
  Financials   



$’s in millions
2011 2012 2013  2014 2015 2016 2017

Sales: 3,303 3,415 3,477 3,782 3,917 3,750 3,944

EBIT: 281 324 333 385 510 492 468

EBIT Margin: 8.5% 9.5% 9.6% 10.2% 13.0% 13.1% 11.9%

Earnings from 
Continuing 
Operations        

183 204 223 258 343 349 336

Earnings Cont Ops 
Margin:

5.5% 5.9% 6.4% 6.8% 8.8% 9.3% 8.5%

EPS: 1.22 1.39 1.50 1.78 2.36 2.49 2.46

EBITDA: 398 443 449 504 623 607 594

Cash from Ops: 329 450 417 382 359 553 444

Recent	Financials

*     Amounts are from continuing operations and exclude non‐recurring items. See Appendix ‐ Non‐GAAP Adjustments. 1

Sales	and	EBIT

• Amounts are from continuing operations and exclude unusual items. See Appendix ‐ Non‐GAAP Adjustments.
• 2018 estimates are based on mid‐point of guidance.

+3%
+2%

+9%
+4%

+5%

2

-4%



Net	Earnings	and	EPS

• Amounts are from continuing operations and exclude unusual items. See Appendix ‐ Non‐GAAP Adjustments.
• 2018 estimates are based on mid‐point of guidance.
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3
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Returns	and	TSR

• See Appendix – Non‐GAAP Adjustments for return calculations.
• TSR assuming dividends continually reinvested.

4



3‐Year	Targets

2020	Operating	Targets
Sales, (mln $’s) Adj. EBIT  Margin 1

6

 Sales growth assumptions through 2020:
 Macro environment supports reasonable strength in market demand
 Sales continue to benefit from content gains and new program awards
 Organic sales growth augmented by strategic acquisitions
 No significant impact from inflation, deflation, currency, or divestitures

1 Amounts are from continuing operations and exclude unusual items. See Appendix ‐ Non‐GAAP Adjustments. 
2 2018 estimates based on midpoint of guidance.
3 CAGRs are 3‐year.
4 5% growth from volume + acquisitions, offset 3% by divestitures, commodity deflation, and currency.

2 2



2020	Operating	Targets
Adj. EPS 1Adj. EBIT 1 (mln $’s)

1 Amounts are from continuing operations and exclude unusual items. See Appendix ‐ Non‐GAAP Adjustments.  
2 2018 estimates based on mid‐point of guidance.
3 CAGRs are 3‐year.

7

 2020 EBIT is based on sales and margin targets

 2020 EPS assumes 1% annual reduction in outstanding shares; 22% 
tax rate; flat interest expense

2 2

Dividend	Growth

 Dividend payout target is 50‐60% of earnings

 Dividend growth should approx earnings growth

8

1  EPS from continuing ops exclude unusual items. See Appendix ‐ Non‐GAAP Adjustments.
2  2018 estimates based on mid‐point of guidance.
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51 Year Financial History
       Ratios

