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19931994 [ 1995|1996 | 1997 | 1998 [ 1999 | 2000 | 2001 | 2002 [ 2003 [ 2004 |2005 [2006 | 2007 [2008 [ 2009 [ 2010 | ©VALUELINEPUB. INC] 12-14
2738 | 28.88| 2868 | 37.83| 39.91| 2199| 2576 | 27.10 | 2468 | 2415 | 27.07 | 2750 | 2897 | 29.74 | 32.67 | 3383 | 28.60 | 31.45 |Sales pershD 41.20
331 421 4.16 5.39 5.72 3.88 4.09 454 2.98 354 3.19 3.75 397 4.40 4.89 4.35 3.40 3.85 |“Cash Flow” per sh 5.55
123 2.04 291 324 361 254 258 2.73 1.19 2.01 1.65 2.38 2.32 2.88 3.28 2.73 2.00 2.25 |Earnings per sh AD 320
.88 91 1.02 112 1.23 1.37 1.38 1.40 1.40 140 1.40 1.40 1.46 1.48 152 164 1.64 1.68 |Div'ds Decl'd per sh B = 192
2.67 2.24 2.20 2.85 422 1.99 1.97 1.85 1.49 129 1.72 1.24 1.46 1.66 1.76 2.19 150 1.75 | Cap’l Spending per sh 2.40
8.11 9.24 558 9.04 977 | 1218 1209 | 1252 | 1419 8.88 957 | 11.20 9.43 996 | 1212 7.63 8.50 9.45 |Book Value per sh 13.55
1355.2 | 1362.0 | 1470.1 | 1158.1 | 1129.5 | 1126.2 | 1045.1 | 1042.9 | 1002.0 | 993.94 | 997.28 | 994.34 | 919.61 | 922.07 | 899.29 | 902.37 | 905.00 | 890.00 |Common Shs Outst'g © | 850.00
19.7 14.0 11.0 13.0 16.2 253 24.6 18.0 36.5 215 251 184 195 149 15.0 15.0 142 Avg Ann’l PJE Ratio 18.0
116 92 74 81 93| 132| 40| 117| 187 | 117| 143 97 | 104 80 80 92 94 Relative P/E Ratio 120
36% | 32%| 32% | 27% | 21% | 21% | 22% | 29% | 32% | 32% | 34% | 32% | 32% | 35% 31% | 39% | 58% Avg Ann’l Div'd Yield 3.3%
CAPITAL STRUCTURE as of 9/30/09 26918 | 28268 | 24726 | 24006 | 26996 | 27340 | 26639 | 27421 | 29378 | 30529 | 25900 | 28000 |Sales ($mill) 35000
Total Debt $11070 mill. Due in 5 Yrs $6540.0 mill. | 21206 | 20.6% | 14.1% | 15.8% | 11.7% | 145% | 13.7% | 13.2% | 14.7% | 11.0% | 10.0% | 10.5% |Operating Margin 11.5%
#gtzegé;ﬁif gl"gomi”LTcg‘p‘if;f;‘aigg‘)-o mil. 144207 1860.0 | 1754.0 | 15150 | 1584.0 | 13470 | 1358.0 | 13840 | 1371.0 | 14440 | 1250 | 1400 |Depreciation ($mill) 2000
(Total interest coverage: 5.9%)  (50% of Capl) | 28430 | 2884.0 | 12360 | 2012.0 | 1607.0 | 2390.0 | 2300.3 | 2684.0 | 30337 | 2477.0 | 1815| 2010 |Net Profit ($mill 2130
Leases, Uncapitalized Annual rentals $320 mill. 34.3% | 26.7% | 28.1% | 13.3% | 14.8% | 18.8% | 35.4% | 19.8% | 18.8% | 13.3% | 20.0% | 25.0% |Income Tax Rate 30.0%
Pension Assets-12/08 $16.2 bill. Oblig. $21.5bill. | 10.6% | 10.2% | 5.0% | 84% | 6.0% | 87% | 8.6% | 9.8% | 103% | 81% | 7.0% | 7.2% |Net Profit Margin 7.8%
Pfd Stock $237.0 mill. Pfd Div'd $10.0 mil. 1425.0 | 24010 | 6734.0 | 6363.0 | 5419.0 | 7272.0 | 4959.0 | 4930.0 | 4619.0 | 5601.0 | 5850 | 6250 |Working Cap'l ($mill) 8000
'lng';’g%%g‘;?}fo&sgg-Cﬁff‘g;fgiecg{';‘fgoat$1°2? 6625.0 | 6658.0 | 5350.0 | 5647.0 | 43010 | 5548.0 | 6783.0 | 6013.0 | 5055.0 | 7638.0 | 7600 | 7600 |Long-Term Debt ($mill) | 7000
R o ' ' 12875 | 13299 | 14452 | 9063.0 | 9781.0 | 11377 | 8907.0 | 9422.0 | 11136 | 71250 | 7700 | 8400 |Shr. Equity ($mill) 11500
Common Stock 903,730,000 shs. 15.7% | 15.7% | 7.2% | 14.7% | 11.8% | 14.8% | 16.0% | 18.6% | 18.9% | 17.8% | 13.0% | 13.5% |Return on Total Cap'l 15.5%
As of 10/15/09 22.1% | 21.7% | 8.6% | 22.2% | 16.4% | 21.0% | 25.8% | 28.5% | 27.2% | 34.8% | 23.5% | 24.0% |Return on Shr. Equity 23.5%
MARKET CAP: $30.7 billion (Large Cap) 10.5% | 10.9% | NMF | 6.9% | 2.1% | 89% | 9.9% | 14.2% | 14.9% | 13.8% | 4.5% | 6.0% |Retained to Com Eq 9.5%
CUR$|$W||ELI\ET POSITION 2007 2008 9/30/09 | 53% | 51% | 119% | 70% | 88% | 59% | 63% | 51% | 46% | 60% | 82% | 74% |All Div'ds to Net Prof 60%
Cash Assets 1436 3704 3155 | BUSINESS: DuPont is engaged in science and technology in a and nutrition. In 2008: R&D, 4.6% of sales; depreciation rate, 5.2%.
