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UNITED STATES

SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549

SCHEDULE 14A
Proxy Statement Pursuant to Section 14(a)

of the Securities Exchange Act of 1934

(Amendment No.      )

Filed by the Registrant  x

Filed by a Party other than the Registrant  ¨

Check the appropriate box:

¨ Preliminary Proxy Statement

¨ Confidential, for Use of the Commission Only (as permitted by Rule 14a-6(e)(2))

x Definitive Proxy Statement

¨ Definitive Additional Materials

¨ Soliciting Material Pursuant to §240.14a-12

The Procter & Gamble Company
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(Name of Registrant as Specified In Its Charter)

Payment of Filing Fee (Check the appropriate box):

x No fee required.

¨ Fee computed on table below per Exchange Act Rules 14a-6(i)(1) and 0-11.

(1) Title of each class of securities to which the transaction applies:

(2) Aggregate number of securities to which the transaction applies:

(3) Per unit price or other underlying value of the transaction computed pursuant to Exchange Act Rule 0-11 (set forth the amount on
which the filing fee is calculated and state how it was determined):

(4) Proposed maximum aggregate value of the transaction:

(5) Total fee paid:
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¨ Fee paid previously with preliminary materials.

¨ Check box if any part of the fee is offset as provided by Exchange Act Rule 0-11(a)(2) and identify the filing for which the offsetting fee
was paid previously. Identify the previous filing by registration statement number, or the Form or Schedule and the date of its filing.

(1) Amount Previously Paid:

(2) Form, Schedule or Registration Statement No.:

(3) Filing Party:

(4) Date Filed:
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THE PROCTER & GAMBLE COMPANY

P.O. Box 599

Cincinnati, Ohio 45201-0599

August 29, 2014

Fellow Procter & Gamble Shareholders:

It is my pleasure to invite you to this year�s annual meeting of shareholders, which will be held on Tuesday, October 14, 2014, at 9:00 a.m.
Eastern Daylight Time.

At last year�s annual meeting, I mentioned that we were investigating alternative venues to host this very important event. I am delighted to
inform you of some changes for this year:

� The meeting will be held at The Duke Energy Convention Center, Grand Ballroom A, 525 Elm Street, Cincinnati, OH 45202.
A map and directions are printed on the inside back cover page, including parking options.

� We also have new admission procedures. If you would like to attend the meeting in person, you should pre-register. Please
carefully review the Notice of Annual Meeting to Shareholders information on the following page for detailed instructions on
how to register for admission. Instructions on how to vote your proxy can be found on page 1.

� The meeting will begin at 9:00 a.m. For those attending in person, the doors will open at 8:00 a.m.
We appreciate your continued confidence in our Company and look forward to seeing you at the Duke Energy Convention Center on
October 14.

Sincerely,
A.G. LAFLEY

CHAIRMAN OF THE BOARD, PRESIDENT

AND CHIEF EXECUTIVE OFFICER
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THE PROCTER & GAMBLE COMPANY

P.O. Box 599

Cincinnati, Ohio 45201-0599

NOTICE OF ANNUAL MEETING OF SHAREHOLDERS

August 29, 2014

Date: Tuesday, October 14, 2014
Time: 9:00 a.m. Eastern Daylight Time
Place: Duke Energy Convention Center, Grand Ballroom A

525 Elm Street, Cincinnati, Ohio
Purposes of the Meeting:

� To review the minutes of the 2013 annual meeting of shareholders;

� To receive officer reports;

� To elect as members of the Board of Directors (�Board�) the 11 persons named in the accompanying proxy statement;

� To vote on a Board proposal to ratify appointment of the independent registered public accounting firm;

� To vote on a Board proposal to approve The Procter & Gamble 2014 Stock and Incentive Compensation Plan;

� To provide an advisory vote on a Board proposal to approve the Company�s executive compensation (the �Say on Pay� vote);

� To vote on two shareholder proposals; and

� To consider any other matters properly brought before the meeting.
New Procedures for Attending the Annual Meeting in Person:

If you plan to attend the meeting, you must be a shareholder of The Procter & Gamble Company as of August 15, 2014, the record date. In order
to expedite your admission process, we encourage you to register for admission before 11:59 p.m. on Monday, October 13. You may register
for admission for yourself and one guest by:
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� Visiting www.proxyvote.com and following the instructions provided, or calling 1-888-796-3713 . You will need the control
number included on your proxy card, voter instruction form, or notice.

� At the entrance to the meeting, we will verify your registration and request to see a valid form of photo identification, such as a
driver�s license or passport.

If you do not register for admission in advance of the meeting, we will request to see your photo identification at the entrance to the meeting. We
will then determine if you owned common stock on the record date by:

� Verifying your name and stock ownership against our list of registered stockholders; or

� Asking to review evidence of your stock ownership as of August 15, 2014, such as your brokerage statement. You must bring
such evidence with you in order to be admitted to the meeting. If you are acting as a proxy, we will need to review a valid
written legal proxy signed by the owner of the common stock granting you the required authority to vote the owner�s shares.
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Audiocast of the Annual Meeting:

If you are not able to attend the meeting in person, you may join a live audiocast of the meeting on the Internet by visiting www.pginvestor.com
at 9:00 a.m. Eastern Daylight Time on October 14, 2014.

Record Date:

August 15, 2014 is the record date for the meeting. This means that owners of Procter & Gamble stock at the close of business on that date are
entitled to:

� receive notice of the meeting; and

� vote at the meeting and any adjournments or postponements of the meeting.
Information About the Notice of Internet Availability of Proxy Materials:

On August 29, 2014, we began mailing a Notice of Internet Availability of Proxy Materials (the �Notice�) to shareholders of record as of
August 15, 2014, and we posted our proxy materials on the website referenced in the Notice (www.proxyvote.com). As more fully described in
the Notice, shareholders may choose to access our proxy materials at www.proxyvote.com or may request a printed set of our proxy materials. In
addition, the Notice and website provide information regarding how you may request to receive proxy materials in printed form by mail or
electronically by email on an ongoing basis. For those who previously requested printed proxy materials or electronic materials on an ongoing
basis, you will receive those materials as you requested.

Householding Information:

Shareholders of record who have the same address and last name and have not previously requested electronic delivery of proxy materials will
receive a single envelope containing the Notices for all shareholders having that address. The Notice for each shareholder will include that
shareholder�s unique control number needed to vote his or her shares. This procedure reduces our printing costs and postage fees. If, in the future,
you do not wish to participate in householding and prefer to receive your Notice in a separate envelope, please call us toll-free at
1-800-742-6253 in the U.S., or inform us in writing at: The Procter & Gamble Company Shareholder Services, c/o Computershare, Inc., P.O.
Box 43078, Providence, RI 02940, or by email at P&G@computershare.com. We will respond promptly to such requests.

For those shareholders who have the same address and last name and who request to receive a printed copy of the proxy materials by mail, we
will send only one copy of such materials to each address unless one or more of those shareholders notifies us, in the same manner described
above, that they wish to receive a printed copy for each shareholder at that address.

