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P&G TODAY
Fiscal 2024 Net Sales $84.0 Bn

Fiscal 2024 Net Earnings $14.9 Bn

Fiscal 2024 Operating Cash Flow $19.8 Bn

Countries of Operations ~70

Countries and Territories 
where our products are sold ~180

Number of Employees ~108,000
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CONSUMER IS BOSS

3
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INTEGRATED 
GROWTH 
STRATEGY
WELL-POSITIONED 
FOR THE FUTURE

SUPERIORITY
TO WIN WITH CONSUMERS

PRODUCTIVITY
TO FUEL INVESTMENTS

ORGANIZATION
EMPOWERED • AGILE

ACCOUNTABLE

PORTFOLIO
PERFORMANCE DRIVES 

BRAND CHOICE

CONSTRUCTIVE
DISRUPTION

ACROSS OUR BUSINESS

4

FOCUSED PORTFOLIO

P DAILY USE      P PERFORMANCE DRIVES BRAND CHOICE 

Baby Fem Family Fabric Home Hair SPC Grooming Oral PHC

Superior
Products

Superior
Packaging

Superior Consumer
& Customer

Value Equation

Superior Brand
Communication

Superior Retail
Execution

New Standard
Of Excellence

5

STRATEGIC CHOICE:
NOTICEABLE SUPERIORITY

Superior
Products

Superior
Packaging

Superior Consumer
& Customer

Value Equation

Superior Brand
Communication

Superior Retail
Execution

New Standard
Of Excellence
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PRODUCTIVITY
INTEGRATED INTO THE STRATEGY

MATERIALS MANUFACTURING AD SPEND &
PROMOTION

WORKING
CAPITALOVERHEAD

Delivering the same or better output measures… 

with lower spending or resource investment.

DIGITIZATION 
& DATA 
ANALYTICS

BRAND 
BUILDING

7

LEADING CONSTRUCTIVE DISRUPTION
ACROSS THE VALUE CHAIN

SUPPLY
CHAIN

DIGITIZATION 
& DATA 
ANALYTICS

BRAND 
BUILDING

LEAN 
INNOVATION

BEAUTY
BABY,

FEMININE 
FAMILY CARE

HEALTH 
CARE GROOMING FABRIC 

HOME CARE

SECTOR BUSINESS UNITS

GBS and CORPORATE RESOURCES

FOCUS MARKETS / MARKET OPERATIONS ENTERPRISE MARKETS
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FOCUSED & AGILE ORGANIZATION

BEAUTY
BABY,

FEMININE 
FAMILY CARE

HEALTH 
CARE

GROOMING FABRIC 
HOME CARE

SECTOR BUSINESS UNITS

GBS and CORPORATE RESOURCES

FOCUS MARKETS / MARKET OPERATIONS ENTERPRISE MARKETS
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AREAS OF FOCUS

SUPPLY CHAIN ENVIRONMENTAL
SUSTAINABILITY

EMPLOYEE 
VALUE EQUATIONDIGITAL ACUMEN

10

BUSINESS RESULTS

FY ‘19 FY ‘20 FY ‘21 FY ‘22 FY ‘23 FY ‘24

Organic Sales +5% +6% +6% +7% +7% +4% 

Core EPS +7% +13% +11% +3% +2% +12% 

Currency Neutral 
Core EPS +15% +17% +11% +5% +11% +16% 

Adjusted Free Cash 
Flow Productivity 105% 114% 107% 93% 95% 105%
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SUSTAIN EXCELLENCE

In Service to Consumers, Customers, Employees, Society & Shareowners

INTEGRATED
GROWTH STRATEGY

AREAS OF FOCUS

ENVIRONMENTAL
SUSTAINABILITY

DIGITAL ACUMEN

EMPLOYEE 
VALUE EQUATION

SUPPLY CHAIN

SUPERIORITY
TO WIN WITH CONSUMERS

PRODUCTIVITY
TO FUEL INVESTMENTS

ORGANIZATION
EMPOWERED • AGILE

ACCOUNTABLE

PORTFOLIO
PERFORMANCE DRIVES 

BRAND CHOICE

CONSTRUCTIVE
DISRUPTION

ACROSS OUR BUSINESS

12
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INTEGRATED GROWTH STRATEGY

In Service to Consumers, Customers, Employees, Society & Shareowners

AREAS OF FOCUS

ENVIRONMENTAL
SUSTAINABILITY

DIGITAL ACUMEN

EMPLOYEE 
VALUE EQUATION

SUPPLY CHAIN
Strategy Components

STRONG Economy / 
Consumer CONFIDENCE

STRAINED Economy / 
Consumer WEAKNESS

✓ ✓

✓ ✓

✓ ✓

✓ ✓

✓ ✓

PORTFOLIO

SUPERIORITY

PRODUCTIVITY

CONSTRUCTIVE 
DISRUPTION

ORGANIZATION

13

ShareownerSocietyEmployeeCustomerConsumer

P&G PURPOSE 
AND VALUES
We will provide branded products and 
services of superior quality and value that 
improve the lives of the world’s consumers, 
now and for generations to come. 

As a result, consumers will reward us with 
leadership sales, profit, and value creation, 
allowing our people, our shareholders, and 
the communities in which we live and work 
to prosper.
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ShareownerSocietyEmployeeCustomerConsumer

BALANCING THE NEEDS 
OF ALL STAKEHOLDERS

15
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RESULTS AND 
OPPORTUNITIES

TSR

16

TSR

BALANCED GROWTH 
& VALUE CREATION

Top-line
Growth

Bottom-line
Growth

Cash
Generation

17

LONG-TERM 
GROWTH 
ALGORITHM

Organic Sales
Grow Ahead 
of the Market 

Core EPS
Mid-to-High 
Single Digits 

Adjusted Free Cash 
Flow Productivity 90%+

Share
Growth

Improve
Margins

Top-Third
TSR

18
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STRONG RESULTS
PRE-, DURING, POST-PANDEMIC 

FY ‘19 to FY ‘24 | 6yr avg.

CURRENCY
NEUTRAL CORE EPS

+12%
CORE EPS

+8%
ORGANIC SALES

+6%

19

MARGIN & BELOW-THE-LINE 
BENCHMARKING (FY ’24)

20%

22% 22%
23% 23% 23% 23%

24% 24%
25% 25% 26% 26% 26% 26%

31%

Tax Rates – Lowest in Peer Group

G roup  A ve rage  (E xc l. P & G ): 24%

19%

16% 16%

14% 14%
13% 13%

11% 11%
10%

9% 9%
8% 8%

6% 6%

After Tax Profit Margin – Leadership AT Margins

G roup  A ve rage  (E xc l. P & G ): 11%

24%
23%

22%
21%

20% 20%
19%

17%

14% 14%
13% 13%

12% 12%
11%

7%

Core Operating Margin – Leadership BT Margins

G roup  A ve rage  (E xc l. P & G ): 16%

1.0%

2.2%
2.7% 3.0% 3.3% 3.5% 3.5% 3.8% 4.0% 4.1% 4.1%

5.1% 5.5% 5.5% 5.7%

9.0%

Interest Rates – Top Quartile in Peer Group

G roup  A ve rage  (E xc l. P & G ): 4 .2%

*Comparison of P&G FY 23/24 Actuals versus latest reported fiscal year competitive results (CY 2023 for most competitors)

20

STRONG RESULTS
PRE-, DURING, POST-PANDEMIC 

FY ‘19 to FY ‘24 | 6yr avg.

