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  7/1/2004 8/18/2014 CAGR 

  CHD Stock Price   $        13.23   $          67.74  17.74% 

  S&P 500   $   1,140.84   $    1,969.16  5.61% 

 $1,000 Invested:  7/1/2004 8/18/2014 

 CHD $1,000  $5,154  

 S&P 500 $1,000  $1,879  
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Source: FactSet. 

(1) Represents cumulative $USD return to equity holders from 07/01/2004 to 8/18/2014, assuming reinvestment of dividends. 
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168% 

120% 

68% 67% 
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“Slowing Customer Traffic  

Worries U.S. Retailers” (WSJ 7/10/14) 

 

 

“Macy’s Cuts Full-Year Sales Outlook” (WSJ 8/14/14) 

 

 

“For Retailers, No Christmas in July” (WSJ 8/14/14) 
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45%
Value
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-18.8
-14.4%

-0.8%

+12.6%

Premium Mid Value Extreme Value

Source: Nielsen Homescan Panel 52 W/E 6/28/08 vs. 52 Weeks Ending 6/28/14.  
 

Pre-2008 Recession  vs.  52 Weeks Ending June 2014 
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48%

29% 28%

0.0%

10.0%

20.0%

30.0%

40.0%

50.0%

60.0%

Value Mid Premium

52 Weeks Ending June 2014 

% Household Penetration 

Nielsen Homescan Panel :  Value incl Extreme Value + PL, 52wks ending June 28h, 2014 
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   % Liquid Detergent 
    $ Share 

Priced Tiers 2009 H1 2014 

Premium  42.4%  40.5% 

Mid-Priced  27.2%  25.4% 

Value  26.8%  31.4% 

Private Label          3.7%  2.6% 
Source:  C&D Custom Nielsen Scanning CY 2009 vs 26 wks end 6/28/14 
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C&D
49.7%

Henkel
23.5%

Sun
10.0%

Phoenix 
Brands

2.1%
P&G

12.8%

Rem MF
1.9%

C&D
46.6%

Henkel
31.5%

Sun
16.0%

Phoenix 

Brands
4.9%

Rem MF
0.8%

Source:  C&D Custom Nielsen Scanning Database, $ Share, Value + Extreme Value (excl PL) 
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Dollar Share Liquid Detergent Manufacturers 

2009 H1 2014 Change 

P&G  57.4%  55.0%  (2.4 pts.) 

CHD  11.5%  16.3%  +4.8 pts. 

Sun  15.7%  14.5%  (1.2 pts. ) 

Henkel  7.8%  7.4%  (0.4 pts.) 

All Other  7.6%  6.9%  (0.7 pts.) 

Source:  C&D Custom Nielsen Scanning Database 
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Liquid Laundry Washload Shares 

2009 H1 2014 

2009 vs. H1 2014 

Share Point 

Change 

Procter & Gamble 38.6 34.9 (3.7 pts.) 

Church & Dwight 20.3 26.6 +6.3 pts. 

Sun Products 21.8 20.0 (1.8 pts.) 

Henkel 10.2 11.5 +1.3 pts. 

Private Label 4.9 3.2 (1.7 pts.) 

All Other 4.2 3.8 (0.4 pts.) 

Source:  C&D Custom Nielsen Scanning Database 
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21 Source:  Nielsen BASES Competitive Insights Analysis, Key Category Drivers, General population, March 2013 
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H1 2014 Results 

 

• Excellent Retail 

Distribution 

 

• Best New Product 

Launch Since A&H 

w/ OxiClean 

 

• Drove 18th 

Consecutive Quarter 

of A&H Liquid 

Laundry Detergent 

Share Growth 



23 Source:  Marketview Research, Hierarchy Benefit Study, August 2013.   
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H1 2014 Results 

 

• Excellent Retail 

Distribution 

 

• Achieved 1.0% SOM 

 

• > 80% Incremental 
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93% of Consumers Agree:  

 “Chlorine bleach is harmful to some fabrics.” 