Beneficial shareholders can request information about householding from their banks, brokers, or other holders of record.

Proxy Voting:

Your vote is important. Please vote your proxy promptly so your shares can be represented, even if you plan to attend the annual
meeting. You can vote by Internet, by telephone, or by requesting a printed copy of the proxy materials and using the enclosed proxy
card.

Our proxy tabulator, Broadridge Financial Solutions, must receive any proxy that will not be delivered in person to the annual meeting
by 11:59 p.m., Eastern Daylight Time on Monday, October 13, 2014.

By order of the Board of Directors,

DEBORAH P. MAJORAS

Chief Legal Officer and Secretary
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2014 Annual Meeting of Shareholders

Date: Tuesday, October 14, 2014

Time: 9:00 a.m. Eastern Daylight Time

Place: Duke Energy Convention Center, Grand Ballroom A

525 Elm Street, Cincinnati, Ohio

Meeting Audiocast: www.pginvestor.com

Voting Matter

Board Vote

Recommendation

See Page Number for

more information

Item 1  -    Election of Directors FOR each nominee 5

Item 2  -    Ratification of Independent Registered Public Accounting Firm

FOR 56

Item 3  -    Proposal to Adopt The Procter & Gamble 2014 Stock and Incentive
Compensation Plan

FOR 56

Item 4  -    Advisory Approval of Executive Compensation

FOR 63

Item 5  -    Shareholder Proposal for Report on Unrecyclable Packaging

AGAINST 64

Item 6  -    Shareholder Proposal for Report on Alignment Between Corporate Values
and Political Contributions

AGAINST 65
This summary contains highlights of certain information in this proxy statement. However, because it is only a summary, it does not contain all
the information that you may wish to consider prior to voting. Please review the complete proxy statement and the Company�s Annual Report
on Form 10-K for more detailed information.
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Our Director Nominees

You are being asked to vote on the election of these 11 Directors. Additional information about each Director�s background, skills, and
experience can be found on pages 5-9.

Name Age
Board
Tenure Position Independent

Committee
Memberships*

Angela F. Braly 53 4 years
Former Chair of the Board, President
and Chief Executive Officer of
Wellpoint, Inc.

Yes Audit
G&PR

Kenneth I. Chenault 63 6 years Chairman and Chief Executive Officer
of the American Express Company Yes Audit

C&LD

Scott D. Cook 62 13 years
Chairman of the Executive Committee
of the Board of Intuit Inc. Yes

C&LD+

I&T

Susan Desmond-Hellmann 57 3 years Chief Executive Officer of the Bill &
Melinda Gates Foundation Yes Audit

I&T

A.G. Lafley 67 1 year
Chairman of the Board, President and
Chief Executive Officer of the
Company

No

Terry J. Lundgren 62 1 year Chairman and Chief Executive Officer
of Macy�s, Inc. Yes G&PR

I&T

W. James McNerney, Jr. (Presiding
Director) 65 11 years

Chairman of the Board and Chief
Executive Officer of The Boeing
Company

Yes
C&LD+

G&PR

Margaret C. Whitman 58 3 years President & Chief Executive Officer of
Hewlett-Packard Yes C&LD

I&T

Mary Agnes Wilderotter 59 5 years
Chairman of the Board and Chief
Executive Officer of Frontier
Communications

Yes
Audit
C&LD
I&T

Patricia A. Woertz 61 6 years
Chairman and Chief Executive Officer,
of Archer Daniels Midland Company Yes

Audit+

G&PR

Ernesto Zedillo 62 13 years

Director of the Center for the Study
of Globalization and Professor in the
field of International Economics and
Politics at Yale University and former
President of Mexico

Yes
G&PR+

I&T

*  C&LD = Compensation & Leadership Development

   G&PR = Governance & Public Responsibility

   I&T = Innovation & Technology

+  Indicates Committee Chair
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Governance Highlights

Board Composition
�  11 Director nominees; 10 are independent

�  7 of 11 nominees are women or ethnically diverse

�  Average age of Director nominees is 61

�  5 new Directors in the last 5 years

�  Highly qualified Directors with a diversity of skills and experiences:

Member

Leadership,
Strategy &  Risk
Management

Consumer
Industry International Marketing

Finance &
Financial
Reporting Government

Technology

& Innovation
Angela F. Braly ü ü ü ü ü
Kenneth I. Chenault ü ü ü ü ü ü
Scott D. Cook ü ü ü ü ü
Susan Desmond-Hellmann ü ü ü
A.G. Lafley ü ü ü ü ü ü ü
Terry J. Lundgren ü ü ü ü ü
W. James McNerney Jr. ü ü ü ü ü ü
Margaret C. Whitman ü ü ü ü ü
Mary Agnes Wilderotter ü ü ü ü ü
Patricia A. Woertz ü ü ü ü ü ü
Ernesto Zedillo ü ü ü ü ü

Corporate Governance
�  4 fully independent Committees of the Board: Audit, Compensation & Leadership Development, Governance & Public Responsibility, and
Innovation & Technology

�  Specified retirement age and term limits

�  Independent Directors met in Executive Session 6 times

�  Directors attended > 96% of Board and committee meetings in FY 2013-14

�  Annual Board and Committee self-assessments

�  Annual independent Director evaluation of Chairman and CEO

�  Annual assessment and determination of Board leadership structure

�  Annual election of independent Presiding Director (when Chair/CEO roles are combined)
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�  Presiding Director has strong role and significant governance duties

�  Board policy limits Director membership on other public company boards

�  Declassified Board�annual election of all Directors

�  Majority voting standard for uncontested Director elections

�  Shareholder right to call special meeting

�  Clawback and no-hedging policies

�  Significant share ownership requirements for senior executives

�  Annual advisory vote on executive compensation

iii
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Executive Compensation Highlights
We Emphasize Pay for Performance by aligning incentives with business strategies to reward executives who achieve or exceed Company,
business unit and individual goals, while discouraging excessive risk-taking by removing any incentive to focus on a single performance goal to
the detriment of others.

Average Mix of Key Components of NEO Compensation by Type, Length, and Form

We Pay Competitively by setting target compensation opportunities to be competitive with other multinational corporations of similar size,
value, and complexity.

We Focus on Long-Term Success by including equity as a cornerstone of our executive pay programs and by using a combination of short-term
and long-term incentives to ensure a strong connection between Company performance and actual compensation realized.

NEO Compensation for FY 2013-14
Compensation Element % of Total Description Cash Equity
Salary 12.0 Annual Base Pay ü

STAR Bonus1 17.7 Annual Performance-Based Bonus
Based on 1-year Results ü

Performance Stock Program 30.6 Performance-Based Stock Program
Based on 3-year Results ü

Key Manager Stock Grant 27.1 Annual Long-Term Equity Award ü
Retirement, Expatriate Allowances & Other

12.6
Retirement Plan Value, Expatriate

Costs, and Benefits ü

1 The STAR Bonus is considered a cash program. However, participants may elect to receive their bonus in equity instead of cash.

iv
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In connection with The Procter & Gamble Company�s (�the Company�) 2014 annual meeting of shareholders, which will take place on October 14,
2014, the Board of Directors has provided these materials to you, either over the Internet or via mail. The Notice was mailed to Company
shareholders beginning August 29, 2014, and our proxy materials were posted on the website referenced in the Notice on that same date. The
Company, on behalf of its Board, is soliciting your proxy to vote your shares at the 2014 annual meeting of shareholders. We solicit proxies to
give shareholders of record an opportunity to vote on matters that will be presented at the annual meeting. In this proxy statement, you will find
information on these matters, which is provided to assist you in voting your shares.