ADJ. FREE CASH
FLOW PRODUCTIVITY

+103%
CURRENCY

NEUTRAL CORE EPS

+12%
CORE EPS

+8%
ORGANIC SALES

+6%

21
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CREATING VALUE 
FOR SHAREHOLDERS

134
CONSECUTIVE YEARS

OF DIVIDENDS

$96Bn
RETURNED TO 

SHAREOWNERS

68
CONSECUTIVE YEARS OF

DIVIDEND INCREASES

22

FY 2024 RESULTS

FY ‘24

Organic Sales Growth +4%

Core EPS Growth +12%

Adjusted Free Cash Flow Productivity +105%

Dividends & Share Repurchase $14.3Bn

23

ORGANIC SALES GROWTH
PAST FOUR QUARTERS

4%

3%

2% 2%

Q2 FY '24 Q3 FY '24 Q4 FY '24 Q1 FY '25

24
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ORGANIC SALES GROWTH
PAST FOUR QUARTERS

85% OF SALES

+4.8%

15% OF SALES

-7.5%

North America • Europe Focus Markets
Asia Pacific Focus Markets • Europe Enterprise 

Markets • Latin America Enterprise Markets

Greater China
Asia, Middle East, Africa 

25

NORTH AMERICA

+4%
SALES GROWTH

P4 QUARTERS

+3.5%
VOLUME GROWTH

7of 10
CATEGORIES

GROWING/HOLDING 
SHARE

26

OPPORTUNITIES FOR GROWTH
NORTH AMERICA 

$5Bn
HOUSEHOLD

PENETRATION
OPPORTUNITY

27
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OPPORTUNITIES FOR GROWTH
NORTH AMERICA 

28

EUROPE
FOCUS MARKETS

ENTERPRISE MARKETS

~6%
SALES GROWTH

P4 QUARTERS

+4.7%
SALES GROWTH

P4 QUARTERS

+3.7%
VOLUME GROWTH

+40BPS
VALUE SHARE

GROWTH

29

OPPORTUNITIES FOR GROWTH
EUROPE

$10Bn
OPPORTUNITY

30
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OPPORTUNITIES FOR GROWTH
ENTERPRISE MARKETS

$10-15Bn
OPPORTUNITY

Through Best-in-class 
Consumption In Each 

Top Country

31

OPPORTUNITIES FOR GROWTH
ENTERPRISE MARKETS

+800BPS
OPERATING 

MARGINS

32

PRODUCTIVITY SAVINGS
FY 23/24

R&D 
INVESTMENT

>$2Bn
LAST YEAR

CAPEX
INVESTMENT

$3.1Bn
PER YEAR

ADVERTISING
INVESTMENT

$2.4Bn
FROM FY ’18 – FY ’24

(+5% CAGR)

33
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PRODUCTIVITY
INTEGRATED INTO THE STRATEGY

MATERIALS MANUFACTURING AD SPEND &
PROMOTION

WORKING
CAPITALOVERHEAD

Delivering the same or better output measures… 

with lower spending or resource investment.

34

PRODUCTIVITY SAVINGS
FY 23/24

$1.7Bn
COST OF 

GOODS SOLD

$0.5Bn
SELLING, GENERAL

AND ADMINISTRATIVE
EXPENSES

$2.3Bn
BEFORE-TAX

PRODUCTIVITY 
IMPROVEMENT

35

RAISING 
THE BAR ON 
SUPERIORITY 

36
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IRRESISTIBLE
PRODUCT & 
PACKAGING 
SUPERIORITY
VICTOR AGUILAR
Chief Research, Development 
and Innovation Officer

37

74%
of consumers
are dissatisfied with 
the laundry process

50% 
of women who experience a 
bladder leak do not use an 

adult incontinence product

60%
of consumers
use mop & buckets 
to clean their floors

70% 
of pet owners

want healthier, 
cleaner homes

38

IRRESISTIBLE
PRODUCT & PACKAGING
SUPERIORITY

Superior
Products

Superior
Packaging

Superior Consumer
& Customer

Value Equation

Superior Brand
Communication

Superior Retail
Execution

New Standard
Of Excellence

39



11/21/24

14

IRRESISTIBLE
PRODUCT & PACKAGING
SUPERIORITY

WIN WITH
CONSUMERS

VS. BEST-IN-CLASS
COMPETITION

DELIVER A
ONE-DOSE WOW

WIN ACROSS THE
CORE AND MORE

PORTFOLIO

DESIGN TO
ENCOURAGE MORE
SUSTAINABLE
USAGE HABITS

40

IRRESISTIBLE SUPERIORITY

DEEP 
CONSUMER UNDERSTANDING

MASTERY IN
FORMULATED PRODUCTS

MASTERY IN 
CONSTRUCTED PRODUCTS

MASTERY IN CHEMISTRY

MASTERY IN DEVICES

41

EXPERTISE IN DIGITAL

>$2Bn
ANNUAL

R&D INVESTMENT

PERFUME
DEVELOPMENT
DIGITAL SUITE

CONSUMERS VALUE
IRRESISTIBLE
FRAGRANCE

42
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IRRESISTIBLE
PRODUCT & PACKAGING
SUPERIORITY

WIN WITH
CONSUMERS

VS. BEST-IN-CLASS
COMPETITION

DELIVER A
ONE-DOSE WOW

WIN ACROSS THE
CORE AND MORE

PORTFOLIO

DESIGN TO
ENCOURAGE MORE
SUSTAINABLE
USAGE HABITS

43

WIN WITH
CONSUMERS

VS. BEST-IN-CLASS
COMPETITION

44

SUPERIOR 
CONSUMER EXPERIENCE

45



11/21/24

16

IRRESISTIBLE SUPERIORITY

WIN WITH
CONSUMERS

VS. BEST-IN-CLASS
COMPETITION

MASTERY IN
ASSEMBLED MATERIALS

MASTERY IN
INDUSTRIAL DESIGN

MASTERY IN DEVICES

MASTERY IN CHEMISTRY

MASTERY IN 
FAST-DRYING CLEANING

46

DELIVER A
ONE-USE WOW

47

LARGEST PRODUCT LAUNCH 
IN SWIFFER’S HISTORY

35%
CATEGORY
GROWTH

40%
PORTFOLIO

GROWTH

#1
GROWTH
DRIVER

48
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WIN ACROSS THE
CORE AND MORE

PORTFOLIO

49

NORTH AMERICA PERSONAL CARE

CORE

50

NORTH AMERICA PERSONAL CARE
ALUMINUM-FREE CORE

AND
MORE

51
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NORTH AMERICA PERSONAL CARE
WHOLE BODY ODOR

#1
FOR FEMALES

#1
MALE BRAND

52

DESIGN TO
ENCOURAGE MORE

SUSTAINABLE
USAGE HABITS

53

SUSTAINABLE TECHNOLOGIES 
TIDE COLDWATER CLEAN

54
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SUSTAINABLE TECHNOLOGIES 
FIBER-BASED PLATFORM

Test Market Test MarketNational Launch

55

INNOVATION + PERFORMANCE + SUSTAINABILITY

IRRESISTIBLE SUPERIORITY
THAT IS SUSTAINABLE

Superior
Products

Superior
Packaging

Superior Consumer
& Customer

Value Equation

Superior Brand
Communication

Superior Retail
Execution

New Standard
Of Excellence

56

SUSTAINABLE SOLUTIONS

57
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SUPERIOR BRAND 
COMMUNICATION
MARC PRITCHARD 
Chief Brand Officer