Receivables 5683 5140 7126 | range of disciplines, including high performance materials, electron-  Has approx. 60,000 employees. State Street Bank and Trust owns
Ion%eenrtory (LIFO) S%g 592% 423% ics, safety and security, and biotechnology. The company operates  5.8% of common stock; officers and directors, 0.9% (3/09 Proxy).
Current Assets 13160 15311 15356 | On @ global scale, manufacturing a wide range of products for distri- -~ Chairman: Charles O. Holliday, Jr. CEO: Ellen J. Kullman. In-
Accts Payable 3172 3128 2554 bution and sale to many different markets, including automotive, corporated: Delaware. Address: 1007 Market St., Wilmington, DE
Debt Dué 1370 2012 3525 | construction, agricultural, medical, protective apparel, electronics  19898. Telephone: 302-774-1000. Internet: www.dupont.com.
8&?‘?(;“‘ Liab. gggﬁ g?;g gggg DuPont will probably report a decline forward. Investment in high-growth, high-
—1 in sales and share earnings for full- margin businesses, such as seed products
AfN;\‘UA'- RAEES 1535‘ 5P¢St 53:41951'403 year 2009. The company has been operat- and photovoltaics, should also boost earn-
o change (persh)  10¥rs, S 0121 1 ing in a challenging environment in recent ings per share at DuPont in the coming
“Cash Flow” -1.0% 7.0%  35% periods, and posted unfavorable com- vyears.
Emmgg Zggf’ lg-ggf %ggf parisons for the third quarter. Softness in These shares have improved a notch
BoakValue 2% 20w 58w | industrial, construction, and automotive in Timeliness since our October
- markets continued to hurt sales, with all review, and are now ranked to track the
cal- QUARTERLY SALES (§ mill) Full | segments reporting top-line decreases. On broader market for the coming six to 12
endar |Mar31 Jun.30 Sep.30 Dec3l] Year | yo pright side, sales in emerging markets months. Looking further out, we anticipate
2006 | 7394 7442 6309 6276 | 27421 | repounded from considerably lower levels a share-earnings rebound at the company
%ggg ;g‘;’g ;gg? g%? gggg ggg;g in the first and second quarters. Moreover, over the pull to 2012-2014. Moreover,
2009 | 6871 6858 5961 6210 | 25000 the company’s earnings did surpass our DuPont earns high marks for Safety, Price
2010 | 7250 7500 6500 6750 | 28000 | €XPectations for the recent interim. Efforts Stability, and Earnings Predictability.
" to improve productivity and reduce raw From the present quotation, this stock has
Cal- EARNINGS PER SHARE Ful | material, energy, and freight costs strong risk-adjusted total return potential,
endar |Mar.31 Jun.30 Sep.30 Dec3l| Year | hopefited DuPont's earnings per share. given its healthy dividend yield. Thus,
2006 | 93 101 49 45 | 28| The company recently revised its share- patient, income-oriented investors may
%ggg %gz %(1)3 gg d;g ggg net guidance for full-year 2009, from find this issue attractive.
2009 | 54 61 a5 40 | 200| $1.70-$2.10 to $1.95-$2.05. We concur, and  Michael Napoli, CPA January 15, 2010
2010 :65 :70 :50 :40 2:25 have increased our bottom-line estimate Restated Sales (Pre-tax Operating Margins) by Business Line
UARTERLY DIVIDENDS PAID & by $0.15, to $2.00. 7 s s 20
ca- | Q ’ Pul | performance may well improve in the g 6842(1319%)  7952(137%)  9200(125%)  11000(13.0%)
endar |Mar31 Jun30 Sep.30 Dec.31| Year coming quarters. This assumes a more CangiClor  GS(126%)  EBIEDY 065K 50085
e[ @ 9 4| 1] favorable operating climate 1n 2010, with S, R LN HO) S
2008 ‘0 ‘0 n n| 16 improving demand across key markets. sieyspuo S5502L6%)  S63L(147%)  3900(120%)  4200(13.0%)
2009 " " " | 16 Moreover, the company will continue to Ote 160(NWIF) 142(NMIF) 100(NMF) 100(NMF)
2010 benefit from fixed-cost reductions going companyTotl  20378(147%)  30529(110%)  25000(10.0%) 28000(10.5%)
(A) Based on avg. shares outstand. through | ($3.12); '03, (69¢); '04, (62¢); '05, (25¢); '06, | March, June, Sept., Dec. = Div'd reinvest. plan | Company’s Financial Strength At++
1997, then dil. Excl. nonrec. items: '93, ($1.65); | 50¢; '07, (6¢); '08, (53¢). Excl. gain from dis- available. (C )In mill., adj'd for split. Stock’s Price Stability 80
'94, (7¢); '95, (20¢); '96, 1¢; '97, ($1.51); '98, | con. ops.: '99, $6.98. Next egs. rpt. due late | (D) Sold Textile division in 2004, Price Growth Persistence 15
(17¢); '99, ($2.57); '00, (54¢); '01, $2.99; '02, | January. (B) Div'd historically paid in mid- Earnings Predictability 60
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