Who can vote?

You can vote if, as of the close of business on Friday, August 15, 2014, you were a shareholder of record of the Company�s:

� Common Stock (�Common Stock�);

� Series A ESOP Convertible Class A Preferred Stock; or

� Series B ESOP Convertible Class A Preferred Stock.
Each share of Company stock gets one vote. On August 15, 2014, there were issued and outstanding:

� 2,706,984,263 shares of Common Stock;

� 52,508,017 shares of Series A ESOP Convertible Class A Preferred Stock; and

� 57,838,477 shares of Series B ESOP Convertible Class A Preferred Stock.
For participants in The Procter & Gamble Profit Sharing Trust and Employee Stock Ownership Plan and/or The Procter & Gamble
Savings Plan:

If you are a participant in The Procter & Gamble Profit Sharing Trust and Employee Stock Ownership Plan and/or The Procter & Gamble
Savings Plan, you can instruct the Trustees how to vote the shares of stock that are allocated to your account. If you do not vote your shares, the
Trustees will vote them in proportion to those shares for which they have received voting instructions. Likewise, the Trustees will vote shares
held by the trust that have not been allocated to any account in the same manner.

For participants in The Procter & Gamble Shareholder Investment Program and/or The Procter & Gamble International Stock
Ownership Program:

If you are a participant in The Procter & Gamble Shareholder Investment Program and/or The Procter & Gamble International Stock Ownership
Program, you can vote the shares of common stock held for your account through one of the proxy voting options set forth under �How do I vote
by proxy?� below.

How do I vote by proxy?

Most shareholders can vote by proxy in three ways:
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� By Internet�You can vote via the Internet by following the instructions in the Notice or by accessing the Internet at
www.proxyvote.com and following the instructions contained on that website;

� By Telephone�In the United States and Canada, you can vote by telephone by following the instructions in the Notice or by
calling 1-800-690-6903 (toll-free) and following the instructions; or

� By Mail�You can vote by mail by requesting a full packet of proxy materials be sent to your home address. Upon receipt of the
materials, you may fill out the enclosed proxy card and return it per the instructions on the card.

Please see the Notice or the information your bank, broker, or other holder of record provided you for more information on these options.

If you authorize a proxy to vote your shares over the Internet or by telephone, you should not return a proxy card by mail (unless you are
revoking your proxy).

1
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If you vote by proxy, your shares will be voted at the annual meeting in the manner you indicate on your proxy card. If you sign your proxy card
but do not specify how you want your shares to be voted, they will be voted as the Board recommends.

Can I change or revoke my vote after I return my proxy card?

Yes. You can change or revoke your proxy by Internet, telephone, or mail prior to 11:59 p.m. Eastern Daylight Time on Monday, October 13,
2014, or by attending the annual meeting and voting in person.

Can I vote in person at the annual meeting instead of voting by proxy?

Yes. However, we encourage you to vote your proxy by Internet, telephone, or mail prior to the meeting.

Voting Procedures

Election of Directors�As provided in the Company�sAmended Articles of Incorporation, each of the 11 nominees for Director who receives a
majority of votes cast will be elected as a member of the Board. A �majority of votes cast� means that the number of shares cast �for� a nominee
must exceed the number of votes cast �against� that nominee. Abstentions and broker non-votes will have no effect. Pursuant to the By Laws of
the Board of Directors, if a non-incumbent nominee for Director receives a greater number of votes cast �against� than votes cast �for,� such
nominee shall not be elected as a member of the Board. Any incumbent nominee for Director who receives a greater number of votes cast
�against� than votes cast �for� shall continue to serve on the Board pursuant to Ohio law, but shall immediately tender his or her resignation as a
Director to the Board. Within 90 days, the Board will decide, after taking into account the recommendation of the Governance & Public
Responsibility Committee (in each case excluding the nominee in question), whether to accept the resignation. Absent a compelling reason for
the Director to remain on the Board, the Board shall accept the resignation. The Board�s explanation of its decision shall be promptly disclosed
on a Form 8-K submitted to the Securities and Exchange Commission (�SEC�).

The proposal to adopt The Procter & Gamble 2014 Stock and Incentive Compensation Plan and all other proposals require the affirmative vote
of a majority of shares participating in the voting on each proposal for approval. Abstentions and broker non-votes will not be counted as
participating in the voting and will therefore have no effect.

Who pays for this proxy solicitation?

The Company does. We have hired Phoenix Advisory Partners, a proxy solicitation firm, to assist us in soliciting proxies for a fee of $17,500
plus reasonable expenses. In addition, Phoenix Advisory Partners and the Company�s Directors, officers, and employees may also solicit proxies
by mail, telephone, personal contact, email, or other online methods. We will reimburse their expenses for doing this.

We will also reimburse brokers, fiduciaries, and custodians for their costs in forwarding proxy materials to beneficial owners of Company stock.
Other proxy solicitation expenses that we will pay include those for preparing, mailing, returning, and tabulating the proxies.

2

Edgar Filing: PROCTER & GAMBLE Co - Form DEF 14A

Table of Contents 19



Table of Contents

Director Experiences, Skills, and Qualifications

The composition of the Board is intended to reflect an appropriate mix of skill sets, experience, and qualifications that are relevant to the
business and governance of the Company over time. Each individual Director should epitomize the Company�s Purpose, Values and Principles,
possess the highest ethics and integrity, and demonstrate commitment to representing the long-term interests of the Company�s shareholders.
Each Director should also have an inquisitive and objective mind and individual experiences that provide practical wisdom and foster mature
judgment. These experiences, at policy-making levels, may include business, government, technology, international, marketing, and other areas
that are relevant to the Company�s global operations. In addition, the evaluation of Director nominees by the Governance & Public Responsibility
Committee takes into account diversity, including with respect to age, gender, international background, and race.

Below we identify and describe specific experiences, skills, and qualifications our Directors bring to the Board. Each of our current Directors is
a highly qualified, recognized leader in his or her respective industry or field. Each of the Director�s specific experiences, skills, and
qualifications considered by the Board in their re-nomination are included in their individual biographies and the accompanying table on page 9
of this proxy statement. The fact that we do not list a particular experience, skill, or qualification for a Director does not mean that Director does
not possess that particular experience, skill, or qualification.

