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1997|1998 (1999 | 2000 | 2001 | 2002 | 2003 | 2004 | 2005 [ 2006 | 2007 {2008 [2009 [2010 [2011 [2012 (2013 |2014 | ©VALUELINEPUB.LLC|16-18
12.27 | 1332| 1701| 17.35| 1649 | 1821| 1939 | 2030 | 2893 | 30.69 | 32.05 | 3820 | 39.16 | 39.88 | 39.91 | 4220 | 4380 | 46.00 |Salespersh A 52.80

1.82 2.12 2.52 2.64 257 230 330 349 4.66 417 455 4.82 522 5.68 351 5.56 5.80 6.20 |“Cash Flow" per sh 8.15
121 141 1.63 1.75 1.63 1.37 233 2.55 2.88 2.89 3.23 324 381 424 2.07 4.10 4.35 4.70 |Earnings per sh B 6.30
.58 .64 12 .80 84 84 88 1.08 1.10 114 131 1.66 1.88 2.05 2.25 244 2.61 2.81 |Div'ds Decl'd per sh C= 340
46 A48 75 67 81 79 .96 81 1.00 1.19 97 123 142 1.46 174 148 1.60 1.75 | Cap’l Spending per sh 2.00
5.02 5.27 6.67 7.62 8.03 6.07 5.69 723 | d3.65| d1.03 113 | d2.68 | dl1.26 .60 d.66 | d1.04 40 1.50 |Book Value per sh © 6.60
206.33 | 205.74 | 235.31 | 235.36 | 236.69 | 223.01 | 213.68 | 212.99 | 151.68 | 151.30 | 151.26 | 138.04 | 139.16 | 138.76 | 131.07 | 129.56 | 130.00 | 128.00 |Common Shs Outst'g E | 125.00
224 215 332 25.0 226 29.6 18.2 18.8 19.8 20.1 19.7 185 145 144 319 16.7 | Bold figyres are |Avg Ann’l P/E Ratio 18.0
129 143 1.89 1.63 1.16 1.62 1.04 .99 1.05 1.09 1.05 111 97 .92 2.00 1.05 Value|Line Relative P/E Ratio 120
20% | 17%| 13%| 1.8% | 23% | 21% | 21% | 23% | 19% | 20% | 21% | 28% | 34% | 34% | 34% | 36% | ="' |AvgAnn'IDivid Yield 3.0%
CAPITAL STRUCTURE as of 12/31/12 4144.0 | 4324.0 | 4388.0 | 4644.0 | 4847.0 | 5273.0 | 5450.0 | 5534.0 | 5231.0 | 5468.0 | 5695 | 5890 |Sales ($mill) A 6600
Total Debt $2674 mill.  Duein 5 Yrs $2025 mill. | 25206 | 24.79% | 23.0% | 20.8% | 21.8% | 20.7% | 22.2% | 23.1% | 20.9% | 19.8% | 20.5% | 21.0% |Operating Margin 24.5%
LTT ??mfmf mill ,;TZ'“‘G’ES‘ $120 mill. 1910 | 197.0 | 1900 | 1880 | 1920 | 2050 | 1000 | 1850 | 1730 | 1780| 185| 185 |Depreciation ($mill 210
(Totalnteres COV?;';%Z'Of'CQp,,) 5140 | 5460 | 5170 | 4430 | 4960 | 4610 | 5370 | 6030 | 2870 | 5430 | 570 | 610 |Net Profit (smill) 810
Leases, Uncapitalized Annual rentals $38 mill. 35.9% | 35.0% | 29.1% | 32.2% | 33.2% | 33.5% | 33.8% | 34.8% | 49.0% | 31.4% | 33.5% | 33.5% |Income Tax Rate 34.0%
Pension Assets-6/12 $394 mill. Oblig. $646 mill. 12.4% | 12.6% | 11.8% | 9.5% | 10.2% | 8.7% | 9.9% | 10.9% 5.5% | 9.9% | 10.0% | 10.4% |Net Profit Margin 12.3%
Pfd Stock None d500.0 | 0225.0 | d258.0 | d123.0 | d395.0 | 0412.0 | d757.0 | d523.0 | d86.0 | d685.0 | d300 | d100 |Working Cap'l ($mill 100
Common Stock 130.962 056 shs 4950 | 475.0 | 2122.0 | 1966.0 | 1462.0 | 2720.0 | 2151.0 | 2124.0 | 2125.0 | 1571.0 | 2150 | 2100 |Long-Term Debt ($mill) 1200
ot ' 12150 | 1540.0 | d553.0 | d156.0 | 1710 | d3700 | d1750 | 830 | d86.0 | d135.0 | 50.0 | 190 | Shr. Equity ($mill) 825
30.7% | 27.8% | 35.2% | 27.3% | 33.6% | 22.5% | 30.0% | 29.8% | 16.8% | 40.6% | 28.5% | 29.5% |Return on Total Cap'l 41.0%
MARKET CAP: $11.1 billion (Large Cap) 42.3% | 355% - -~ |290.1% -- - [7265% | NMF | NMF| NMF | NMF |Return on Shr. Equity NMF
CURRENT POSITION 2011 2012 12/31/12 | 26.4% | 20.6% - -- |183.0% -- -- [386.7% | NMF | NMF | NMF| NMF |Retainedto Com Eq 46.0%
Cas(ﬁMAll_;_éLtS 2500 2670 445.0 38% 42% 39% 39% 3% 49% 48% 47% | 106% 58% 60% 60% |All Div'ds to Net Prof 54%
Receivables 525.0 576.0  511.0 | BUSINESS: The Clorox Co. operates in four segments. Cleaning Largest products: liquid bleach 14%, trash bags, 13%, and charcoal
Ion;/heenrtory (LIFO) ﬁ%g %%8 ‘11‘51‘218 consists of laundry, home care, and professional products (31% of 11%. Acq'd First Brands (1/99), Burt's Bees (11/07). Has 8,400
Current Assets 1279:0 1376:0 1552:0 '12 sales and 36% qf pretax income). !_ifestyle consists of food empls. Off. & dir. own 22% of common stock; Three institutions
Accts Payable 4230 4120 3650 products, water filtration systems_and filters, and per_sonal care  15.7%; Icahn Related Entities, 9.51%. (9/11 proxy). Chrmn. and
Debt Due 450.0 11500 505.0 | lines (16%, 25%). Household consists of charcoal, cat litter, plastic ~ CEO.: Donald R. Knauss. Inc.: CA. Add.: 1221 Broadway, Oakland,
