KPSC Case No. 2014-00396
KIUC's First Set of Data Requests
Dated January 29, 2015

Item No. 17
Attachment 142
Page 1 of 1
RECENT PIE Trailing: 17.1'} |RELATIVE DIVD
SMUCKER (\],M, CO, NYSE-SIM PRICE 9798 RATIO 16.3(Mediag: 16.0]| PIE RATIO 096 YLD 26%%:
TMELNESS 3 rasnie | O] 268] 58] 1rf soof eas] so7] calf ce3l seaf eaafuparagry Target Price Range
SAFETY 1 Raisedsiti9 LEGENDS, oo |
TECHNICAL 2. Reised 9/12/14 i Relatie Price Strengh fgg
BETA .70 (1.00 = Market) haded area indicates recession i
2017-19 PROJECTIONS . T I 100
) ~ Ann’l Total o e 80
Price.  Gain  Return TR TILN LR
Insider Decisions iy i T L 40
NDJFMAMJJ'I"IW" ! 30
foBy 000200000
Options 0 0 0 0000 O0O RN 20
oSl 1102223113 « [ e [, AT e % TOT. RETURN 9/14
Institutional Decisions - T ety R S IRl I O P s S, THIS VL ARITH*
4Q2013 1Q2014 2Q2014 Percent 30 Lur ST-%Cg IND;E
ol 7 %1 5o shares 207 m ATl P Y PR PR 3y 458 a2 [
HU's(0) 71831 69235 69023 1AL T TPRTTINY T T MO mimRn i Sy 1111 1044
1998 | 1999 | 2000 | 2001 | 2002 | 2003 | 2004 | 2005 2007 [ 2008 [2009 [2010 (2011 |2012 [2013 [2014 [2015 | ©VALUELINEPUB.LLC|17-19
2066 | 2233 | 26.73| 27.63| 2636 | 28.24| 3491 37.84 4622 | 3173 | 3866 | 4227 | 50.10 | 5538 | 55.17 | 57.45| 61.90 |Sales persh A 73.40
2.10 2.18 2.46 2.52 2.86 3.20 352 397 442 373 5.90 7.06 6.75 7.85 7.30 8.65 9.45 | “Cash Flow" per sh 11.70
129 1.26 1.28 1.37 2.19 2.40 2.60 2.65 315 3 437 479 473 537 5.64 6.00 6.40 |Earnings per shA B 8.25
57 59 63 .64 83 92 1.02 1.08 122 131 145 1.68 1.92 2.08 2.32 2.50 2.68 | Div'ds Decl'd per sh C= 3.00
133 114 121 94| 100 200 150 111 140 92| 115| 158 | 249 194| 275| 275| 275 |Cap'lSpending persh 240
1112 | 11.07| 1014 1126 | 2259 | 2413| 2888 | 30.34 3295 | 4171 | 4471 | 4635 | 46.82 | 48.35| 49.46 | 52.80 | 55.80 |Book Value persh P 68.35
2016 | 2833 | 2436| 2487 | 49.77| 50.17| 5854 | 56.95 54.62 | 118.42 | 119.12 | 11417 | 110.28 | 106.49 | 101.70 | 101.50 | 98.00 |Common Shs Outst'g E | 94.00
181 162| 177 224| 165| 184| 181| 1r1| 165| 169 | 120| 125| 132 | 162 | 160| 183 Boldfigiresare |AvgAnn'l PIE Ratio 165
94 92 115 1.15 .90 1.05 96 91 .89 .90 72 83 84 1.02 1.02 1.03 Value|Line Relative P/E Ratio 1.05
24% | 29% | 28%| 21% | 23% | 21% | 22% | 24% | 24% | 2.3% | 29% | 27% | 27% | 25% | 24% | 22% | °SUMES layg Ann'l Divd Yield 2.2%
CAPITAL STRUCTURE as of 7/31/14 2043.9 | 2154.7 | 2148.0 | 2524.8 | 3757.9 | 4605.3 | 4825.7 | 5525.8 | 5897.7 | 5610.6 | 5830 | 6065 |Sales ($mill) A 6900
Total Debt $1881.1 mill. Due in 5 Yrs 415.2 mill. 15.0% | 15.1% | 15.3% | 14.1% | 17.5% | 22.1% | 23.0% | 20.1% | 20.5% | 21.4% | 21.5% | 21.8% |Operating Margin 25%
(LLTO Ee_tt’;fml?rigés"t"é'éveg(';?‘fl’egsxt)%g-o mil. 560 | 711| 589 | 626 | 1198 | 1819 | 2396 | 2084 | 2509 | 2564 | 270 | 285 |Depreciation ($mill 315
9 ge: = (7% of Capt) | _150.1 | 1650 | 1646 | 1789 | 3214 | 5203 | 5665 | 5356 | 5845 | 588.0 | 605 640 |Net Profit (mill) 785