Leadership, strategy, and risk management experience. Directors with significant leadership experience over an extended period, including
current and former chief executive officers, provide the Company with special insights. These individuals demonstrate a practical understanding
of how large organizations operate, including the importance of talent management and how employee and executive compensation are set. They
understand strategy and risk management, and how these factors impact the Company�s operations and controls. They possess extraordinary
leadership qualities and are able to identify and develop leadership qualities in others. And, through their various leadership positions, they have
access to important information and relationships that benefit the Company.

Consumer industry experience. Directors with experience in dealing with consumers, particularly in the areas of marketing and selling products
or services to consumers, provide valuable insights to the Company. They understand consumer needs, recognize products and marketing
campaigns that might resonate with consumers, and identify potential changes in consumer trends and buying habits.

International experience. Directors with experience in markets outside of the United States bring valuable knowledge to the Company, including
exposure to different cultural perspectives and practices. Because we do business in over 180 countries, and business in international markets
accounts for approximately 65% of the Company�s revenue, having Directors on our Board with this experience is critical.

Marketing experience. Directors with experience identifying, developing, and marketing new products, as well as identifying new areas for
existing products, can add significant positive impact to the Company�s operational results. As one of the world�s largest advertisers, this is a
particularly important attribute.

Finance experience. Directors with an understanding of accounting and financial reporting processes, particularly as they relate to a large,
complex, global business, provide an important oversight role. The Company employs a number of financial targets to measure its performance,
and accurate financial reporting is critical to the Company�s success. Directors with financial experience are essential for ensuring effective
oversight of the Company�s financial measures and processes.

Government experience. Directors with government experience, whether as members of the government or through extensive interactions with
government and government agencies, are able to recognize, identify, and understand the key issues that the Company faces in an economy
increasingly affected by the role of governments around the world.

Technology and innovation experience. Directors with an understanding of technology and innovation help the Company focus its efforts in
these important areas, as well as track progress against strategic goals and benchmarks. As one of the few companies with an Innovation &
Technology Committee of the Board, this is particularly important to the Company�s overall success.

3
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Director Diversity

The Board considers diversity to be an important criterion in the selection and nomination of candidates for Director. As a global company, the
Board seeks Directors with international backgrounds and global experience, among other factors. This is reflected in the Corporate Governance
Guidelines, which set forth the minimum qualifications for Board members and note that the Board �seeks to achieve a mix of Board members
that represents a diversity of background and experience, including with respect to age, gender, international background, race, and specialized
experience.�

Although the Board does not establish specific goals with respect to diversity, the Board�s overall diversity is a significant consideration in the
Director nomination process. For this year�s election, the Board has nominated 11 individuals; all are incumbent nominees who currently bring
tremendous diversity to the Board. Each nominee is a strategic thinker and has varying, specialized experience in areas that are relevant to the
Company and its businesses. Moreover, their collective experience covers a wide range of countries, geographies, and industries, including
consumer products, technology, financial services, national retail, agriculture, aerospace, and health care, as well as roles in consulting and
government. These 11 Director nominees range in age from 53 to 67, and five of these 11 Directors, or 45% of our current Board, are women;
one is African-American; and one is Mexican. The Board views this diversity as a clear strength.

The Board assesses the effectiveness of its diversity policy every year as part of the nomination process for the annual election of Directors by
the Company�s shareholders. The Board�s Governance & Public Responsibility Committee, responsible for making recommendations for Director
nominations to the full Board, reviews the Director nominees (including shareholder nominees) and ascertains whether, as a whole, the group
meets the Board�s policy in this regard. Having reviewed the collective background and experience of the 11 nominees, the Board has concluded
that they provide significant diversity and clearly meet the Board�s policy.

4
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All of the Board�s nominees for Director are incumbent nominees who will be elected for a one-year term. Angela F. Braly, Kenneth I. Chenault,
Scott D. Cook, Susan Desmond-Hellmann, A.G. Lafley, Terry J. Lundgren, W. James McNerney, Jr., Margaret C. Whitman, Mary Agnes
Wilderotter, Patricia A. Woertz, and Ernesto Zedillo were elected for one-year terms at the 2013 annual meeting. The current terms of all
nominees for Director will expire at the 2014 annual meeting. The Board has nominated each of these individuals for a new term that will expire
at the 2015 annual meeting.

Each of the nominees for Director has accepted the nomination and agreed to serve as a Director if elected by the Company�s shareholders. If any
nominee becomes unable or unwilling to serve between the date of the proxy statement and the annual meeting, the Board may designate a new
nominee, and the persons named as proxies will vote on that substitute nominee.

The Board of Directors recommends a vote FOR Angela F. Braly, Kenneth I. Chenault, Scott D. Cook, Susan Desmond-Hellmann, A.G.
Lafley, Terry J. Lundgren, W. James McNerney, Jr., Margaret C. Whitman, Mary Agnes Wilderotter, Patricia A. Woertz, and Ernesto
Zedillo as Directors to hold office until the 2015 annual meeting of shareholders and until their successors are elected.

Nominees for Election as Directors with Terms Expiring in 2015

Angela F. Braly Director since 2009, Age 53
Ms. Braly is the former Chair of the Board, President and Chief Executive Officer of WellPoint, Inc. (a healthcare
insurance company). She served as Chair of the Board from March 2010 until August 2012 and President and Chief
Executive Officer from 2007 through August 2012. She previously served as Executive Vice President, General
Counsel, and Chief Public Affairs Officer of WellPoint from 2005 to 2007, and President and Chief Executive Officer
of Blue Cross Blue Shield of Missouri from 2003 to 2005. Ms. Braly has been a Director of Lowe�s Companies, Inc.
since November 2013.

As the former Chief Executive Officer of a major health benefits company that interacts directly with consumers, Ms.
Braly has a vast amount of leadership, consumer industry, and marketing experience. Ms. Braly also brings a
significant amount of government experience, given her prior role as General Counsel and Chief Public Affairs Officer
for WellPoint, where she was responsible for the company�s government relations efforts, among other areas.

Member of the Audit and Governance & Public Responsibility Committees.

Kenneth I. Chenault Director since 2008, Age 63
Mr. Chenault is Chairman and Chief Executive Officer of the American Express Company (a global services,
payments, and travel company), where he has served in various roles of increasing responsibility since joining the
company in 1981. Mr. Chenault assumed his current responsibilities as Chairman and Chief Executive Officer in 2001.
He has been a Director of International Business Machines Corporation since 1998.

As Chairman and Chief Executive Officer of American Express, Mr. Chenault has significant leadership and financial
experience. With more than 30 years of experience delivering products and services to consumers and businesses all
across the world, Mr. Chenault brings consumer and business insights, marketing and digital expertise, as well as a
global perspective to the Board.
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Scott D. Cook Director since 2000, Age 62
Mr. Cook is Chairman of the Executive Committee of the Board of Intuit Inc. (a software and web services company),
which he co-founded in 1983. He served as President and Chief Executive Officer of Intuit from 1983 to 1994 and as
Chairman of the Board of Intuit from 1993 through 1998. He has been a Director of eBay Inc. since 1998.