Other

Turnover (Dec. 31)
1967 6.4 4.5 3.1% 2.1 6.4% 1.6 9.9% 8.7% 5.7 7.2% 41% 35% 27% 22% 8.3 41.7%
1968 2.2 4.0 3.4% 2.0 6.6% 1.8 12.1% 276.6% 10.1% 20.1% 15.6 2.2% 35% 51% 30% 26% 7.3 48.3%
1969 2.1 4.3 3.0% 1.9 5.8% 1.9 11.0% 41.6% 10.2% 17.5% 22.7 1.7% 38% 45% 35% 31% 4.9 45.5%
1970 2.8 3.8 3.2% 1.7 5.3% 2.1 10.8% (36.7%) 50.6% 9.3% 15.0% 13.0 2.8% 37% 57% 48% 45% 3.9 43.0%
1971 3.6 4.0 3.2% 1.7 5.4% 2.3 12.3% 36.1% 6.7% 8.5% 16.5% 15.0 2.1% 31% 56% 45% 43% 4.5 48.7%
1972 3.4 4.8 4.2% 1.9 7.9% 2.0 15.9% 102.2% 19.2% 10.8% 21.0% 32.4 0.7% 23% 47% 36% 33% 7.9 47.5%
1973 2.6 4.4 4.5% 1.8 8.0% 2.0 16.4% (56.7%) 6.6% 12.0% 22.1% 6.9 2.6% 18% 54% 44% 42% 5.8 46.8%
1974 3.4 3.8 3.5% 1.6 5.6% 2.3 12.7% (41.4%) (18.7%) 9.8% 19.4% 4.2 5.5% 23% 57% 49% 46% 3.4 50.3%
1975 2.6 4.0 3.3% 1.6 5.3% 2.2 11.4% 45.9% (28.5%) 8.4% 17.1% 6.2 4.2% 26% 50% 39% 37% 4.4 51.7%
1976 2.7 4.5 4.5% 1.8 8.2% 2.0 16.7% 71.4% 11.8% 11.7% 23.5% 6.4 2.8% 18% 51% 38% 36% 8.5 51.2%
1977 2.7 5.3 4.1% 2.1 8.9% 2.0 17.7% 37.8% 49.5% 12.8% 24.7% 6.9 2.6% 18% 48% 25% 24% 7.9 49.2%
1978 2.3 5.4 4.9% 2.1 10.5% 1.9 20.5% 22.3% 41.7% 15.6% 27.4% 6.1 2.6% 16% 49% 23% 22% 7.3 45.0%
1979 2.3 6.4 3.2% 2.1 6.7% 2.1 13.9% (14.6%) 13.0% 11.4% 19.4% 6.5 4.0% 26% 54% 40% 38% 4.1 42.3%
1980 2.1 6.8 3.7% 2.0 7.5% 2.0 15.1% 15.5% 6.3% 12.0% 20.7% 5.9 4.2% 25% 47% 28% 27% 5.2 42.6%
1981 2.0 6.8 4.6% 2.2 10.2% 2.0 20.6% 85.3% 20.7% 15.7% 26.2% 7.0 2.7% 19% 53% 37% 36% 8.0 42.0%
1982 2.1 6.4 3.3% 2.1 7.1% 2.1 15.0% 19.4% 35.5% 11.6% 18.9% 10.1 2.7% 27% 52% 36% 34% 5.4 40.5%
1983 2.5 6.3 4.4% 2.1 9.3% 2.1 19.4% 59.0% 51.0% 14.2% 25.1% 10.9 1.9% 20% 52% 37% 29% 6.7 41.2%
1984 2.5 5.8 4.9% 2.0 9.6% 2.1 20.4% (3.8%) 21.9% 14.4% 24.4% 8.8 2.3% 21% 54% 41% 33% 7.0 36.5%
1985 2.5 5.6 5.0% 1.9 9.5% 1.9 18.4% 79.1% 39.1% 14.0% 24.7% 13.6 1.0% 20% 43% 27% 23% 7.5 41.6%
1986 2.8 5.9 5.9% 1.9 11.2% 1.8 20.6% 18.1% 26.1% 15.4% 27.8% 12.7 1.6% 20% 48% 32% 23% 10.1 40.5%
1987 2.7 5.8 5.8% 1.8 10.2% 1.9 19.1% (12.4%) 22.9% 14.0% 26.4% 9.9 2.5% 25% 45% 28% 21% 10.9 41.5%
1988 2.4 6.0 4.7% 1.9 8.8% 1.9 16.6% 10.9% 4.6% 12.4% 20.6% 10.9 2.7% 29% 49% 29% 28% 9.1 37.1%
1989 2.6 5.9 4.6% 1.9 8.8% 2.0 17.4% 29.4% 7.4% 12.9% 21.4% 11.6 2.5% 29% 50% 33% 32% 6.9 39.4%
1990 2.7 5.7 4.0% 1.7 7.0% 2.1 15.0% (9.2%) 9.2% 10.6% 17.1% 11.3 3.2% 36% 55% 39% 39% 5.7 38.3%
1991 2.9 5.2 3.6% 1.6 5.9% 2.1 12.4% 46.6% 19.2% 8.6% 13.9% 17.4 2.3% 39% 49% 33% 33% 6.2 38.3%
1992 2.9 5.7 5.3% 1.8 9.4% 1.8 16.5% 82.1% 33.0% 12.0% 19.2% 20.9 1.4% 28% 37% 18% 18% 18.2 37.4%
1993 2.6 6.4 5.6% 1.9 10.9% 1.7 18.3% 48.6% 57.4% 14.2% 23.4% 23.9 1.1% 26% 43% 23% 23% 14.8 39.1%
1994 2.3 6.2 6.2% 1.8 11.4% 1.8 20.2% (28.8%) 24.6% 15.0% 24.5% 12.6 1.8% 22% 44% 23% 23% 20.3 39.1%
1995 2.5 5.9 6.6% 1.8 11.5% 1.7 19.8% 40.8% 14.1% 15.1% 24.7% 15.3 1.6% 24% 40% 20% 19% 20.2 38.9%
1996 2.6 5.6 6.9% 1.7 11.6% 1.7 20.2% 44.6% 12.7% 15.6% 25.4% 18.7 1.3% 25% 45% 28% 27% 10.2 38.7%
1997 2.5 5.3 7.2% 1.5 10.9% 1.8 19.7% 22.5% 35.2% 14.5% 23.2% 19.4 1.3% 25% 44% 27% 27% 11.5 37.5%
1998 2.8 5.4 7.4% 1.5 10.7% 1.8 19.0% 6.6% 23.4% 13.9% 22.7% 17.7 1.4% 25% 43% 27% 24% 12.8 37.3%
1999 2.9 5.1 7.7% 1.4 10.5% 1.8 18.8% (0.9%) 8.9% 13.5% 21.9% 14.8 1.7% 25% 45% 31% 30% 12.6 37.2%
2000 2.9 5.0 6.2% 1.3 8.3% 1.8 15.4% (9.7%) (1.5%) 11.1% 17.8% 14.3 2.2% 32% 47% 34% 33% 7.7 36.9%
2001 3.1 5.2 4.6% 1.2 5.5% 1.9 10.3% 24.0% 3.3% 7.6% 12.5% 24.5 2.1% 51% 45% 33% 29% 6.5 36.9%
2002 2.5 5.6 5.5% 1.2 6.7% 1.8 12.1% (0.3%) 3.6% 8.9% 14.4% 19.2 2.2% 43% 44% 31% 25% 9.5 35.9%
2003 2.9 5.8 4.7% 1.2 5.6% 1.8 10.1% (1.2%) 6.9% 7.7% 12.4% 20.6 2.5% 51% 46% 33% 23% 7.6 34.7%
2004 2.2 6.3 5.6% 1.3 7.1% 1.8 12.9% 34.1% 9.3% 9.7% 15.2% 19.6 2.0% 40% 45% 32% 22% 10.1 32.5%
2005 2.4 6.0 4.7% 1.3 6.1% 1.8 11.0% (17.0%) 3.3% 8.7% 12.2% 17.7 2.7% 49% 45% 30% 29% 8.5 29.4%
2006 2.7 5.7 5.5% 1.3 7.2% 1.8 13.1% 7.0% 6.0% 9.8% 14.1% 14.9 2.8% 42% 45% 31% 28% 8.6 30.9%