58

RAISING THE BAR AGAIN 
TO STRENGTHEN BRAND BUILDING

Superior
Products

Superior
Packaging

Superior Consumer
& Customer

Value Equation

Superior Brand
Communication

Superior Retail
Execution

New Standard
Of Excellence

MORE USERS  •  MORE USAGE  •  MORE VALUE

59

EFFECTIVENESS EFFICIENCYREACH

60
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REACH
HIGHER

MEDIA REACH
TO ATTRACT MORE

CONSUMERS

61

100%62

AUTOMATED MEDIA BUYING 
TO INCREASE MEDIA REACH WITH GREATER PRECISION

CONSUMER 360

Media
Viewing

Data

Consumer
Data

TARGET AUDIENCE 
ALGORITHMS 

right frequency 
each week, year-round

63
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MEDIA REACH PROGRESS

80% 75%

90%

64

MULTICULTURAL MEDIA
INCREASING REACH AMONG 

DIVERSE CONSUMER SEGMENTS

CONSUMER 360
CUSTOMIZED 

ALGORITHMS FOR 
PRECISE REACH

65

MULTICULTURAL MEDIA REACH

80%

Black, White, Hispanic and 
Asian-Pacific American 

Consumers 

80%

French, English, 
and Asian-Canadian 

Consumers

66



11/21/24

23

80%
REACH

67

RETAILER SEARCH
REACH CONSUMERS CLOSER
TO WHEN THEY PURCHASE

ADJUSTS
ADS EVERY 
15 MINUTES

INCREASE 
SALES 

RETURN 4X

DRIVING 
CATEGORY 
GROWTH

SEARCH AUTOBIDDER

GENERATIVE 
AI

OPTIMIZE ADS 
& PRODUCT 

DESCRIPTIONS 

IMPROVE 
SEARCH & 
INCREASE 
PURCHASE

SEARCH CONTENT OPTIMIZER 

68

P&G 
CONSUMER 

DATA

RETAILER
DATA

PROPRIETARY INSIGHTS NEW SHOPPERS

BUY MORE ITEMS

BUY MORE OFTEN

CLEAN ROOM

RETAIL MEDIA
REACH CONSUMERS CLOSER
TO WHEN THEY PURCHASE

69
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REACH

70

REACHEFFECTIVENESS
ADVERTISING

EFFECTIVENESS
PROVEN TO

GROW SALES

71

BRAND SUPERIORITY CAMPAIGNS

COMMUNICATE
SUPERIOR

PERFORMANCE
& VALUE

72
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BRAND SUPERIORITY CAMPAIGNS

5-7%
FASTER SALES

GROWTH

73

AI STUDIOS
AUTOMATED TESTING

Show Ad
Ask for 

Reactions

?

Upload 
to Data Network

Analyze, Interpret 
& Score

74
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76

77

GENERATIVE AI APPLICATIONS

P&G
CONCEPT

DATA

CONSUMER
INSIGHTS

CONSUMER
COMMENTS

EXTERNAL
TRENDS

ANALYSIS

CONCEPTS

TRANSFORMING IDEA CREATION

78
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SHOPPABLE ADS
TO INSTANTLY SEE AND BUY

ADD TO CART STREAMING TV “BUY NOW” TIK TOK SHOP DOUYIN

79

EFFECTIVENESS
ADVERTISING

EFFECTIVENESS
PROVEN TO

GROW SALES

80

EFFECTIVENESSEFFICIENCY
COST EFFICIENCY
FOR PROFITABLE

RETURN ON
INVESTMENTS

81
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REINVENT THE AGENCY MODEL

AGENCY
PARTNERSHIP
FLEXIBILITY 

AGENCY
REDUCTION

$100MM
ANNUAL SAVINGS

AGENCY
MARKETPLACE

82

IN-HOUSE MEDIA OPERATIONS

UP TO
$500MM

ANNUAL SAVINGS

NEARLY

100%
IN NORTH AMERICA,
CHINA, & EUROPE
FOCUS MARKETS

83

IN-HOUSE ADVERTISING PRODUCTION

NORTH AMERICA
PERSONAL CARE

IMPROVING QUALITY
REDUCING COST

AND TIME

$100MM
ANNUAL SAVINGS

84
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SUPERIOR 
RETAIL EXECUTION
MINDY SHERWOOD
Chief Sales Officer

85

WIN THE 
SHELF
THE #1 FOCUS

86

LEADING CATEGORY GROWTH

87
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SUPERIOR 
SHELF TOOLS 

88

ASIA PACIFIC, MIDDLE EAST & AFRICA
300 COUNTRY – CUSTOMER – CATEGORY COMBINATIONS

UAE Hair Care

89

SUPERIOR 
CONTENT 
& SEARCH

90
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SUPERIOR 
AVAILABILITY

91

EXPANDING 
REACH

92

93
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SUPPLY 3.0
PROGRESS UPDATE
LUC REYNAERT
Chief Product Supply Officer

94

THE EVOLUTION OF 
OUR SUPPLY CHAIN

Manufacturing and 
Operational Excellence

(Integrated Work System)

End-to-End Supply Chain 
Synchronization from Our 
Suppliers to Customers

Greater Flexibility, 
Scalability, Transparency, 

and Productivity

SUPPLY

1.0
SUPPLY

2.0
SUPPLY

3.0

95

ONE SUPPLY CHAIN
EXTEND OUR FOCUS BEYOND 
THE CUSTOMER DOOR… 

TO THE SHELF

& ONLINE

Store Shelf

Cart Customer

E-Consumer

Supplier Transport Manufacturer Warehouse Transport Customer 
Door

96
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BEST-IN-CLASS PARTNERSHIPS 
FROM SUPPLIERS TO RETAILERS

TOUCHLESS
ORDERING

FLAWLESS
WEBSITE

FLAWLESS
SHELF

OPTIMIZED 
TRANSPORTATION

CONNECTED 
MATERIALS SUPPLY

INTELLIGENT
FORECASTING

BEST-IN-CLASS FOCUS AREAS

FRICTIONLESS
DATA FLOW 

TOUCHLESS
PRODUCTION

97

RAW & 
PACKAGE 
MATERIAL 
FLEXIBILITY 

Supplier

98

REAL-TIME 
ORDER SYSTEMS CONNECTION 

Customer 
Door

99
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PRODUCTION LINES: QUALITY
Manufacturer

REAL-TIME. 
TOUCHLESS.
EVERY UNIT.

VS 

TIMED INTERVALS
MANUAL TOUCHES

STATISTICAL SAMPLES

100

UNATTENDED 
NIGHT SHIFT
A LIGHTHOUSE VISION

Manufacturer

101

WAREHOUSE 
PRODUCTIVITY
A GAME CHANGER

Warehouse

102



11/21/24

35

CERTIFIED 
RECEIVING

Transport

103

SUSTAINABLE SOLUTIONS
PROGRESS ON OUR AMBITION 2030 GOALS

RENEWABLE
ELECTRICITY

CLIMATE
SCOPE 1&2

WATER 
EFFICIENCY

RAW PACK 
MATERIALS

TRANSPORTATION 
EMISSION  

WASTE 
RECYCLABILITY

104

SUPERIOR EMPLOYEE EXPERIENCE
TRAINING FLEXIBILITY CARING

105
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INDUSTRY-LEADING RECOGNITION
THE GARTNER GLOBAL SUPPLY CHAIN 

TOP 25 FOR 2024

© 2 0 2 4 G a r tn e r , In c . a n d /o r i t s a f f i l i a te s .  A l l r ig h ts r e s e r v e d . G a r tn e r is a r e g is te r e d t r a d e m a r k o f G a r tn e r , In c . a n d i t s a f f i l ia te s .2 0 2 3  A d v a n ta g e  G lo b a l  R e p o r t

ADVANTAGE REPORT
#1 SUPPLIER FOR RETAILERS

106
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FABRIC & 
HOME CARE
SUNDAR G. RAMAN
CEO – Fabric & Home Care

1

FY ‘18 FY ‘24 Growth

Market Size $110Bn $145Bn +4.7%

P&G Market Share 32.1 35.9 +3.8

P&G Sales $21.4Bn $29.5Bn +5.5%

P&G Organic Sales +8%

FABRIC & HOME CARE SECTOR
MARKET SIZE & GROWTH

2

FABRIC & HOME CARE SECTOR
FY 2024

36%
of P&G Sales

Home Care 34%

Fabric Care 66%

3
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FABRIC & HOME CARE
PORTFOLIO OF LEADING BRANDS

P12M Value Share 
(through September)