As a co-founder and former Chief Executive Officer of Intuit, whose software is marketed and sold directly to
consumers, and a current Director of eBay, Mr. Cook has a wealth of leadership, technology, consumer industry, and
marketing experience that he brings to the Board.

Chair of the Innovation & Technology Committee and member of the Compensation & Leadership Development
Committee.

Susan Desmond-Hellmann Director since 2010, Age 57
Dr. Desmond-Hellmann is the Chief Executive Officer of the Bill & Melinda Gates Foundation (a private foundation
supporting U.S. education, global health and development, and community giving in the Pacific Northwest), a position
she has held since May 1, 2014. Prior to this role, she served as Chancellor and Arthur and Toni Rembe Rock
Distinguished Professor, University of California, San Francisco (�UCSF�), from August 2009 to March 2014. From
2004 through 2009, Dr. Desmond-Hellmann served as president of product development at Genentech (a
biotechnology company), where she was responsible for pre-clinical and clinical development, business development,
and product portfolio management. Prior to joining Genentech in 1995, Dr. Desmond-Hellmann was associate director
of clinical cancer research at Bristol-Myers Squibb Pharmaceutical Research Institute. She has been a Director of
Facebook Inc. since March 2013.

As Chief Executive Officer of the Bill & Melinda Gates Foundation, Dr. Desmond-Hellmann brings leadership
experience and global perspectives on important social responsibility issues. As Facebook Director, prior Chancellor
of UCSF, and past president of product development at Genentech, Dr. Desmond-Hellmann has extensive leadership
and technology experience. As a former member of the Federal Reserve Bank of San Francisco�s Economic Advisory
Council, she also brings finance experience to the Board.

Member of the Audit and Innovation & Technology Committees.

A.G. Lafley Director since 2013, Age 67
Mr. Lafley is Chairman of the Board, President and Chief Executive Officer of the Company and was appointed to this
position on May 23, 2013. Mr. Lafley originally joined the Company in 1977 and held positions of increasing
responsibility, in the U.S. and internationally, until he was elected President and Chief Executive Officer in 2000, a
position he held until June 30, 2009. On July 1, 2002, Mr. Lafley was elected Chairman of the Board, a position he
held until January 2010. During the past five years, in addition to his roles as a Company employee, Mr. Lafley served
as a consultant to the Company and as a member of the boards of directors of public companies Dell, Inc. and General
Electric Company. He no longer serves on these boards. Since his retirement from the Company, he served as a Senior
Advisor at Clayton, Dubilier & Rice, LLC, a private equity partnership, and was appointed by President Obama to
serve on The President�s Council on Jobs and Competitiveness. Mr. Lafley consulted with a number of Fortune 50
companies on business and innovation strategy. He also advised on CEO succession and executive leadership
development, and coached experienced, new and potential CEOs. He currently serves on the board of directors of
Legendary Pictures, LLC (a film production company).
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Mr. Lafley brings extensive leadership experience and a vast understanding of the Company to the Board. In addition,
Mr. Lafley�s experiences outside of the Company provide him with new perspective. Mr. Lafley has significant
leadership, strategy, risk management, consumer industry, marketing and international experience.
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Terry J. Lundgren Director since 2013, Age 62
Mr. Lundgren is Chairman and Chief Executive Officer of Macy�s, Inc. (a national retailer), where he has served in
various roles of increasing responsibility since joining Federated Department Stores in 1975. Mr. Lundgren held the
title of President of Macy�s until April 2014. Mr. Lundgren assumed his current responsibilities as Chairman in 2004
and Chief Executive Officer in 2003. He has been a Director of Kraft Foods Group since 2012.

As Chairman and Chief Executive Officer of Macy�s, Inc. and a director on the board of the Federal Reserve Bank of
New York, Mr. Lundgren brings extensive leadership, strategy, and risk management experience to the Board. With
over thirty years in the retail industry, Mr. Lundgren contributes his deep knowledge of the consumer industry and
dynamic marketing practices, including digital marketing, to the Board.

Member of the Governance & Public Responsibility and Innovation & Technology Committees.

W. James McNerney, Jr. Director since 2003, Age 65
Mr. McNerney is Chairman of the Board and Chief Executive Officer of The Boeing Company (an aerospace,
commercial jetliners, and military defense systems company), a position he has held since 2005. Mr. McNerney held
the title of President of Boeing from July 2005 until December 2013. From 2001 to 2005, Mr. McNerney was CEO of
3M Company (a global technology company). Prior to his appointment as CEO of 3M Company, Mr. McNerney was
employed by General Electric for nearly twenty years, where he held positions of increasing importance. He has been
a Director of International Business Machines Corporation since 2009.

As the Chief Executive Officer of Boeing, former Chief Executive Officer of 3M, and former executive of General
Electric, Mr. McNerney brings a wealth of leadership, global, and technology experience. His extensive experience
managing large, global manufacturing companies, as well as his insight into government affairs, enable him to advise
the Board on a variety of strategic and business matters.

Presiding Director, Chair of the Compensation & Leadership Development Committee, and member of the
Governance & Public Responsibility Committee.

Margaret C. Whitman Director since 2011, Age 58
Ms. Whitman was elected President & Chief Executive Officer of Hewlett-Packard (a computer software, hardware,
and IT services company) in September 2011. She served as President and Chief Executive Officer of eBay Inc. from
1998 to March 2008. Prior to joining eBay, Ms. Whitman held executive level positions at Hasbro Inc., FTD, Inc., The
Stride Rite Corporation, The Walt Disney Company, and Bain & Company. She also served as a Director of the
Company from 2003 to 2008, having resigned in preparation for her 2010 California gubernatorial bid. She served as a
Director of Zipcar, Inc. from 2011 to March 2013.

As the President & Chief Executive Officer of Hewlett-Packard, former President and Chief Executive Officer of
eBay, and previously as a senior officer of a number of consumer products companies, Ms. Whitman has extensive
leadership and consumer industry experience. Her current and prior management roles also provide her with
significant marketing and technology experience.

Edgar Filing: PROCTER & GAMBLE Co - Form DEF 14A

Table of Contents 26



Member of the Compensation & Leadership Development and Innovation & Technology Committees.

7

Edgar Filing: PROCTER & GAMBLE Co - Form DEF 14A

Table of Contents 27



Table of Contents

Mary Agnes Wilderotter Director since 2009, Age 59
Mrs. Wilderotter is Chairman of the Board and Chief Executive Officer of Frontier Communications Corporation (a
communications company specializing in providing services to rural areas and small and medium-sized towns and
cities), which she joined as President and Chief Executive Officer in 2004. Mrs. Wilderotter held the title of President
of Frontier until April 2012. Mrs. Wilderotter previously held positions as Senior Vice President of Worldwide Public
Sector at Microsoft, President and Chief Executive Officer of Wink Communications, Inc., and Executive Vice
President of National Operations for AT&T�s Wireless Service, Inc. She has been a Director of Xerox Corporation
since 2006. Mrs. Wilderotter was a Director of The McClatchy Company from 2001 to 2007, and she was a Director
of Yahoo! Inc. from 2007 to 2009.