Other 483.0 499.0 503.0 | bags, wraps and containers (31%, 28%). International (22%, 11%).  CA 94612. Telephone: 510-271-7000. Internet: www.clorox.com.
Current Liab. 13650 20610 13730 'clorox’s share price has reached a Clorox will have few price hikes, but will
ANNUAL RATES  Past Past Estd’'10-12| new peak in the company’s centennial have to sell more products to boost sales.
dchange persh) - 10¥s - srs 01618 | year. Like its household products peers, Clorox is aiming for 3%-5% long-term
“Cash Flow” 70% 20%  9.0% investors seemingly prefer defensive sales growth. The company breaks this
Earnings 80% 30% 105% | stocks selling basic everyday needs. down through three sales categories: U.S.
Dividends 105% 135%  10% | Clorox's 10% rise since our December Retail (75%), Professional, selling to
- . report was aided by its strong December- healthcare facilities (5%), and Internation-
Riscal | ~ QUARTERLYSALES(§mil) A | Full | quarter results highlighted by disinfecting al (20%). These sectors are likely to report
Ends |Sep-30 Dec.31 Mar3l Jun30| 'vear | products helping to combat a severe cold annual sales growth of 2%-3%, 10%-15%,
2010 | 1372 1279 1366 1517 [5534.0 | and flu season. Another plus was a rollout and 5%-7%, respectively. Domestic opera-
2011 | 1266 1179 1304 1482 152310 | of a new concentrated bleach line, allowing tions are likely to grow by introducing in-
2012 | 1305 1221 1401 1541 154680 | Clorox to maintain its shelf space. novative products and through line exten-
%gﬁ ggg igi; ﬁgg iggg gggg Second-half earnings gains will likely sions. Note: The company has the number
: be modest. For starters, top-line results one or two position in 90% of its U.S. prod-
Riscal |~ EARNINGS PER SHARE A B Ful | will be compared against a solid year- ucts. In the Professional arena, Clorox will
Year Sep.30 Dec3l Mar3l Jun30| Fecd ; . : Tt ;
Ends |9€p.oU Dec.3l Marsl JunsY| vear | earlier period. On the expense side, Clorox use bolt-on acquisitions to help it grow
2010 | 111 77 116 120 | 424 will spend more on advertising than in the from $125 million to $300 million. Clorox
011 | 98 dil7 102 126 | 207| corresponding 2012 period. The company aims to drive overseas profits by using IT
%glg -88 ;g 182 1-32 4-%0 made allowances for a Venezuela devalua- more effectively.
20%4 %osla 97 %'16 %'42 ?178 tion (likely $0.05-$0.10 a share), and pos- These shares are ranked 2 (Above
: : : : ~— sibly similar Argentinian action. Also, the Average) for Timeliness. They have
Cal- | QUARTERLYDVIDENDSPADS= | Full | tax rate will be higher. We project fiscal edged steadily upward since the start of
endar | Mar.31 Jun.30 Sep.30 Dec.3l| Year | 5014 share profits will rise 8%-9% to the 2012. As such, the valuations are some-
2009 | 46 46 50 .50 --| $4.70-$4.75 level. what on the rich side for our taste. Aggres-
2010 | 50 50 55 55 | 210| The company is seeing less pressure sive long-term investors may want to
2011 | 55 55 60 60 | 230 gn commodity costs. These are seen as switch to stocks with greater price appreci-
%8% -go 60 B4 B4 | 248 being flat to up slightly this year after ris- ation potential to 2016-2018.
L b4 ing $120 million in 2012. That suggests Jerome H. Kaplan March 29, 2013

(A) Fscl. yr. ends June 30. (B) Based on avg. | recur. impairment loss '11, ($1.85). Earnings | May, Aug., Nov. = Div'd reinvest. plan avail-
shrs. outstndg. though '97; dil. thereafter. Excl. | may not sum due to rounding and/or changes | able. (D) Incl. intang. At 6/30/12: $1754 mill.

nonrecur. gain (loss): '99, ($0.60); '00, ($0.11);

01, ($0.
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16); '03, ($0.10); '04, $0.01. Incl. non-

in share count. Next earnings report due early | $13.54/sh. (E) In mill., adj. for stk. split.

May. (C) Divd historically paid in mid-Feb.,

Company’s Financial Strength B++
Stock’s Price Stability 100
Price Growth Persistence 55
Earnings Predictability 55
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