Laundry 
Detergents

Stain Removal
11%

43%

Irresistible Scent 17%

Fabric 
Enhancers

Lasting Freshness
43%

37%

Dish Care
Grease Cleaning

34%

61%

Tough Food Cleaning 61%

Air Care Fights Odors & Freshness 26%

Surface Care Surface Cleaning 68%

W here present

4

PORTFOLIO
PERFORMANCE DRIVES 

BRAND CHOICE

CONSTRUCTIVE
DISRUPTION

ACROSS OUR BUSINESS

INTEGRATED 
GROWTH 
STRATEGY
WELL-POSITIONED 
FOR THE FUTURE

SUPERIORITY
TO WIN WITH CONSUMERSORGANIZATION

EMPOWERED • AGILE
ACCOUNTABLE

PRODUCTIVITY
TO FUEL INVESTMENTS

5

INTEGRATED 
VALUE 
CREATION
 

CONSTRUCTIVE
DISRUPTION

SUPERIORITY

PRODUCTIVITY

CATEGORY
GROWTH

OPERATIONAL
EXCELLENCE

6
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CONSTRUCTIVE DISRUPTION

SMART APPLIANCES

Smart ChemistryConnected Homes

CONSUMER INSIGHTS

State-of-the-Art Digital Tools

PRODUCT & BRAND BUILDING

Product

ConsumerTechnology

7

2% 1%

3% 3%

7%

9% 9%
8% 8%

5%

FY 14 15 FY 15 16 FY 16 17 FY 17 18 FY 18 19 FY 19 20 FY 20 21 FY 21 22 FY 22 23 FY2324

$22.3Bn 

$29.5Bn 

Pandemic

Cost Escalation

Pricing

Geo-political Tension

ZOOM IN PAST 10 YEARS
GLOBAL FABRIC & HOME CARE 
SUSTAINED SALES GROWTH

Constant Currency Sales Growth

8

$2

$16

Category Sales

P&G Sales

1879 1900s 1933 1946 1960 1966 1968 1972 1984 2005 2005 2011 2012 2014 2016 2022 2023 2024

KEY INNOVATION TIMELINE

2000 2005 2010 2015 20201975 1980 1985 1990 1995 20231972

50+ YEAR TRACK RECORD
US FABRIC CARE GROWTH

9
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%  CONSUMER SATISFACTION

9
3
4
5
6
7
8
9

0
7
8
9
0
1
2
3
4
5
6
7
8
9
0

%

RUNWAY FOR GROWTH

10

% HOUSEHOLD PENETRATION US

S ource : N ie lsen  H H P  P 12M  un til Ju ly ’24

RUNWAY FOR GROWTH

56

41

36

30

30

30

26

22

11

ARIEL SECURECLIC BOX
SUSTAINABLE SUPERIORITY

+10pts +14pts
Overall rating

vs. competition
Best in class

vs. competition

12
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LENOR OUTDOORABLES
SUPERIOR INNOVATION

+21pts +15pts
Overall rating

vs. competition
Packaging overall rating

vs. competition

13

FAIRY MAX
SUPERIOR INNOVATION

14

+22pts +36pts
Overall rating

vs. regular Fairy
Packaging overall rating

vs. regular Fairy

FAIRY MAX
SUPERIOR INNOVATION

15
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TIDE EVO
SUPERIOR INNOVATION

16

TIDE EVO
SUPERIOR INNOVATION

+48pts +28pts
Overall rating

vs. current detergent
Best in class 

vs. current detergent

17

SWIFFER POWERMOP
SUPERIOR INNOVATION

+19pts +20pts
Overall rating

vs. Wetjet
Best in class 

vs. Wetjet

18
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BABY, 
FEMININE & 
FAMILY CARE
FAMA FRANCISCO
CEO
Baby, Feminine & Family Care

1

BABY, FEM & FAMILY CARE SECTOR
FY 2024

$20Bn 
24% of P&G Sales

Baby Care 38%

Family Care 35%

Fem Care 27%

2

BABY, FEM & FAMILY CARE SECTOR
MARKET SIZE & GROWTH

FY ‘18 FY ‘24 Growth

Market Size $90Bn $110Bn +3%

P&G Market Share 30.2 31.0 +0.8

P&G Sales $18.1Bn $20.3Bn +2%

P&G Organic Sales +4%

3
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BABY CARE

4

WINNING WITH CONSUMERS
SUPERIORITY FUELS GROWTH

5

WINNING WITH CONSUMERS
SUPERIORITY FUELS GROWTH

Double 
digit

Sales Growth
Past 5 Years

$1Bn
Sales NA 

Swaddlers

+110bps
Share

6
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REIGNITING GROWTH IN THE VALUE TIER
SUPERIORITY ACROSS VECTORS

7

WINNING WITH CONSUMERS
SUPERIORITY FUELS GROWTH

+130bps
Share

Double 
digit

Sales Growth

Mainland China Baby Care, FY’24

8

PAMPERS CLUB
LARGEST OPT-IN DATABASE 
OF PARENTS IN INDUSTRY

Consumers Register 
with Pampers Club 

for rewards
Targeted Ads with 

Digital MediaPrecision Targeting
Measure and Adjust             
for Optimal Reach, 

Frequency, Productivity

9
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BABY CARE 
SUPERIORITY

10

FEMININE CARE

11

LEADING CATEGORY GROWTH 
WITH MORE USERS

PROTECTION + DISCRETION

$1Bn
Incremental 
Retail Sales
Past 10 yrs

12
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LEADING CATEGORY GROWTH 
WITH MORE USERS

FY24 RESULTS

Double 
digit

Category
Growth

+1MM
More Users

13

DRIVING REGIMEN TO GROW USES

+2%
Category 
Volume

+10%
Sales Growth

+4%
Category             

Value

1.4x
Fair Share

FY24 RESULTS

14

LEADING CATEGORY GROWTH 
BY DRIVING MORE VALUE

Absorbs

10x
Its Weight

15
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LEADING CATEGORY GROWTH 
BY DRIVING MORE VALUE

FY24 RESULTS

+15%
US

+20%
China

30%
of Menstrual

Category Growth
in US + China 

16

FAMILY CARE

17

CATEGORY GROWTH
OVER THE PAST 10 YEARS

32%
Value Share 

(US)

7x
Faster than 
Population 

Growth

18
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CHARMIN
SUPERIOR INNOVATION

19

BOUNTY
SUPERIOR INNOVATION

* v s .  le a d in g  o r d in a r y  b r a n d * c o m p a r e d  to  r e g u la r  r o l l s

20

INTEGRATED 
GROWTH 
STRATEGY

SUPERIORITY
TO WIN WITH CONSUMERS

PRODUCTIVITY
TO FUEL INVESTMENTS

PORTFOLIO
PERFORMANCE DRIVES 

BRAND CHOICE

CONSTRUCTIVE
DISRUPTION

ACROSS OUR BUSINESS

ORGANIZATION
EMPOWERED • AGILE

ACCOUNTABLE

21
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BEAUTY
ALEX KEITH
CEO – Beauty
Executive Sponsor – 
Corporate Sustainability

22

BEAUTY SECTOR
FY 2024

$15.2Bn
18% of P&G Sales

Hair Care 50%

Personal Care 29%

Skin Care 21%

23

ACQUIRED BRANDS

BEAUTY PORTFOLIO
HEALTHY, GROWING, 
DAILY USE BRANDS

MARKET LEADING BRANDS

24
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FY ‘18 FY ‘24 Growth

Market Size $200Bn $250Bn +4%

P&G Market Share 17.9 18.8 +0.9

P&G Sales $12.4Bn $15.2Bn +3%

P&G Organic Sales +5%

BEAUTY SECTOR
MARKET SIZE & GROWTH

25

MEANINGFUL VALUE CREATION
P&G BEAUTY

PAST 6 YEARS

+5%
ALL-IN PROFIT

GROWTH

PAST 6 YEARS

+9%
CONSTANT CURRENCY

PROFIT GROWTH

PAST 6 YEARS

+5%
ORGANIC SALES

GROWTH

26

MEANINGFUL VALUE CREATION
P&G BEAUTY

Image coming 
of Pantene 
Conditioner 

dosing

Image coming 
of H&S 

Shampoo with 
every wash

27
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GLOBAL INDUSTRY LEADER
CONSUMER CENTRIC, SUPERIORITY-DRIVEN

SUPERIOR 
PERFORMANCE

SUPERIOR 
PRODUCTIVITY

BEAUTY ACUMEN, 
INTUITION & EXECUTION

28

Sales 
Past 2 Years:+16%

Old Spice  +11%

Secret       +12%

Native     + >50%

SUPERIORITY-LED STRATEGY
NORTH AMERICA PERSONAL CARE

29

Ozone-friendly 
Natural 

Propellant
Leading Segment Growth

30



11/21/24

11

#1 Product
in Segment

31

+10%

Head & Shoulders +5%

Pantene                         +1% 

Herbal Essences          +5%

Native + Mielle    + >50%

Year to Date: +5%

Sales 
Past 2 Years:

SUPERIORITY-LED STRATEGY
NORTH AMERICA HAIR CARE

32

70%
Incremental 

to Rest of Brand

33
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Made with

 45%
Less Plastic

17
Patents Granted

@headandshoulders

34

+4 Points 
Serum Segment 

Growth

Top 3 Serum 
in Market

35

Past 2 Years
Sales in Latin America

 +30%

36



11/21/24

13

Past 2 Years
Sales in Japan

 +18%

37

Past 3 Years
Productivity

Average 

$750MM

STRONG 
PRODUCTIVITY FOCUS

38

26% SKU Reduction

23% Formula Reduction

1–4pts  Retailer Category Growth

SIMPLIFICATION PROGRAM
GLOBAL HAIR CARE

39



11/21/24

14

Reducing Shopper Confusion 
+3pts  Category Growth

SIMPLIFICATION PROGRAM
HEAD & SHOULDERS FRANCE

40

MEDIA ECOSYSTEM
NORTH AMERICA

Improved Media Efficiency

Stronger Digital Capabilities

41

SK-II: High Travel Retail Salience

Hair Care: Low Online Salience

2024 MARKET 
CHALLENGES
GREATER CHINA

42
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2024 MARKET CHALLENGES
GREATER CHINA MARKET VALUE

FY ‘24
FY ‘25
estimate

Prestige Skin Care +7% +6%

Mass Skin Care -9% -5%

Hair Care -6% -4%

Personal Care -7% -2%

43

SUPERIORITY-LED STRATEGY
GREATER CHINA BEAUTY

44

>1year Online Share Growth

+6pts Online Salience

LEADING 
Category Growth on Douyin

SUPERIORITY-LED STRATEGY
GREATER CHINA HAIR CARE

45
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SUPERIORITY-LED STRATEGY
GREATER CHINA HAIR CARE

46

30+ YEAR STUDY
Decades of Pitera Use

Skin Age = 20+ Years YoungerNo Pitera Use

vs.

47

48
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CONTINUED GROWTH & VALUE CREATION
THROUGH SUPERIORITY & PRODUCTIVITY

49

HEALTH 
CARE
JENNIFER DAVIS
CEO – Health Care

50

FY ‘18 FY ‘24 Growth

Market Size $270Bn $375Bn +5-6%

P&G Market Share 18.1 20.3 +2.2

P&G Sales $7.9Bn $11.8Bn +7%

P&G Organic Sales +7%

HEALTH CARE SECTOR
MARKET SIZE & GROWTH

51
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HEALTH CARE SECTOR
FY 2024

14%
of P&G Sales

Oral Care 57%

Personal Health 43%

Oral Care 57%

Personal Health 43%

52

PORTFOLIO OF LEADING BRANDS
TREATING, MANAGING & PREVENTING HEALTH ISSUES

53

ORAL DISEASES ARE A 
“NEGLECTED EPIDEMIC”
45% OF WORLD POPULATION – 
3.5 BILLION PEOPLE AFFECTED

Untreated Tooth 
Decay Affects

2.5 Billion
People

Severe Gum
Disease Affects

1 Billion
People

Complete Tooth
Loss Affects

350 Million
People

Oral Cancer
Affects

380,000
People

54
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INTEGRATED SUPERIORITY 
TO MAKE BETTER HABITS 
“WORTH IT” 

Superior
Products

Superior
Packaging

Superior Consumer
& Customer

Value Equation

Superior Brand
Communication

Superior Retail
Execution

55

4.8
Cleanest my teeth have ever felt. The first time 
I used this toothbrush I instantly fell in love with 

how clean it left my teeth!

56

iO2 INNOVATION SUPERIORITY

ü 59 MSRP
ü Easy one button start 

and Quick Start Guide
ü Superior “first use wow”90%

of Manual Users
“Better than any 
toothbrush I’ve 

tried.”

57
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DRIVE REFILL CHANGE FREQUENCY
INNOVATING EVERY VECTOR OF SUPERIORITY

“When color fades, 
your cleaning fades”
SMART BRISTLES

+13% CHANGE IN FREQUENCY

58

CREST #1 BRAND IN U.S.

59

ü Noticeable Results in ONE Day
ü Penetrates Layers of Stains
ü Protects Enamel

CREST #1 BRAND IN U.S.

60
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PERSONAL HEALTH CARE

61

VICKS
NEW IRRESISTIBLY SUPERIOR 
FORMS ACROSS SEGMENTS 

MULTI-
SYMPTOM 

RELIEF

SOOTHING 
REMEDIES

NASAL / SINUS THROAT COUGH PREVENTION

62

VICKS
SUPERIORITY THAT IS MORE SUSTAINABLE 

“I love the fact that they 
put these gel caps in 
bottles. Much easier; 

blister packs are not easy 
for people with 

compromised hands.”

63
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US DIGESTIVE: WINNING INNOVATION
IRRESISTIBLE SUPERIORITY TO ADDRESS 
UNMET NEEDS & BARRIERS

#1 JOB IS BLOATING RELIEF
50% OF US ADULTS

#1 TRIAL BARRIER:
LIQUID FORM & TASTE

50% OF META USERS ARE
ONE-TIME BUYERS

64

ALIGN
IRRESISTIBLE SUPERIORITY

65

GROOMING
GARY COOMBE
CEO – Grooming
Executive Sponsor – 
Corporate Wellbeing

66
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GROOMING SECTOR
FY 2024

$6.7Bn
8% of P&G Sales

Male Grooming 75%

Female Grooming 25%

67

FY ‘18 FY ‘24 Growth

Market Size $21Bn $24Bn +2%

P&G Market Share 48.2 50.7 +2.5

P&G Sales $6.6Bn $6.7Bn +0.3%

P&G Organic Sales +4%

GROOMING SECTOR
MARKET SIZE & GROWTH

68

GROOMING TRANSFORMATION
ORGANIC SALES GROWTH (FY’18-FY’24) 

-3%

1% 1%

6%

5% 5%

9%

FY17/18 FY18/19 FY19/20 FY20/21 FY21/22 FY22/23 FY23/24

69
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GROOMING TRANSFORMATION
FROM A WET SHAVING BUSINESS TO A GROOMING COMPANY