As Chief Executive Officer of Frontier Communications, and previously as Chief Executive Officer of Wink
Communications, Mrs. Wilderotter has significant leadership experience. Her current role, along with her prior roles at
Microsoft, Wink Communications, and AT&T, also give her a vast amount of consumer industry, marketing, and
technology experience.

Member of the Audit, Compensation & Leadership Development and Innovation & Technology Committees.

Patricia A. Woertz Director since 2008, Age 61
Ms. Woertz is Chairman and Chief Executive Officer of Archer Daniels Midland Company (agricultural processors of
oilseeds, corn, wheat, and cocoa, etc.), a company she joined in 2006. Ms. Woertz was named Chief Executive Officer
in 2006 and Chairman in 2007. Ms. Woertz held the title of President of Archer Daniels Midland Company from 2006
until February 2014. Prior to joining Archer Daniels Midland, Ms. Woertz held positions of increasing importance at
Chevron Corporation and its predecessor companies. She began her career as a certified public accountant with Ernst
& Ernst. Ms. Woertz has been a Director of Royal Dutch Shell plc since June 2014.

As Chief Executive Officer of Archer Daniels Midland, Ms. Woertz has significant leadership experience. Having
started her career as a certified public accountant, and with a broad range of executive roles at Chevron Corporation
and its predecessor companies, Ms. Woertz also brings a significant amount of international, marketing, government
relations, and finance experience.

Chair of the Audit Committee and member of the Governance & Public Responsibility Committee.

Ernesto Zedillo Director since 2001, Age 62
Dr. Zedillo served as President of Mexico from 1994 to 2000 and currently serves as Director of the Center for the
Study of Globalization and Professor in the field of International Economics and Politics at Yale University. He has
been a Director of Alcoa, Inc. since 2002 and Citigroup, Inc. and Promotora de Informaciones S.A. since 2010. Dr.
Zedillo was also a Director of Union Pacific Corporation from 2001 to 2006.

Dr. Zedillo�s prior service as President of Mexico provides him with significant government and leadership experience.
His current role as Director of the Center for the Study of Globalization and Professor in the field of International
Economics and Politics at Yale University provides him with a wealth of international experience. He also has
significant financial experience, having previously served on the Audit Committee of Union Pacific and as the
Secretary of Economic Programming and the Budget for Mexico, as well as having held various positions at the Banco
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Director Nominees� Experience

As described on pages 5-8 of this proxy statement, our Board is highly qualified and each Director brings a diversity of skills and experiences to
the Board. The list below is a summary; it does not include all of the skills, experiences, qualifications, and diversity that each Director nominee
offers, and the fact that a particular experience, skill, or qualification is not listed does not mean that a Director does not possess it.

Member

Leadership,
Strategy & Risk
Management

Consumer
Industry International Marketing

Finance &
Financial
Reporting Government

Technology
& 

Innovation
Angela F. Braly ü ü ü ü ü
Kenneth I. Chenault ü ü ü ü ü ü
Scott D. Cook ü ü ü ü ü
Susan Desmond-Hellmann ü ü ü
A.G. Lafley ü ü ü ü ü ü ü
Terry J. Lundgren ü ü ü ü ü
W. James McNerney, Jr. ü ü ü ü ü ü
Margaret C. Whitman ü ü ü ü ü
Mary Agnes Wilderotter ü ü ü ü ü
Patricia A. Woertz ü ü ü ü ü ü
Ernesto Zedillo ü ü ü ü ü
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The Board�s Purpose

The Board has general oversight responsibility for the Company�s affairs pursuant to Ohio�s General Corporation Law, the Company�s Amended
Articles of Incorporation, the Code of Regulations, and the By Laws of the Board of Directors. In exercising its fiduciary duties, the Board
represents and acts on behalf of the Company�s shareholders and is committed to strong corporate governance, as revealed through its policies
and practices. Although the Board does not have responsibility for the day-to-day management of the Company, it stays informed about the
Company�s business and provides guidance to Company management through periodic meetings, site visits, and other interactions. The Board is
deeply involved in the Company�s strategic planning process, leadership development, succession planning, and oversight of risk management.
The Board has established committees to assist in fulfilling its oversight responsibilities. Additional details concerning the Board�s commitments
and principles guiding its overall governance practices are contained in the Corporate Governance Guidelines, which can be found in the
corporate governance section of the Company�s website at www.pginvestor.com.

The Board�s Leadership Structure

The Board regularly considers the appropriate leadership structure for the Company and has concluded that the Company and its shareholders
are best served by the Board retaining discretion to determine whether the same individual should serve as both Chief Executive Officer (�CEO�)
and Chairman of the Board, or whether the roles should be separated. The Board believes that it is important to retain the flexibility to make this
determination at any given point in time based on what it believes will provide the best leadership structure for the Company. This approach
allows the Board to utilize its considerable experience and knowledge to elect the most qualified Director as Chairman of the Board, while
maintaining the ability to separate the Chairman of the Board and CEO roles when necessary. Accordingly, at some points in the Company�s
history, the CEO and Chairman of the Board roles were held by the same person. At other times, the roles were held by different individuals. In
each instance, the decision on whether to combine or separate the roles was made in the best interests of the Company�s shareholders, based on
the circumstances at the time.

Further, in the event that the Board determines that the same individual should hold the positions of CEO and Chairman of the Board, the
independent Directors of the Board annually elect a Presiding Director from among the independent Directors. The Presiding Director role is a
significant one, with responsibilities consistent with accepted best practices, including:

� preside at all meetings of the Board in the absence of, or upon the request of, the Chairman of the Board, including executive
sessions of the independent members of the Board;

� approve meeting agendas for the Board and information sent to the Board;
� approve meeting schedules to assure that there is sufficient time for discussion of all agenda items;
� advise the Chairman of the Board and/or the Secretary regarding the agendas for the Board meetings;
� call meetings of the non-employee and/or independent members of the Board, with appropriate notice;
� advise the Governance & Public Responsibility Committee and the Chairman of the Board on the membership of the

various Board committees and the selection of committee chairpersons;
� advise the Chairman of the Board on the retention of advisors and consultants who report directly to the Board;
� advise the Chairman of the Board and Chief Executive Officer, as appropriate, on issues discussed at executive

sessions of non-employee and/or independent members;
� with the Chair of the Compensation & Leadership Development Committee, review with the Chief Executive Officer the

non-employee members� annual evaluation of his performance;
� serve as principal liaison between the non-employee and/or independent members, as a group, and the Chairman of the Board, as

necessary;
� serve when necessary and appropriate, after consultation with the Chief Executive Officer, as the liaison between the Board and

the Company�s shareholders; and
� select an interim Presiding Director to preside over meetings at which he or she cannot be present.

