7379
us 26.80 27.00 27.30 27.30 28.60 3130 48.36 49.60
International 49.48 38.30 37.76 39.53 39.08 39.65 43.80 44.67

Cost of good sold 3834 3229 3204 33.54 3430 3473 36.10 37.29 38.25

% tosales 50.3% 49.4% 49.2% 50.2% 50.7% 49.0% 49.0% 49.0% 49.0%

Gross profit 37.94 33.01 33.02 33.29 3334 3622 37.55 38.76 39.79
growth yoy 13.0% 0.0% 0.8% 0.2% 8.6% 3.7% 3.2% 27%

SG&A 2323 18.97 18.67 1884 19.11 20,08 2080 2147 2204
% to sales 30.5% 29.0% 28.7% 28.2% 28.2% 28.3% 28.2% 28.2% 28.2%

Operating profit 171 14.05 1435 14.05 1424 1614 16.75 17.28 17.76
growth yoy 4.5% 2.2% 07% 1.5% 13.4% 2.8% 3.2% 2.7%

% to sales 19.3% 21.5% 22.1% 21.6% 21.0% 22.8% 22.7% 22.7% 22.8%

Netinterest expense 063 0.58 047 051 051 0.47 043 043 046
% to net debt 27% 2.5% 18% 1.8% 2.0% 2.4% 2.4% 2.4% 2.4%
Netdebt 2350 23.50 26.02 28.72 25.85 19.43 17.94 17.79 19.06

Other non operating expesnes 068 0.51 031 0.47 074 0.59 0.60 0.60 060
% to operating profit 2.6% 3.6% 2.2% 3.2% 5.2% 3.7% 3.6% 3.5% 3.4%

Earnings before tax 14.76 1397 14.20 1441 14.47 16.27 16.93 17.46 17.90

growth yoy 5.3% 1.6% 1.5% 0.4% 12.5% 2.0% 3.2% 2.5%
%tosales 19.4% 21.4% 21.8% 21.6% 21.4% 22.9% 23.0% 23.0% 22.9%
taxexpense 381 3.53 347 321 259 283 294 3.04 311

% to net profit 25.8% 25.3% 24.4% 22.3% 17.9% 17.4% 17.4% 17.4% 17.4%

Net profit 10.96 1044 1073 11.20 1188 13.44 13.98 1442 14.79
growth yoy 4.7% 2.8% 4.4% 6.0% 13.2% 2.0% 3.2% 25%

% tosales 14.4% 16.0% 16.5% 16.8% 17.5% 18.9% 19.0% 19.0% 18.9%

Earnings per share

Byimplied #fof shares 404 391 420 4.49 475 5.42 570 5.96 6.24
Actual 202 3.67 3.92 422 452 512 5.47 571 5.98
Guidance
Lower Band 3.70 3.76 416 435 488 5.43
Upper Band 3.90 3.84 423 456 5.02 5.63
CASHFLOW STATEMENT
Cashflow from operations 14.61 15.44 1275 1487 15.24 17.40 15.78 16.46 1685
Net profit 1096 10.44 1073 11.20 11.88 13.44 13.98 14.42 1479
Depreciation and amortization 313 297 2.80 283 2.82 3.01 306 3.10 313
Change in WC 083 107 011 0.56 1.30 208 013 0.07 006
Others 031 0.95 0.8 027 076 113 113 113 113
Cashflow from investment 2.89 458 .69 3.51 3.49 3.05 331 331 331
Increase in net PPE 3.74 331 338 3.72 3.35 3.07 3.38 3.38 338
Netinvestments including marketable securities 085 127 2.83 021 014 612 007 0.07 007
Others 0.00 0.00 0.48 0.00 000 0.00 000 0.00 0.00
Cashflow from financing 13.02 -9.21 8.57 14.38 9.99 8.37 1398 -16.00 17.80
Repayment of interest bearing debt 3.95 129 1.40 124 0.82 485 3.00 3.00 3.00
Dividend payment 7.29 7.44 7.24 7.31 7.50 7.79 7.62 7.95 8.07
Net purchase of treasury stock 178 3.06 273 5.83 168 5.43 3.36 5.05 673
Others 000 0.00 000 0.00 000 0.00 0.00 0.00 0.00
Cash and cash equivalent, BOP 856 6.85 710 557 257 224 1618 14.67 182
Cash and cash equivalent, EOP 685 7.10 557 257 424 16.18 14.67 11.82 7.55
Effect of FX 0.41 139 097 0.02 0.09 0.14 000 0.00 0.00
Free Cash flowincluding cash outflow 1087 1212 937 1115 11.90 1433 12.40 13.08 13.47
Total shareholder return
Dividend announced 719 7.40 729 7.29 745 7.72 7.66 7.87 804
Annual DPS 259 266 2.70 279 2.90 3.02 314 3.28 3.41
Implied #of shares 27755 2,7815 2,698.5 2613.4 25693 2,555.0 24365 2,402.9 23578
Check 102.2% 104.2% 105.7% 104.6% 102.7% 103.0% 99.2% 99.4% 99.5%
Net share buyback 18 31 27 5.8 17 5.4 34 5.0 67
TSR/Net profit 80.7% 101.8% 94.3% 118.1% 78.3% 99.4% 81.5% 92.4% 1025%
DPS/eps 64.4% 72.5% 68.9% 66.1% 64.2% 59.0% 57.5% 57.4% 57.0%
Share buyback/Net profit 16.2% 29.3% 25.4% 52.0% 14.1% 40.4% 24.1% 35.0% 45.5%
TSR/Market cap 4.1% 4.5% 4.3% 6.6% 3.3% 4.4% 3.3% 3.9% a.4%
DPS/stock price 3.3% 3.1% 3.1% 3.6% 2.6% 2.5% 2.3% 2.4% 2.4%
Share buyback/Market cap 0.8% 1.4% 1.2% 3.0% 0.6% 1.8% 1.0% 1.5% 2.0%
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SWAN (Sleep Well At Night) | #1 JPM, INJ, P&G [REEISE]|
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