70

IRRESISTIBLE
SUPERIORITY
GROOMING

71

72
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73

74

SUPERIOR 
RETAIL 
EXECUTION

75
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76

NEW 
SOURCES OF 
CONSUMPTION
GROOMING

77

78
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79

80

GROOMING JOBS
NEW SOURCES OF CONSUMPTION

81
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GROOMING PRODUCTIVITY

OVERHEAD

MARKETING & TRADE 
OPTIMIZATION

COST OF GOODS

$200 MILLION

82

83

ENTERPRISE 
MARKETS
SHAILESH JEJURIKAR
Chief Operating Officer

84
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FY ‘20
FY ‘21 - FY ‘24 

Average Growth

Organic Sales +3% +9%

AT Profit +23% +13%

AT Profit ex-FX +43% +30%

ENTERPRISE MARKETS RESULTS
FISCAL 2024 SALES $18BN

85

Superior
Products

Superior
Packaging

Superior Consumer
& Customer

Value Equation

Superior Brand
Communication

Superior Retail
Execution

New Standard
Of Excellence

DRIVERS OF RESULTS

Superiority
that Drives

Market Growth
Productivity 
and Pricing

Managing
Complexity
with Agility
& Discipline

Organization & Culture

Strong Stewardship & Compliance

86

SUPERIORITY
ENTERPRISE MARKETS

Superior
Products

Superior
Packaging

Superior Consumer
& Customer

Value Equation

Superior Brand
Communication

Superior Retail
Execution

New Standard
Of Excellence

87
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88

SUPERIORITY
TOTAL PORTFOLIO GROWTH

89

90
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91

92

PRODUCTIVITY
TO FUEL INVESTMENTS

MATERIALS MANUFACTURING AD SPEND &
PROMOTION

WORKING
CAPITALOVERHEAD

93
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SKU 
PRODUCTIVITY
ASIA PACIFIC, 
MIDDLE EAST 
& AFRICA

94

MEDIA PRODUCTIVITY
LATIN AMERICA

IN-HOUSE
OPERATIONS

EFFICIENCY

OPTIMIZED
BUYING

IMPROVED
QUALITY

95

ENTERPRISE MARKETS
DISCIPLINED PORTFOLIO MANAGEMENT

96
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ENTERPRISE 
MARKETS
DELIVERING
VALUE CREATION

97

BALANCED 
GROWTH AND 
VALUE EQUATION

98

TSR

LONG-TERM 
GROWTH 
ALGORITHM

Organic Sales
Grow Ahead 
of the Market 

Core EPS
Mid-to-High 
Single Digits 

Adjusted Free Cash 
Flow Productivity 90%+

Share
Growth

Improve
Margins

Top-Third
TSR

99



11/21/24

34

TSR

BALANCED GROWTH 
& VALUE CREATION

Top-line
Growth

Bottom-line
Growth

Cash
Generation

100

BALANCING THE NEEDS 
OF ALL STAKEHOLDERS

ShareownerSocietyEmployeeCustomerConsumer

101

SUSTAIN EXCELLENCE
PHYSICAL LAWS

OF THE ECONOMIC 
UNIVERSE

BETTER BE BALANCED

MARKET REALLY MATTERS

CORE AND MORE

COMPLEXITY CRUSHES

FOCUS FREES

COMPLACENCY KILLS

DELIVER DOLLARS

In Service to Consumers, Customers, Employees, Society & Shareowners

AREAS OF FOCUS

DIGITAL ACUMEN

EMPLOYEE 
VALUE EQUATION

SUPPLY CHAIN

ENVIRONMENTAL
SUSTAINABILITY

INTEGRATED
GROWTH STRATEGY

SUPERIORITY
TO WIN WITH CONSUMERS

PRODUCTIVITY
TO FUEL INVESTMENTS

ORGANIZATION
EMPOWERED • AGILE

ACCOUNTABLE

PORTFOLIO
PERFORMANCE DRIVES 

BRAND CHOICE

ACROSS OUR BUSINESS

CONSTRUCTIVE
DISRUPTION

102
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FORWARD LOOKING STATEMENTS
Certain statements in this presentation, other than purely historical information, including estimates, projections, statements relating to our business plans, objectives and expected 
operating results, and the assumptions upon which those statements are based, are "forward-looking statements" within the meaning of the Private Securities Litigation Reform Act of 
1995, Section 27A of the Securities Act of 1933 and Section 21E of the Securities Exchange Act of 1934. These forward-looking statements generally are identified by the words 
"believe," "project," "expect," "anticipate," "estimate," "intend," "strategy," "future," "opportunity," "plan," "may," "should," "will," "would," "will be," "will continue," "will likely result" and 
similar expressions. Forward-looking statements are based on current expectations and assumptions, which are subject to risks and uncertainties that may cause results to differ 
materially from those expressed or implied in the forward-looking statements. We undertake no obligation to update or revise publicly any forward-looking statements, whether 
because of new information, future events or otherwise, except to the extent required by law.
Risks and uncertainties to which our forward-looking statements are subject include, without limitation: (1) the ability to successfully manage global financial risks, including foreign 
currency fluctuations, currency exchange or pricing controls; (2) the ability to successfully manage local, regional or global economic volatility, including reduced market growth rates, and to generate sufficient income and cash flow to allow the Company to effect the expected share repurchases and dividend payments; (3) the ability to successfully manage 
uncertainties related to changing political and geopolitical conditions and potential implications such as exchange rate fluctuations, market contraction, boycotts, sanctions, or other 
trade controls; (4) the ability to manage disruptions in credit markets or to our banking partners or changes to our credit rating; (5) the ability to maintain key manufacturing and supply 
arrangements (including execution of supply chain optimizations and sole supplier and sole manufacturing plant arrangements) and to manage disruption of business due to various 
factors, including ones outside of our control, such as natural disasters, acts of war or terrorism or disease outbreaks; (6) the ability to successfully manage cost fluctuations and pressures, including prices of commodities and raw materials and costs of labor, transportation, energy, pension and healthcare; (7) the ability to compete with our local and global 
competitors in new and existing sales channels, including by successfully responding to competitive factors such as prices, promotional incentives and trade terms for products; (8) 
the ability to manage and maintain key customer relationships; (9) the ability to protect our reputation and brand equity by successfully managing real or perceived issues, including 
concerns about safety, quality, ingredients, efficacy, packaging content, supply chain practices or similar matters that may arise; (10) the ability to successfully manage the financial, 
legal, reputational and operational risk associated with third-party relationships, such as our suppliers, contract manufacturers, distributors, contractors and external business partners; (11) the ability to rely on and maintain key company and third- party information and operational technology systems, networks and services and maintain the security and 
functionality of such systems, networks and services and the data contained therein; (12) the ability to successfully manage the demand, supply and operational challenges, as well 
as governmental responses or mandates, associated with a disease outbreak, including epidemics, pandemics or similar widespread public health concerns; (13) the ability to stay on 
the leading edge of innovation, obtain necessary intellectual property protections and successfully respond to changing consumer habits, evolving digital marketing and selling 
platform requirements and technological advances attained by, and patents granted to, competitors; (14) the ability to successfully manage our ongoing acquisition, divestiture and 
joint venture activities, in each case to achieve the Company’s overall business strategy and financial objectives, without impacting the delivery of base business objectives; (15) the 
ability to successfully achieve productivity improvements and cost savings and manage ongoing organizational changes while successfully identifying, developing and retaining key 
employees, including in key growth markets where the availability of skilled or experienced employees may be limited; (16) the ability to successfully manage current and expanding 
regulatory and legal requirements and matters (including, without limitation, those laws and regulations involving product liability, product and packaging composition, manufacturing 
processes, intellectual property, labor and employment, antitrust, privacy, cybersecurity and data protection, artificial intelligence, tax, the environment, due diligence, risk oversight, 
accounting and financial reporting) and to resolve new and pending matters within current estimates; (17) the ability to manage changes in applicable tax laws and regulations; and (18) the ability to successfully achieve our ambition of reducing our greenhouse gas emissions and delivering progress towards our environmental sustainability priorities.
For additional information concerning factors that could cause actual results and events to differ materially from those projected herein, please refer to our most recent 10-K, 10-Q 
and 8-K reports 
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REGULATION FD 
AND G DISCLOSURE

For a full reconciliation,
please visit:

www.pginvestor.com

104



 
 
 

1 

The Procter & Gamble Company Regulation G Reconciliation of Non-GAAP Measures 
 
In accordance with the SEC's Regulation G, the following provides definitions of the non-GAAP measures used in Procter & 
Gamble's November 21, 2024, Investor Day, associated slides, and other materials and the reconciliation to the most closely 
related GAAP measure. We believe that these non-GAAP measures provide useful perspective on underlying business trends 
(i.e., trends excluding non-recurring or unusual items) and results and provide a supplemental measure of year-on-year results.  
 