Mr. McNerney serves as the Board�s current Presiding Director and has been annually re-elected to that role since August 14, 2007.
Mr. McNerney is a strong, independent Presiding Director, who fulfilled each of these duties during the past year. As the current Chairman of
the Board and Chief Executive Officer of The Boeing Company, and former CEO of 3M Company, he brings a wealth of diverse experiences
and outside perspective to his role as Presiding Director. In FY 2013-14, the independent Directors met 6 times in regularly scheduled executive
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McNerney led those sessions and following each, he advised Mr. Lafley on the Board�s discussions, including performance feedback.

During the Board�s annual evaluation of its leadership structure, and upon recommendation of the Governance & Public Responsibility
Committee, the non-employee Directors of the Board concluded that the current leadership structure continues to be the right leadership
structure for the Company at this time, and it is not in the best interests of the shareholders to separate the role of Chairman of the Board and
CEO and require an independent Chairman. The non-employee Directors then reappointed Mr. McNerney to serve as Presiding Director for FY
2014-15.

The Board reached this decision because the current leadership structure, with Mr. Lafley serving as both Chairman of the Board and CEO,
provides unified leadership and direction for the Company and gives clear focus for management to execute the Company�s strategy, business
plans and productivity efforts. Mr. Lafley�s proven leadership and extensive knowledge of the Company, its people and its business are key
attributes for the Chairman of the Board. Mr. Lafley as Chairman and CEO, and Mr. McNerney work well together, and the Board is confident
that the appropriate balance of power will be maintained. The Board will continue to periodically evaluate the Company�s leadership structure to
ensure that the Board�s structure is right and appropriate at all times.

The Board�s Oversight of Risk

It is the responsibility of the Company�s senior management to develop and implement the Company�s strategic plans, and to identify, evaluate,
manage, and mitigate the risks inherent in those plans. It is the responsibility of the Board to understand and oversee the Company�s strategic
plans, the associated risks, and the steps that senior management is taking to manage and mitigate those risks. The Board takes an active
approach to its role in overseeing the development and execution of the Company�s business strategies as well as its risk oversight role. This
approach is bolstered by the Board�s leadership and committee structure, which ensures proper consideration and evaluation of potential
enterprise risks by the full Board under the auspices of the Chairman of the Board and Presiding Director, and further consideration and
evaluation of discrete risks at the committee level.

To ensure proper oversight of the Company�s management and the potential risks that the Company faces, at any time when the Chairman of the
Board and CEO roles are held by the same individual, the non-employee members of the Board annually elect a Presiding Director from the
Board�s independent Directors. The Presiding Director�s duties include helping to ensure that the Board�s agenda and executive sessions are
appropriately focused on risk. In addition, the Board is comprised of all independent Directors, except for Mr. Lafley, the Chairman and CEO;
all members of the key committees of the Board (Audit, Compensation & Leadership Development, and Governance & Public Responsibility)
are independent. This system ensures that key decisions made by the Company�s most senior management, up to and including the CEO, are
reviewed and overseen by the non-employee Directors of the Board, each of whom is independent.

Risk management oversight by the full Board includes a comprehensive annual review of the Company�s overall strategic plan, typically
conducted in June. The Board also devotes significant time to reviewing the strategic plans for each of the Company�s business sectors, including
the risks associated with these strategic plans, at Board meetings during the year. The Board also conducts reviews of other strategic focus areas
for the Company. The Board annually reviews the conclusions and recommendations generated by management�s enterprise risk management
process. This process involves a cross-functional group of the Company�s senior management which, on a continual basis, identifies current and
future potential risks facing the Company and ensures that actions are taken to manage and mitigate those potential risks. The Board also has
overall responsibility for leadership succession for the Company�s most senior officers, including the CEO, and reviews succession plans on an
ongoing basis.

In addition, the Board has delegated certain risk management oversight responsibilities to specific Board committees, each of which reports
regularly to the full Board. In performing these oversight responsibilities, each committee has full access to management, as well as the ability to
engage independent advisors. The Audit Committee oversees the Company�s compliance with legal and regulatory requirements and its overall
risk management process. It also regularly receives reports regarding the Company�s most significant internal controls, compliance risks, and
potential legal and regulatory risks, along with management�s plans for managing and mitigating those risks, and processes for maintaining
compliance within a strong internal controls environment. Representatives from the Company�s independent auditor attend Audit Committee
meetings, regularly make presentations to the Audit Committee, and comment on management presentations. In addition, the Company�s Chief
Financial Officer (�CFO�), Chief Legal Officer, chief audit executive, and representatives of the Company�s

Edgar Filing: PROCTER & GAMBLE Co - Form DEF 14A

Table of Contents 33



11

Edgar Filing: PROCTER & GAMBLE Co - Form DEF 14A

Table of Contents 34



Table of Contents

independent auditor individually meet in private session with the Audit Committee to raise any concerns they might have with the Company�s
risk management practices.

The Board�s C&LD Committee employs an independent compensation consultant, Frederic W. Cook & Co., Inc., who does not work for
management and, among other tasks, reviews, and reports on all of the Company�s executive compensation programs, including the potential
risks and other impacts of incentives created by the programs. For more details on the arrangement with Frederic W. Cook & Co., Inc., please
see the section entitled �Engagement of Independent Adviser� found on page 33 of this proxy statement.

The independent compensation consultant�s review included an analysis of the Company�s short-, medium-, and long-term compensation
programs covering key program details, performance factors for each program, target award ranges, maximum funding levels, and plan
administrative oversight and control requirements. Key program elements assessed relating to potential compensation risks were pay mix,
performance metrics, performance goals and payout curves, payment timing and adjustments, severance packages, equity incentives, stock
ownership requirements, and trading policies. Simultaneously, members of management performed a similar review of the Company�s other
compensation programs. The results of the consultant�s analysis of the Company�s executive compensation programs, as well as management�s
review of the Company�s other compensation programs, were shared with the C&LD Committee, which concluded that the Company�s
compensation policies and practices are not reasonably likely to have a material adverse effect on the Company as a whole.

In reaching its conclusion, the C&LD Committee noted that the Company�s compensation programs include a mix of cash and equity, as well as
annual, medium-term, and long-term incentives. This mix of compensation, the design features of these programs, and the Company�s respective
oversight and control requirements mitigate the potential of any individual inclination toward taking unnecessary risks. The C&LD Committee
also acknowledged various other features of the Company�s compensation programs, policies, and practices designed to mitigate unwarranted
risk. For example, the Company�s annual cash bonus program, the Short-Term Achievement Reward (�STAR�), provides the C&LD Committee
with discretion to reduce or eliminate any award that would otherwise be payable. In addition, the performance metrics under STAR include
both quantitative measures (e.g., top-line growth, bottom-line profits, free cash flow, etc.) and qualitative measures (e.g., relative performance,
internal collaboration, strategic strength, innovation, etc.). These non-metric features mitigate the risk of an executive focusing too much on the
specific financial metrics under STAR. Moreover, the performance metrics associated with the STAR Company Factor (core earnings per share
growth and organic sales growth) are aligned with the Company�s business plans and strategic objectives.