Adjusted Continuing Operations (see explanation below)
2005 2.1 n/a 5.9% n/a n/a n/a n/a (17.0%) 3.3% n/a n/a 17.8 2.7% 49% 52% 30% 29% 9.0 32.0%
2006 2.5 5.5 5.7% 1.2 7.1% 2.1 15.0% 7.0% 6.0% 10.1% 15.0% 18.4 2.8% 51% 53% 31% 28% 7.6 32.5%
2007 2.1 5.6 5.1% 1.2 6.2% 2.1 13.1% (23.8%) (11.8%) 9.1% 13.5% 14.5 4.5% 65% 53% 31% 28% 6.3 30.5%
2008 2.5 6.2 3.6% 1.2 4.4% 2.0 9.0% (7.2%) (8.4%) 6.6% 10.6% 17.5 6.6% 115% 48% 32% 28% 5.6 34.7%
2009 2.3 4.7 4.6% 0.9 4.0% 2.0 7.8% 41.0% (1.0%) 5.8% 9.7% 26.6 5.0% 133% 49% 31% 24% 6.1 35.4%
2010 2.3 5.6 5.7% 1.0 5.7% 2.0 11.1% 16.8% 14.0% 7.9% 12.5% 20.5 4.7% 95% 49% 31% 23% 7.4 28.3%
2011 2.1 6.1 5.4% 1.1 6.1% 2.1 12.7% 6.1% 20.0% 8.6% 13.0% 18.9 4.8% 90% 55% 36% 29% 7.4 26.8%
2012 1.8 5.8 5.9% 1.1 6.6% 2.2 14.7% 23.1% 14.4% 9.6% 14.5% 19.6 4.2% 82% 56% 39% 29% 7.5 28.8%
2013 1.5 5.6 6.3% 1.1 6.9% 2.2 15.5% 18.0% 14.7% 10.6% 14.6% 20.7 3.8% 79% 55% 35% 27% 7.4 24.6%
2014 1.4 6.1 6.7% 1.2 8.2% 2.4 20.0% 41.7% 26.1% 12.9% 18.3% 23.9 2.9% 68% 63% 41% 32% 9.2 26.0%
2015 1.9 6.1 8.6% 1.3 11.1% 2.7 30.0% 1.6% 18.8% 16.7% 25.3% 17.8 3.0% 53% 63% 42% 34% 12.4 27.7%
2016 1.9 5.6 9.3% 1.3 11.7% 2.7 31.8% 19.5% 19.4% 16.6% 24.5% 19.6 2.7% 54% 63% 42% 34% 12.7 23.7%
2017 1.8 5.6 8.5% 1.2 10.3% 2.9 29.4% 0.6% 6.7% 15.2% 22.3% 19.4 3.0% 58% 66% 46% 33% 10.8 22.2%