The non-GAAP measures described below are used by Management in making operating decisions, allocating financial resources 
and for business strategy purposes. These measures may be useful to investors, as they provide supplemental information about 
business performance and provide investors a view of our business results through the eyes of Management. Certain of these 
measures are also used to evaluate senior management and are a factor in determining their at-risk compensation.  
 
These non-GAAP measures are not intended to be considered by the user in place of the related GAAP measure, but rather as 
supplemental information to our business results.  These non-GAAP measures may not be the same as similar measures used by 
other companies due to possible differences in method and in the items or events being adjusted.  
 
Note that certain columns and rows may not add due to rounding. 
 
The following measures are provided:  

1. Organic sales growth – page 2 
2. Core EPS and currency-neutral Core EPS – page 5 
3. Core operating margin – page 5 
4. Core net earnings margin – page 5 
5. Adjusted free cash flow productivity – page 6 

 
The Core earnings measures included in the following reconciliation tables refer to the equivalent GAAP measures adjusted as 
applicable for the following items: 

•  Incremental restructuring: The Company has historically had an ongoing level of restructuring activities of 
approximately $250 - $500 million before tax. In the fiscal year ended June 30, 2024, the Company announced a limited 
market portfolio restructuring of its business operations, primarily in certain Enterprise Markets, including Argentina 
and Nigeria. Starting in 2012 through fiscal 2020, the Company had a strategic productivity and cost savings initiative 
that resulted in incremental restructuring charges. The adjustment to Core earnings includes the restructuring charges 
that exceed the normal, recurring level of restructuring charges. 

•  Transitional impact of U.S. Tax Act: The U.S. government enacted comprehensive tax legislation commonly referred to 
as the Tax Cuts and Jobs Act (the “U.S. Tax Act”) in December 2017. This resulted in a net charge for the fiscal year 
2018. The adjustment to core earnings includes only this transitional impact. It does not include the ongoing impacts of 
the lower U.S. statutory rate on pre-tax earnings. 

•  Gain on dissolution of the PGT Healthcare partnership: The Company dissolved our PGT Healthcare partnership, a 
venture between the Company and Teva Pharmaceuticals Industries, Ltd (Teva) in the OTC consumer healthcare 
business, during fiscal 2019. The transaction was accounted for as a sale of the Teva portion of the PGT business and 
the Company recognized an after-tax gain on the dissolution. 

•  Intangible asset impairment: In the fiscal year ended June 30, 2024, the Company recognized a non-cash, after-tax 
impairment charge of $1.0 billion ($1.3 billion before tax) to adjust the carrying value of the Gillette intangible asset 
acquired as part of the Company's 2005 acquisition of The Gillette Company. In fiscal 2019, the Company recognized 
a one-time, non-cash, after-tax charge of $8.0 billion to adjust the carrying values of the Shave Care reporting unit. This 
was comprised of a before and after-tax impairment charge of $6.8 billion related to goodwill and an after-tax 
impairment charge of $1.2 billion to reduce the carrying value of the Gillette indefinite-lived intangible assets. 

•  Anti-dilutive Impacts: The Shave Care impairment charges in 2019 caused certain equity instruments that are normally 
dilutive (and hence normally assumed converted or exercised for the purposes of determining diluted net earnings per 
share) to be anti-dilutive. Accordingly, for U.S. GAAP diluted earnings per share, these instruments were not assumed 
to be concerted or exercised. Specifically, certain of our preferred shares and share-based equity awards were not 
included in the diluted weighted average common shares outstanding. As a result of the non-GAAP Shave Care 
impairment adjustment, these instruments are dilutive for non-GAAP earnings per share. 

•  Early debt extinguishment charges: In fiscal years 2021 and 2018, the Company recorded after tax charges due to early 
extinguishment of certain long-term debt. These charges represent the difference between the reacquisition price and the 
par value of the debt extinguished. 



 
 
 

2 

 
We do not view the above items to be part of our sustainable results, and their exclusion from core earnings measures provides a 
more comparable measure of year-on-year results. These items are also excluded when evaluating senior management in 
determining their at-risk compensation.  
 
Organic sales growth: Organic sales growth is a non-GAAP measure of sales growth excluding the impacts of acquisitions and 
divestitures, the impact from the July 1, 2018, adoption of the new accounting standard for “Revenue from Contracts with 
Customers” and foreign exchange from year-over-year comparisons. We believe this measure provides investors with a 
supplemental understanding of underlying sales trends by providing sales growth on a consistent basis. This measure is also used 
in assessing the achievement of management goals for at-risk compensation. 
 
Core EPS and currency-neutral Core EPS: Core earnings per share, or Core EPS, is a measure of diluted net earnings per share 
(diluted EPS) adjusted as indicated. Currency-neutral Core EPS is a measure of the Company's Core EPS excluding the 
incremental current year impact of foreign exchange. We view these non-GAAP measures as useful supplemental measures of 
Company performance over time. 
 
Core operating margin: Core operating margin is a measure of the Company's operating margin adjusted for items as indicated. 
We believe this non-GAAP measure provides a supplemental perspective to the Company’s operating efficiency over time. 
 
Core net earnings margin: Core net earnings margin is a measure of the Company’s net earnings adjusted for items as indicated. 
 
Adjusted free cash flow: Adjusted free cash flow is defined as operating cash flow less capital spending and adjusted for tax 
payments related to the Merck OTC Consumer Healthcare acquisition in 2020 and transitional tax payments resulting from the 
U.S. Tax Act beginning in 2019. Adjusted free cash flow represents the cash that the Company is able to generate after taking 
into account planned maintenance and asset expansion. We view adjusted free cash flow as an important measure because it is 
one factor used in determining the amount of cash available for dividends, share repurchases, acquisitions and other discretionary 
investments. 

 
Adjusted free cash flow productivity: Adjusted free cash flow productivity is defined as the ratio of adjusted free cash flow to net 
earnings excluding certain adjustments as indicated. We view adjusted free cash flow productivity as a useful measure to help 
investors understand P&G’s ability to generate cash. This measure is used by management in making operating decisions, 
allocating financial resources and for budget planning purposes. This measure is also used in assessing the achievement of 
management goals for at-risk compensation. 
 
1. Organic sales growth:  

Organic Sales 
Prior Fiscal Years 

 
Baby, Feminine & Family Care 

Net Sales 
Growth  

Foreign 
Exchange Impact  

Acquisition/ 
Divestiture 

Impact/Other*  
Organic Sales 

Growth 
FY 2019 (2)%  4%  —%  2% 
FY 2020 3%  2%  (1)%  4% 
FY 2021 3%  (1)%  —%  2% 
FY 2022 5%  1%  —%  6% 
FY 2023 7%  3%  (1)%  9% 
FY 2024 (3)%  2%  —%  (1)% 
FY 2019 – FY 2024 Avg Growth Rate       4% 

* Acquisition & Divestiture Impact/Other includes the volume and mix impact of acquisitions and divestitures and rounding impacts necessary to reconcile net 
sales to organic sales. 
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Grooming 

Net Sales 
Growth  

Foreign 
Exchange Impact  

Acquisition/ 
Divestiture 

Impact/Other*  
Organic Sales 

Growth 
FY 2018 (1)%  (3)%  1%  (3)% 
FY 2019 (5)%  5%  1%  1% 
FY 2020 (2)%  3%  —%  1% 
FY 2021 6%  —%  —%  6% 
FY 2022 2%  3%  —%  5% 
FY 2023 (3)%  7%  1%  5% 
FY 2024 4%  5%  —%  9% 
FY 2019 – FY 2024 Avg Growth Rate       4% 
FY 2021 – FY 2024 Avg Growth Rate       6% 

* Acquisition & Divestiture Impact/Other includes the volume and mix impact of acquisitions and divestitures, the impact from the July 1, 2018, adoption of 
new accounting standards for "Revenue from Contracts with Customers" and rounding impacts necessary to reconcile net sales to organic sales. 
 