 

Top Frustrations with Chlorine Bleach  

 Risk of Fabric Damage / Fiber Weakening 

 Discoloration / Yellowing of Whites 

 Harsh Smell / Fumes 



26 

H1 2014 Results 

 

• Excellent Retail 

Distribution (bleach 

section) 

 

• Achieved 2.2% SOM 

 

• > 70% Incremental 
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A&H A&H Products in 86% of US Households 

Trojan #1 Condom Brand 

XTRA #1 Extreme Value Laundry Detergent 

First Response #1 Pregnancy Kit Brand 

Nair #1 Depilatory Brand 

Spinbrush #1 Battery Powered Toothbrush Brand 

OxiClean #1 Laundry Additive Brand 

Orajel #1 Oral Care Pain Relief Brand 
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Brand Category 

# of Top 10 SKU’s 

 by $ Sales 

Condoms 10 

Oral Pain Relief 7 

Battery-Powered Toothbrush 5 

Depilatories 5 

Laundry Additives 5 

Pregnancy 4 

Cat Litter 1 

Liquid Laundry Detergent 1 

Adult Gummy Vitamins 7 

Child Gummy Vitamins 4 

http://www.nnpvitamins.com/lilcritters/gummy-bear-vitamins.php
http://www.nnpvitamins.com/vitafusion/multivites.php
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$BILLION Gross Sales 



35 Source:  Syndicated Media Research (Oct. 2011 – Sept. 2013) 
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Change in All Distribution Channels 

2009 - Index 

2013 Change 

vs. 2009 - Index 

A&H Liquid Detergent 100 186 

A&H Clumping Litter 100 165 

Trojan Condoms 100 119 

First Response Diag. 100 110 

XTRA Liquid Detergent 100 140 

Nair Dep/Wax/Bleach 100 98 

Spinbrush Toothbrushes 100 148 

OxiClean Stainfighter 100 146 

Source:  Nielsen AOC 52 Weeks Ending  06/21/14 vs. 12/26/09 Total ACV Points 



37 

2008 2009 2010 2011 2012 2013 H1 2014 

CHD CHD CHD CHD CHD CHD CHD 

A&H  

XTRA 

OxiClean 

First Response (PTK) 

Nair 

Trojan 

Spinbrush 

Orajel (Toothache) 

Vitamins N/A N/A N/A N/A 

Source: Nielsen All Outlet YE 2007, 2008, 2009, 2010*, 2011* 2012*, 2013, H1 2014 All Outlet  
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2008 2014 

Arm & Hammer 100 147 

OxiClean 100 137 

Trojan 100 123 

Vitamins 100 392 

 TOTAL 100 159 

*2014 data TTM through  June 30th. 
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 Licensed Products generated in excess of $185MM in Retail Sales 

 Over 400 Licensed Products prominently feature the Arm & Hammer logo across 10 additional store aisles 

including: 

 Arm & Hammer Vacuum Bags and Filters - #1 selling bags and filters 

 Arm & Hammer Diaper Pails – fastest growing brand in the diaper pail category 

 Arm & Hammer HVAC Filters – available at 6,670 retail stores in Launch Year  

 Arm & Hammer Pet Durables – only comprehensive cat waste management brand 

 

Source:  Licensees Sales Data  
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Lower R&D Investment 

 

Bigger Buy for Marketing Spending 

 

Greater Licensing Revenue Potential 

 

Lower Organizational Costs 
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A True Mega Brand for Today’s Consumer 

A Billion Dollar Portfolio with the Right Combination of: 

■ Performance 

■ Innovation 

■ Trust 

■ Value 
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Baking 

  

Deo 
Pet  

Supplies 
Personal 

Care 

Home Textiles Laundry Cleaners Air 

Care 

Baby 

Care 

Paint 

Floor 

Care 

Pool 
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Oral Care 

Baking Goods 

Pet Care 

Fabric Care 

Carpet Care 

Anti-perspirant/ 

Deodorant 
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2008
TTM

100 
147 

2014 
*2014 data TTM through  June 30th. 
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H1 2014 Results 

 

• Excellent Retail 

Distribution 

 

• Best New Product 

Launch Since A&H 

w/ Oxi-Clean 

 

• Drove 18th 

Consecutive Quarter 

of A&H Liquid Share 

Growth 
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H1 2014 Results 

 

• Outstanding 

incremental 

distribution 

 

• Drove >20% Increase 

in A&H Cat Litter sales 

 

• Strengthened #2 

position 

 

• Helped drive 7% 

category growth 
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0 2 4 6 8 10