Leases, Uncapitalized Annual rentals $24.0 mill. 35.7% | 35.7% | 35.0% | 33.1% | 32.9% | 33.1% | 29.6% | 35.3% | 32.6% | 32.8% | 33.6% | 33.5% |Income Tax Rate 33.0%
73% | 7.2% | 7.7% | 7.4% | 86% | 11.3% | 11.7% | 9.7% | 9.9% | 105% | 10.4% | 10.6% |Net Profit Margin 11.4%
Pension Assets-4/14 $402.1 mill. 2476 | 336.1 | 4029 | 536.8 | 337.7 | 7447 [1154.3 [ 10265 | 9984 | 6481 850 | 725 |Working Cap'l ($mill) 1075
Oblig. $542.3 mill 4316 | 4286 | 3926 | 789.7 | 910.0 | 900.0 | 13040 | 20205 | 1967.8 | 1879.9 | 1850 | 1800 |Long-Term Debt ($mill) | 2225
pid Stock None 16908 | 1728.1 | 1795.7 | 17999 | 4939.9 | 53263 | 5292.4 | 51634 | 51488 | 5029.6 | 5355 | 5470 |Shr. Equity (Smill) 6425
Common Stock 101,817,341 shs. 76% | 77% | 81% | 7.7% | 6.0% | 89% | 9.1% | 8.0% | 89% | 9.1% | 9.0% | 9.5% |Returnon Total Cap'l 9.5%
as of 8/22/14 89% | 9.0% | 9.2% | 9.9% | 65% | 9.8% |10.7% |10.4% | 114% | 11.7% | 11.5% | 11.5% |Return on Shr.Equity | 12.0%
MARKET CAP: $10.0 billion (Large Cap) 56% | 53% | 56% | 6.2% | 43% | 66% | 7.0% | 6.2% | 7.0% | 7.0% | 65% | 7.0% |Retainedto Com Eq 8.0%
CUR%?H\&T POSITION 2012 2013 73114 3% | 40% | 39% | 38% | 34% | 32% | 34% | 40% 38% | 40% | 42% | 42% |All Div'ds to Net Prof 36%
Cas(h Asé)vets 256.4 1535  149.4 | BUSINESS: The J.M. Smucker Co. is a leading manufacturer of ~ Bick's, Uncrustables, R.W. Knudsen, Hungry Jack, Martha White,
Receivables 3137 3094 3925 | jams, jellies, coffee, and peanut butter. Also produces cooking oils, and Santa Cruz Organic. Adv.: 2.2% of '13 sales. Has about 4,775
I(:r)12/heer}tory (FIFO) 9‘7182 gi%g 123‘113 ice-cream toppings, juices, and baking ingredients. In addition to  emplys. Smucker family owns 4.3% of stock. Off./dir. own 4.1% of
Current Assets 1595:2 m 1728:2 the Smucker’s brand, the company markets products under stock (7/14 Proxy). Chrmn: Timothy Smucker. CEO: Richard
Accts Payable 285.8 2802 2794 | Numerous other br_ands including Jif_, Crisco, Folgers, Pillsbury, Smucker. Inc.: Ohio. Addr.. One Strawt_)erry Lane, Orrville, OH
Debt Due 50.0 100.0 - | Dunkin Donuts, Dickinson's, Carnation, Borden, Eagle Brand, 44667. Tel.: 330-682-3000. Internet: www.jmsmucker.com.
gtﬂreerm Liab. % % 13?3:2 We are lowering our fiscal 2014 (ends cost-conscious consumers, which has been
April 30, 2015) earnings estimate for effected by slow wage growth, has forced
Athz“UAL RAEES 15’235‘ g’f(iSt Est"ql'%,ll"gﬂ J.M. Smucker by a nickel, to $6.00 a Smucker’s (and it competitors) to aggres-
Achange persh) - 10Yre, - S¥s.  ©2TX | share. Although the company nearly sively promote their products and invest
“Cash Flow” 105% 135%  7.5% matched our bottom-line expectation in heavily in product innovation. Such ac-
E?f!&mgg 100% 10.0%  8.0% | the July period, we are a bit concerned tions have limited margin expansion and
Dividends 9% 3k &3% | about the recent volume sluggishness in capped earnings growth the last few
Foca —— =1 the US. Retail Coffee and Consumer quarters. One arena where competition is