In late 2007, we announced the decision to divest seven businesses. Income statements and balance sheets for 2005 through 2008 reflect those businesses as discontinued
operations. In 2014, we divested the majority of the Store Fixtures business. Income statements for 2009 through 2014 reflect that business as discontinued operations, 
but balance sheets have not been adjusted for this change. Therefore, turnover and returns for 2009-2014 are slightly understated.
"Adjusted Continuing Operations" also exclude unusual items from earnings to better reflect operating performance in each year. See Appendix - Non-GAAP Adjustments

Current ratio = current assets / current liabilities Return on average net assets = EBIT / average net assets (I.e. total capital - cash + current debt maturities)
Inventory turnover = cost of goods sold (net sales - gross profit) / average inventory P/E multiple = market price per share on Dec. 31 / trailing 12 month earnings per share
Return on sales = net earnings / net sales Dividend yield = dividend per share / market price per share on Dec. 31
Asset turnover = net sales / average total assets Payout ratio to common = dividend per share / average earnings per share
Return on assets = return on sales x asset turnover Total liab to assets = total liab / total assets; liab = CL + LT Debt + Other Liab + Def Tax
Leverage = average total assets / average shareholders equity
Return on equity = return on assets x leverage
Total shareholder return = (dividends + change in stock price) / beginning stock price Net Debt to Net Capital = (total debt - cash) / (total capital - cash)

Times interest earned = income before interest expense & taxes / net interest expense

Debt to total capital = total debt (long-term debt + current debt) / total capital (long-term debt + current debt + other 
liabilities & deferred taxes + shareholders equity)

Return on 
Average 

Net Assets

Payout 
Ratio to 

Common 
1 Yr.

Return on average total capital = (net earnings + after tax interest expense) / average total capital 
(i.e. long-term debt + other liabilities & deferred taxes + shareholders equity)

For the 
Fiscal 
Year 

Measures of Solvency

Net Debt 
to Net 
Capital

Total 
Liab to 
Assets

Liquidity Measures of Return on Investment

Leverage Tax Rate
Current 
Ratio

Inventory 
Turnover

Du Pont Formula

Dividend 
Yield

Return on 
Average 
Equity

Return on 
Average 

Total Capital

Trailing 
P/E 

Multiple
Debt to 
Total 

Capital

Times 
Interest 
Earned

Total Shareholder 
Return (TSR)

1 Year
3 Year 
CAGR

Return 
on Sales

Asset
After-tax 

Return on 
Avg Assets
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