Whitening isn’t all you need for a 
beautiful smile 

Healthy teeth look smooth and
lustrous

Teeth with weak enamel are more
likely to develop stains and

discoloration

I wish there were an easy way to
improve the overall health and

appearance of my teeth

Agreement on Scale of 0 - 10 

Source: Acupoll October 2012 
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• Superb whitening & 

excellent cleaning 

• Repairs and 

strengthens enamel 

• Delights consumers 

with outstanding taste 

H1 2014 Results 
 

• Strong distribution 
 

• Delivered best sales 

growth since 2010 
 

• 2X growth in total 

toothpaste category 



61 

• Innovative Bristle Design 

• Reaches Deeper 

Between Teeth 

• Removes 100% More 

Plaque Than a Manual 

Toothbrush 

H1 2014 Results 

 

• Strong distribution 

 

• Maintained brand 

leadership position in 

battery segment: 

• 5 of top 10 adult 

SKUs 

• 9 of top 20 kid 

SKUs 
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Print  

Media 

Online 
Public Relations 

Digital  

In-Store  
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Top 100 Brands 

 

  1.  L’Oreal 

  7.  Crest 

23.  Colgate 

24.   ARM & HAMMER 

28.   OxiClean 

30.   Tide 

36.   Clorox 

79.   Gain 

96.  Oral-B 

 

Source:  Syndicated Media Research (Oct. 2011 – Sept. 2013) 
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H1 2014 Results 

 

• Excellent Retail 

Distribution 

 

• Achieved 1.0% SOM 

 

• > 80% Incremental 
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H1 2014 Results 

 

• Excellent Retail 

Distribution (bleach 

section) 

 

• Achieved 2.2% SOM 

 

• > 70% Incremental 
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% Experiencing Cleaning Problems 

Cleaning Problem: 

Dried-On Food 76% 

Filming 77% 

Baked On Stains 35% 

69% 67% 67% 

 Dried-on Food, Stains and Filming are the 

Key Detergent Gaps 

Source:  a leading consumer publication 
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H1 2014 Results 

 

• Solid distribution 

 

• Achieved 1.6% 

SOM in Q2 

 

• On track to 

become #3 player 

by year end 
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Offers Media  

In-Store 

Online 

Cross-Ruffs 

Public Relations 
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+53% 
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+35% 

consumption 

in Q2 2014 

Laundry Additive: Auto Dishwashing: 

Laundry Detergent: Bleach Alternatives: 
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• Ultra smooth lubricant inside for him 
 

• Stimulating ribbing and intensified 

lubricant on outside for her 

• Stimulating ribbing for extra pleasure 

Trojan Condoms Innovation in 2014 
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Trojan Vibrations Innovation in 2014 

Vibrating ring designed for 

extended reach & 

continuous contact  

 A variety pack for play and 

protection: 
- 4 Pure Ecstasy Condoms 

- 4 Arouses & Intensifies Lubricant Packets 

- 1 Duo Vibrating Ring 

 

 Three-in-one compact vibrator 
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• Record quarterly 

sales 

 

• Record quarterly 

share in sexual 

health category 

 

• Record quarterly 

sales and share 

on condoms 

Vibrators: 

Condoms: 

Lubricants: 
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2008
1H 2014

100 

295 



88 



89 



90 



91 

+37% 
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• #1 Gummy Brand For 

Kids & Adults 

 

• 1 Of Only 2 Vitamin 

Brands to Grow SOM 

in Q2 

 

• Delivering Double 

Digit Sales Growth in 

2014 
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% CHD Revenue % CHD Marketing Spending 
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 Now Nair has the most luxurious ingredient in beauty, Moroccan Argan Oil 

 Ultimate Roll-On Wax:  Breakthrough technology removes very short hair and rinses clean with water 

 Delivered Record Quarterly Share in Q2 2014 

 Strengthened Nair’s #1 Depilatory Brand Position for 39 Consecutive Quarters 
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 First Response is the Only Brand that can tell you 6 Days Sooner 

 Enhanced technology to detect more forms of the pregnancy hormone, 6 

days sooner than the missed period  

 Maintained First Response position as the #1 Pregnancy Test brand for 38 

consecutive quarters 
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2014 Product Innovation:  Orajel 

Adult 

 Delivers on #1 oral pain consumer need 

(strong pain relief) 

 #1 Pharmacist Recommended Brand 

 4 Consecutive Quarters of Share Growth 

 Only Cold Sore Product that delivers on 

2 most critical consumer needs: faster 

healing and moisturization 

 8 Consecutive Quarters of Share Growth 
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http://www.pinata.fi/work/01_davidgoliath/images/full_davidgoliath.jpg
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2006 2009