Year QUARTERLY SALES ($ mill) Fiscal | Foods segments. The biggest detractors stout is the coffee category, as Folgers
Begins | Jul.31 Oct31 Jan3l Apr30) Yedr | \yere the Pillsbury baking products and competes against Kraft's Maxwell House
2011 11889 15139 14676 13554 155258 | Crisco cooking oil lines. Too, price in- and Italy-based Massimo Zanetti Beverage
2012 1369.7 1628.7 1559.6 1339.7 158977 | creases implemented in June had an ad- Group’s Chock Full of Nuts . Too, Kraft
385{ gggg igig'g %ggg'S gﬁg ggég'e verse effect on the majority of Smucker’s recently inked an agreement to be the
2015 1375 1675 1615 1400 |6065 c_offee produc_ts. The weakness in these retailer of McDonald's McCafe coffee line,
Frscal EARNINGS PER SARE A B =] lines, along with the struggles of the Inter- which will compete with Smucker’s
Year Fiscal | national, Foodservice, & Natural Foods Dunkin Donuts coffee line. That said,
Begins | Jul.31 Oct31 Jan3l Apr30) Yedr | qoqment (operating profits were down 18% These high-quality shares remain of
2011 112129 122 110 | 473/ yearto-year), somewhat offset the good interest to conservative, income-
ggg i%i igg igg ﬁ? ggz showings from the Jif peanut butter and oriented investors, especially given
5014 | 134 166 168 132 | eoo| Smucker’s fruit spreads businesses. the recent elevated market volatility.
2015 | 143 175 180 142 | 40| The company faces fierce competition Smucker stock carries excellent marks for
p in the center-of-the-store aisles. This Safety and Price Stability, as well as a low
Cal- | QUARTERLYDIVDENDSPAIDC= | Full | has heen made more difficult by the Beta. Too, the yield is slightly above aver-
endar |Mar.31 Jun.30 Sep.30 Dec3l| Yea'| changing dynamics of the breakfast age and the payout is well secured, given
2010 | 35 40 40 40 155 | category, where many consumers are now Smucker’s strong balance sheet (debt-to-
2011 | 444448 48 | 1841 ohting for Greek yogurts and breakfast total capital remains below 30%) and sig-
gg% ‘5“23 ég gg gg %gg sandwiches for their morning meal. The nificant cash flow generation.
2014 | 58 58 ‘54 ' ' drive for market share, along with still William G. Ferguson October 24, 2014

(A) FY ends April 30th of the following calendar | '09, 22¢; '10, 74¢; '11, 67¢; '12, 37¢; '13, 22¢;
'14 Q1, 20¢. Egs. may not sum due to share

change. Next rprt. due mid-Nov. (C) Div'd. paid | Acg. Int'l Multifoods. (G) Merged with Folgers.
in Mar., June, Sept., Dec. = Div'd reinvest. plan
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year. (B)

'99, 34¢; '00, 9¢; '01, 13¢; 02, 17¢; '03, 19¢;
‘04 36¢; '05, 20¢; '06, 13¢; '07, 15¢; '08, 65¢;

Dil. egs. Excl. nonrecur./disc. loss:

avail. Paid $5-a-shr. spcl. div'd., 10/08. (D) Incl.
intang. In FY '13: $60.20/sh. (E) In mill. (F)

Company’s Financial Strength At+
Stock’s Price Stability 95
Price Growth Persistence 85
Earnings Predictability 100
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