 
Fabric & Home Care 

Net Sales 
Growth  

Foreign 
Exchange Impact  

Acquisition/ 
Divestiture 

Impact/Other*  
Organic Sales 

Growth 
FY 2015 (5)%  6%  1%  2% 
FY 2016 (7)%  6%  2%  1% 
FY 2017 —%  2%  1%  3% 
FY 2018 3%  (1)%  1%  3% 
FY 2019 3%  3%  1%  7% 
FY 2020 7%  1%  1%  9% 
FY 2021 10%  (1)%  —%  9% 
FY 2022 6%  2%  —%  8% 
FY 2023 3%  5%  —%  8% 
FY 2024 4%  1%  —%  5% 
FY 2019 – FY 2024 Avg Growth Rate       8% 

* Acquisition & Divestiture Impact/Other includes the volume and mix impact of acquisitions and divestitures, the impact from the July 1, 2018, adoption of 
new accounting standards for "Revenue from Contracts with Customers" and rounding impacts necessary to reconcile net sales to organic sales. 
 

 
Beauty 

Net Sales 
Growth  

Foreign 
Exchange Impact  

Acquisition/ 
Divestiture 

Impact/Other*  
Organic Sales 

Growth 
FY 2019 4%  4%  —%  8% 
FY 2020 4%  2%  (1)%  5% 
FY 2021 8%  (2)%  —%  6% 
FY 2022 2%  —%  —%  2% 
FY 2023 2%  5%  (1)%  6% 
FY 2024 1%  2%  —%  3% 
FY 2019 – FY 2024 Avg Growth Rate       5% 

* Acquisition & Divestiture Impact/Other includes the volume and mix impact of acquisitions and divestitures and rounding impacts necessary to reconcile net 
sales to organic sales. 
 

 
Health Care 

Net Sales 
Growth  

Foreign 
Exchange Impact  

Acquisition/ 
Divestiture 

Impact/Other*  
Organic Sales 

Growth 
FY 2019 5%  3%  (2)%  6% 
FY 2020 10%  2%  (5)%  7% 
FY 2021 10%  (1)%  —%  9% 
FY 2022 9%  1%  —%  10% 
FY 2023 4%  4%  —%  8% 
FY 2024 5%  —%  —%  5% 
FY 2019 – FY 2024 Avg Growth Rate       7% 

* Acquisition & Divestiture Impact/Other includes the volume and mix impact of acquisitions and divestitures and rounding impacts necessary to reconcile net 
sales to organic sales. 
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Total Company 

Net Sales 
Growth  

Foreign 
Exchange Impact  

Acquisition/ 
Divestiture 

Impact/Other*  
Organic Sales 

Growth 
FY 2019 1%  4%  —%  5% 
FY 2020 5%  2%  (1)%  6% 
FY 2021 7%  (1)%  —%  6% 
FY 2022 5%  2%  —%  7% 
FY 2023 2%  5%  —%  7% 
FY 2024 2%  2%  —%  4% 
FY 2019 – FY 2024 Avg Growth Rate       6% 

* Acquisition & Divestiture Impact/Other includes the volume and mix impact of acquisitions and divestitures and rounding impacts necessary to reconcile net 
sales to organic sales. 
 

Organic Sales 
Prior Quarters 

 
Total Company 

Net Sales 
Growth  

Foreign 
Exchange Impact  

Acquisition/ 
Divestiture 

Impact/Other*  
Organic Sales 

Growth 
Q2 FY 2024 3%  1%  —%  4% 
Q3 FY 2024 1%  2%  —%  3% 
Q4 FY 2024 —%  2%  —%  2% 
Q1 FY 2025 (1)%  1%  2%  2% 

* Acquisition & Divestiture Impact/Other includes the volume and mix impact of acquisitions and divestitures and rounding impacts necessary to reconcile net 
sales to organic sales. 

 
Organic Sales 

Guidance 

Total Company 

 

Net Sales Growth 

 
Combined Foreign Exchange & 

Acquisition/Divestiture Impact/Other*  
Organic Sales 

Growth 
FY 2025 (Estimate)  +2% to +4%  +1%  +3% to +5% 

* Acquisition & Divestiture Impact/Other includes the volume and mix impact of acquisitions and divestitures and rounding impacts necessary to reconcile net 
sales to organic sales.
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2. Core EPS and currency-neutral Core EPS:                                   

 
 

Twelve Months Ended June 30 

 
6-Year 

Average 2024 2023 2022 2021 2020 2019 2018 
Diluted Net Earnings Per Common Share 
from Continuing Operations Attributable to 
P&G 

 

$6.02 $5.90 $5.81 $5.50 $4.96 $1.43 $3.67 
Incremental Restructuring  0.15    0.16 0.13 0.23 
Intangible Impairment  0.42     3.03  
Early Debt Extinguishment     0.16   0.09 
Transitional Impacts of the U.S. Tax Act        0.23 
Gain on Dissolution of PGT Partnership       (0.13)  
Anti-Dilutive Impacts       0.06  

Core EPS  $6.59 $5.90 $5.81 $5.66 $5.12 $4.52 $4.22 
Percentage change vs. prior period 8% 12% 2% 3% 11% 13% 7%  
Currency Impact to Earnings  0.23 0.55 0.12 .04 0.15 0.35  
Currency-Neutral Core EPS  $6.82 $6.45 $5.93 $5.70 $5.27 $4.87  
Percentage change vs. prior period Core EPS 12% 16% 11% 5% 11% 17% 15%  

Note – All reconciling items are presented net of tax. Tax effects are calculated consistent with the nature of the underlying transaction. 
 
 
3. Core operating margin:  
 Fiscal Year Ended June 30 
 2024 
Operating Margin 22.1% 

Intangible asset impairment 1.6% 
Incremental restructuring 0.1% 

Core Operating Margin 23.8% 
 
4. Core net earnings margin:  
 Fiscal Year Ended June 30 
 2024 
Net Earnings Margin 17.7% 

Intangible asset impairment 1.2% 
Incremental restructuring 0.4% 

Core Net Earnings Margin 19.4% 
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5. Adjusted free cash flow productivity (dollar amounts in millions):   

Twelve Months Ended June 30 

Fiscal 
Year 

Operating 
Cash Flow 

Capital 
Spending 

Adjustments 
to Operating 
Cash Flow* 

Adjusted 
Free Cash 

Flow 
Net 

Earnings 

Adjustments 
to Net 

Earnings** 

Net Earnings 
Excluding 

Adjustments 

Adjusted 
Free Cash 

Flow 
Productivity 

2019 $15,242 $(3,347) $235 $12,130 $3,966 $7,625 $11,591 105% 

2020 $17,403 $(3,073) $543 $14,873 $13,103 — $13,103 114% 

2021 $18,371 $(2,787) $225 $15,809 $14,352 $427 $14,779 107% 

2022 $16,723 $(3,156) $225 $13,792 $14,793 — $14,793 93% 

2023 $16,848 $(3,062) $225 $14,011 $14,738 — $14,738 95% 

2024 $19,846 $(3,322) $422 $16,947 $14,974 $1,242 $16,216 105% 

       Average 103% 
* Adjustments to Operating Cash Flow include U.S. Tax Act payments for all years presented and tax payments for the Merck OTC Consumer Healthcare acquisition in 
fiscal year 2020. 
** Adjustments to Net Earnings relate to the Gillette intangible asset impairment charge and non-cash charge for accumulated foreign currency translation losses due to 
the substantial liquidation of operations in certain Enterprise Markets including Nigeria in 2024, the loss on early extinguishment of debt in fiscal 2021 and the Shave 
Care impairment charges and the gain on the dissolution of the PGT Healthcare partnership in fiscal 2019. 
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