27.0%

40.5%

Stain Fighters Share

Nielsen FDMxWM, Dollar Share of Stain Fighters 
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2007 
 

Increased Pretreat support 
 

“See it Work before your 
eyes” 

2009-10 
 

Versatility emphasis 
 

“Gets tough stains out all 
around the home” 

2008 
 

Premium Pretreat line 
extension 

 
“The Best in Stain Removal” 

2009 
 

Increased Liquid support 
 

“Cleaner, Whiter, 
Brighter”” 
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Source:  First Response Actual Yearly Marketing Spending 
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Clings to  
and breaks down 

stains! 

More Power  
In Every Drop! 

 

Seeks out  
stains in your  

wash! 
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108 Source:  Reported Media spend ($MM), 52 week data October 2012 through September 2013 
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2009 Q2 2014 Change 

OxiClean 40.5% 45.5% +5.0 pts. 

P&G 11.5% 10.6% -0.9 pts. 

Reckitt 13.8% 7.2% -6.6 pts. 

SC Johnson 20.1% 19.6% -0.5 pt. 

Market Share 

Source:  Nielsen Scanning Database, Stain Fighters – AOC CY 2009, 13 week ending 6/21/14.    
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INTERNATIONAL - 2% 

2001 

INTERNATIONAL - 17% 

2013 
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International Net Revenues in 2013 Were 
>$500 Million With 95%* in 6 Countries 

* Includes exports from these subsidiaries to over 100 countries. 

37% 

18% 
15% 

11% 

10% 
4% 5% 

Canada 
Mexico 

Brazil  Other  

UK  

Australia  

France 
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2007 vs. 2013 CAGR 

Australia +9% 

England +7% 

Mexico +6% 

Canada +6% 

Brazil +4% 

France Flat 
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1. Continue to Grow International 

Power Brands 

 

2. Expanding Corporate Power 

Brands 

 

3. Building Scale Through 

Acquisitions 

 

4. Leveraging “One Company” 

Strengths Across All Functions 
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29%

39%

45%

2001 2007 2013
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Gross Margin 

2007 2013 Change 

CHD 39.1% 45.0% +590 bps 

Colgate 56.2% 58.1% +190 bps 

Kimberly-Clark 31.2% 32.0% +80 bps 

Clorox* 43.1% 42.9% (20 bps) 

P&G* 52.3% 49.6% (270 bps) 

Source:  SEC Filings 

*June 30 Fiscal Year End 
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Gross Margin 

Change vs. YAG 

Q1 2013 +110 bps 

Q2 2013 +110 bps 

Q3 2013 +20 bps 

Q4 2013 +90 bps 

Q1 2014 (150) bps 

Q2 2014 (50) bps  
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$691 

$960 $1,047 $1,057 

$1,462 

$1,737 
$1,946 

$2,221 
$2,422 $2,521 $2,589 

$2,749 
$2,922 

$3,194 

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013

CHURCH & DWIGHT REVENUE DEVELOPMENT – PAST 13 YEARS 

(50%) 

(50%) 

$ in millions 

http://www.nnpvitamins.com/lilcritters/gummy-bear-vitamins.php
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YEAR 

ACQUIRED 

Arm & Hammer $1 Billion Brand --- 

Trojan #1 Condom Brand 2001 

XTRA #1 Extreme Value Laundry Detergent 2001 

First Response #1 Pregnancy Kit Brand 2001 

Nair #1 Depilatory Brand 2001 

Spinbrush #1 Battery Powered Toothbrush Brand 2005 

OxiClean #1 Laundry Additive Brand 2006 

Orajel #1 Oral Care Pain Relief Brand 2008 

Avid #1 Adult & Kids Gummy Vitamin 2012 

http://www.nnpvitamins.com/lilcritters/gummy-bear-vitamins.php
http://www.nnpvitamins.com/vitafusion/multivites.php
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Year 

Acquired 

Pre-Acquisition 

Share 

2013 

Share 

Trojan 2001 68.9% 75.8% 

XTRA 2001 5.1% 6.3% 

First Response 2001 12.0% 31.2% 

Nair 2001 22.8% 47.4% 

Spinbrush 2005 30.1% 38.4% 

OxiClean 2006 26.1% 43.4% 

Avid 2012 2.7% 3.3% 

Nielsen All Outlet Scanning Share for 2012 

Nielsen FDMx Share for 2005 and Later 

IRI FDMx Share prior to 2005 

http://www.nnpvitamins.com/lilcritters/gummy-bear-vitamins.php


126 

 $2.2B 

Dry 

Powder 
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$75 

$163 
$138 

$289 

$375 

$469 

2002 2004 2006 2008 2010 2013

$MM 

111.9% NI 183.1% NI 100% NI 143.9% NI 131.0% NI 

•  2013 excludes $36 million tax payment that was deferred from 2012 due to Hurricane Sandy 

119% NI 

* * 
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118.5%

114.3%

119.0%

99.4%

96.1%

91.4%

88.9%

85.2%

84.3%

77.1%

58.4%

53.5%

0.0% 20.0% 40.0% 60.0% 80.0% 100.0% 120.0% 140.0%

Church & Dwight

Clorox

Energizer

Colgate

P&G

Consumer Staples Average

Kellogg

Kraft

Coca-Cola

Pepsi

Campbell's

Avon

Source : Bloomberg 

Year Average 2007 - 2013 
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2009 2010 2011 2012 2013 2014

$0.23 
$0.31 

$0.68 

$0.96 

$1.12 
$1.24

+35% +35% 

+119% 
+41% 

+17% 

Target: 
 

40% 
Payout 
Ratio 

+11% 
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2004 2013 Change 

Revenue $1.5B $3.2B 113% 

# Employees 3,800  4,200 11% 

EPS $0.68 $2.79 310% 



133 Source:  SEC Filings 

Employees 

Revenue 

($MM) 

Revenue Per 

Employee 

Church & Dwight (Total)  4,200  $3,194 $760,476 

Procter & Gamble  121,000  $84,200 $695,600 

Clorox  8,400  $5,623 $669,400 

Colgate  37,700  $17,100 $453,200 

Kimberly Clark  58,000  $21,063 $363,200 

Energizer  15,000  $4,646 $309,700 

Avon  39,100  $10,863 $274,100 
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0.0%

10.0%

20.0%

30.0%

40.0%

50.0%

60.0%

CHD RB K GIS KMB CLX CL TAP HSY PG ENR KO PEP EL AVP

SG&A data as reported is taken from latest SEC filings as of 6/14.  For peers that do not break out SG&A and 

marketing, above result is total SG&A less advertising per SEC filings 
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New Health Care Plan 

New Information System 

Leveraging Headcount 
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 8 Original Power Brands Exceeded Category 

Growth Rate 37 Out of 50 Times in Last 6 

Years 

 Able to Minimize Headcount Growth 

 Outstanding Execution Across All Functions 

 Able to Absorb Acquisitions With Minimal 

Additional Headcount 

 
Source:  Nielsen All Outlet 2008-2012 
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• Net Revenues Have Doubled to $3.2 Billion. 

• Gross Margins Have Increased 850 bps to 45.0%. 

• Marketing Spending Has Increased 150 bps to 12.5%. 

• SG&A Has Decreased 70 bps to 13.0%. 

• Operating Income Has Increased 780 bps to 19.5%. 

• EPS Has Increased 310% From $0.68 to $2.79. 

• Free Cash Flow* Has Increased 187% to $469MM, 119% of Net Income. 

• Market Cap Has Grown From $2 Billion to $9 Billion. 

 

 

 
*2013 FCF Excludes a $36 Million Federal tax payment that was deferred from December 2012 to January 2013 
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Second Quarter 2014 Highlights 
 



147 Outlook as of August 1, 2014 

2014 Outlook  

 May  August 

Organic Sales Low end of +3-4% range ~+3% 

Gross Margin -50 - 75 bps -75 bps 

Marketing Flat %, High $’s Flat %, High $’s 

SG&A Leverage Leverage 

Operating Margin ~ +50 bps ~ +50 bps 

EPS +7 - 9% +7 - 9% 
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2010 2011 2012 2013 2014

3%
4%

5%

2%

~3%
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2009 2010 2011 2012 2013 2014

$1.74 
$1.98 

$2.21* 
$2.21 

$2.79 
$2.99 - $3.04 

+7–9% 

*   Adjusted EPS Excludes a Deferred Tax Valuation Allowance Charge of $0.09 From Q4 2011. 
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2013 2014

$1.12 

$1.24 

Target: 
 

40% 
Payout 
Ratio 

+11% 
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2009 2010 2011 2012 2013

Capital Expenditures as % of Sales 

5.4% 

$50 
$64 

2.5% 

$77 

2.8% 

$75 

2.6% 

Base Business 

New Laundry Plant 

$67 

2.1% $85 
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Significant Financial Capacity 

 

 $800  

 $2,000  

 $200  

As of Q2 2014 

Current Debt 

Acquisition 

Power 

Leverage Capacity 

Cash and Cash 

Equivalents on Hand 

$2.2B 

2014 Q2 Bank EBITDA = $742M; 

Leverage capacity to 3.25x EBITDA 

Acquisition EBITDA multiple of 12x 

Credit Rating  

BBB+/Baa1 

(in millions) 
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Reconciliations 

 The following pages address the non-GAAP 

measures used in this presentation and 

reconciliations of non-GAAP measures to the 

most directly comparable GAAP measures:  

  

 Non-GAAP measures: Organic Sales Growth. 
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Organic Sales Growth   

The presentation provides information regarding organic sales growth, namely net sales growth excluding the effect of acquisitions, 

divestitures, the change in customer shipping arrangements, foreign exchange rate changes, the impact of an information systems upgrade, a 

discontinued product line and the change in the fiscal calendar for three foreign subsidiaries, from year-over-year comparisons. Management 

believes that the presentation of organic sales growth is useful to investors because it enables them to assess, on a consistent basis, sales 

trends related to products that were marketed by the Company during the entirety of relevant periods excluding the change in customer 

shipping arrangements and the SAP Conversion, without the effect of the change in the fiscal calendar and foreign exchange rate changes 

that are out of the control of, and do not reflect the performance of, management.  

 

Organic Sales Reconciliation 

System Calendar/ Shipping 

Year Reported FX Acq/Div Disc. Ops. Upgrade Other Terms Organic

2Q14 2.6 0.2 0.2 0.0 0.0 0.0 0.0 3.0

1Q14 0.3 0.8 0.1 0.0 0.0 0.0 0.0 1.2

2013 9.3 0.5 -7.6 0.0 -0.3 0.0 0.0 1.9

2012 6.3 0.8 -3.1 0.0 0.6 0.6 0.0 5.2

2011 6.2 -1.0 -1.2 0.8 -0.3 -0.6 0.2 4.1

2010 2.7 -1.1 0.5 0.0 0.0 0.0 0.9 3.0

2009 4.1 2.0 -1.2 0.0 0.0 -0.2 0.0 4.7

2008 9.1 -0.2 -1.6 0.0 0.0 0.0 0.0 7.3

2007 14.0 -1.0 -8.0 0.0 0.0 0.0 0.0 5.0
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2013 2012 2011 2010 2009 2008 2007 

Net Sales NA NA NA 2,589.2 2,520.9 2,422.4 NA 

Rpt Gross Margin NA NA NA NA 43.7% 40.1% NA 

Adjustment NA NA NA NA -28.4 -10.2 NA 

Adj Gross Margin NA NA NA NA 44.8% 40.5% NA 

Rpt SG&A 

Rpt Patent Settlement 

NA NA NA 374.8  

20.0 

NA NA 

Adjustment 

Adj SG&A 

Adj Patent Settlement 

NA NA NA  -24.3 

350.5 

-20.0 

 

   0.0 

NA NA 

Reported Op Margin 

Adj Op Margin 

NA NA NA 17.2% 

18.1% 

16.4% 

16.7% 

14.1% 

14.5% 

NA 

Rpt Taxes 

Adjustment 

Adj Taxes 

NA NA 185.0 

 -12.8 

172.2 

NA NA NA NA 

Effective Tax Rate 

Adjusted Tax Rate 

NA NA 37.4% 

34.8% 

NA NA NA NA 

Rpt EPS 

EPS YOY Change 

$2.79 

14% 

$2.45 

16% 

$2.12 

13% 

$1.87 

10% 

$1.70 

23% 

$1.39 

13% 

$1.23 

Adj EPS 

ADJ EPS YOY Change 

$2.79 

14% 

$2.45 

11% 

$2.21 

12% 

$1.98 

14% 

$1.74 

22% 

$1.43 

16% 

$1.23 

Reconciling Items 2007-2013 