Further, the C&LD Committee recognized that the Company�s longer-term incentives include a balanced portfolio of options, restricted stock
units, and performance-vested stock (under the Performance Stock Plan). These longer-term incentives incorporate a variety of payout horizons
that focus executives on long-term performance: 10-year terms with three-year cliff vesting for stock options, restricted stock units with
five-year cliff vesting, and a three-year performance period for performance-vested stock. The C&LD Committee also noted that the design of
the Performance Stock Plan reduces the likelihood that an executive will focus too much on a single performance measure by including four
different performance categories, each of which is equally weighted: organic sales growth, before-tax operating profit growth, core earnings per
share growth, and free cash flow productivity. In addition, each of these factors range from a minimum of 0% to a maximum of 200%. Using
this sliding scale approach, versus an all-or-nothing approach, discourages participants from taking unnecessary risks. Each of the financial
measures are defined and further explained on page 31 of this proxy statement.

Finally, the C&LD Committee acknowledged that the Company has adopted several policies intended to mitigate inappropriate risk taking,
including stock ownership guidelines for senior executives, a recoupment policy that can be applied in the event of any significant financial
restatement, and an insider trading policy that prohibits margin and hedging transactions by senior executives.
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Committees of the Board

To facilitate deeper penetration into certain key areas of oversight, the Board has established four committees. Membership on these
Committees, as of August 15, 2014, is shown in the following chart:

Audit
Compensation &

Leadership Development
Governance &

Public Responsibility
Innovation  &
Technology

Ms. Woertz+ Mr. McNerney+ Dr. Zedillo+ Mr. Cook+
Ms. Braly Mr. Chenault Ms. Braly Dr. Desmond-Hellmann
Mr. Chenault Mr. Cook Mr. Lundgren Mr. Lundgren
Dr. Desmond-Hellmann Ms. Whitman Mr. McNerney Ms. Whitman
Mrs. Wilderotter Mrs. Wilderotter Ms. Woertz Mrs. Wilderotter

Dr. Zedillo
+ Committee Chair
All Directors served on the respective committees listed above, including committee chairs for the Company�s entire fiscal year.

The Audit Committee met 8 times during the fiscal year ended June 30, 2014, to carry out its responsibilities under its charter. At each meeting,
representatives of Deloitte & Touche LLP, the Company�s independent registered public accounting firm, and financial management were
present to review accounting, control, auditing, and financial reporting matters. During certain of these meetings, the Audit Committee also held
private sessions with the Company�s CFO, Chief Legal Officer, chief audit executive, and representatives of Deloitte & Touche LLP. All
members of this Committee are independent under the New York Stock Exchange (�NYSE�) listing standards and the Board of Directors�
Guidelines for Determining the Independence of its Members (the �Independence Guidelines�), which can be found in the corporate governance
section of the Company�s website at www.pginvestor.com. The Audit Committee has the responsibilities set forth in its charter with respect to
accounting, financial reporting and disclosure processes, and adequacy of systems of disclosure and internal control established by management;
the quality and integrity of the Company�s financial statements; the Company�s compliance with legal and regulatory requirements; the Company�s
overall risk management profile; the independent registered public accounting firm�s qualifications and independence; the performance of the
Company�s internal audit function and the independent registered public accounting firm; the performance of the Company�s ethics and
compliance function; and preparing the annual Report of the Audit Committee to be included in the Company�s proxy statement. The Audit
Committee�s charter can be found in the corporate governance section of the Company�s website at www.pginvestor.com.

The Compensation & Leadership Development Committee met 5 times during the fiscal year ended June 30, 2014, during which it held 5
executive sessions with no member of management present. All members of this Committee are independent under the NYSE listing standards
and the Independence Guidelines. The C&LD Committee has a charter, under which it has full authority and responsibility for the Company�
soverall compensation policies, including base pay, short- and long-term pay, retirement benefits, perquisites, severance arrangements,
recoupment, stock ownership requirements, and stock option holding requirements, if any, and their specific application to principal officers
elected by the Board and to members of the Board. This Committee assists the Board in the leadership development and evaluation of principal
officers and also has the responsibility to periodically review organizational diversity. As a practical matter, the CEO makes recommendations to
the C&LD Committee regarding the compensation elements of the principal officers (other than his own compensation) based on Company
performance, individual performance, and input from Company management and the C&LD Committee�s independent compensation consultant.
All final decisions regarding compensation for principal officers are made by this Committee, and this Committee makes a recommendation to
the Board regarding the shareholder votes related to executive compensation. For more details regarding principal officer compensation or this
Committee�s process for making decisions regarding the compensation of principal officers, please see the Compensation Discussion & Analysis
section found on pages 21-35 of this proxy statement. This Committee also approves all stock-based equity grants made under The Procter &
Gamble 2009 Stock and Incentive Compensation Plan, but the Committee has delegated to the CEO the authority to make certain equity grants
to non-principal officers, subject to the specific terms and conditions determined by the C&LD Committee. This Committee retains an
independent compensation consultant, hired directly by
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the C&LD Committee, to advise it regarding executive compensation matters. The C&LD Committee�s charter can be found in the corporate
governance section of the Company�s website at www.pginvestor.com.

The Governance & Public Responsibility Committee met 5 times during the fiscal year ended June 30, 2014. All members of the
Governance & Public Responsibility Committee are independent under the NYSE listing standards and the Independence Guidelines. The
Governance & Public Responsibility Committee has governance responsibilities set forth in its charter with respect to identifying individuals
qualified to become members of the Board; recommending when new members should be added to the Board and individuals to fill vacant
Board positions; recommending to the Board the Director nominees for the next annual meeting of shareholders and whether to accept the
resignation of any incumbent Director nominee who received a greater number of �against� votes than �for� votes in a non-contested election;
recommending Board committees and committee assignments; periodically reviewing and recommending updates to the Corporate Governance
Guidelines; educating the Board and the Company in applicable governance laws and regulations; assisting the Board and the Company in
interpreting and applying the Corporate Governance Guidelines and other issues related to Board governance; and evaluating the Board and its
members. The Committee also covers public responsibility topics, such as overseeing the Company�s social investments and commitment to
making a meaningful impact around the world, by reviewing strategies and plans for improving lives in ways that enable people to thrive and
that increase their quality of living; overseeing the Company�s commitment to, and efforts regarding, environmental sustainability; overseeing the
Company�s community and government relations; overseeing the Company�s product quality and quality assurance systems; overseeing
protection of the Company�s corporate reputation; and other matters of importance to the Company and its stakeholders (including employees,
consumers, customers, suppliers, shareholders, governments, local communities, and the general public). The Governance & Public
Responsibility Committee�s charter can be found in the corporate governance section of the Company�s website at www.pginvestor.com.

The Innovation & Technology Committee met 2 times during the fiscal year ended June 30, 2014. All members of the Innovation &
Technology Committee are independent under the NYSE listing standards and the Independence Guidelines. The Innovation & Technology
Committee has the responsibilities set forth in its charter with respect to overseeing and providing counsel on matters of innovation and
technology. Topics considered by this Committee include the Company�s approach to technical and commercial innovation; the innovation and
technology acquisition process; and tracking systems important to successful innovation. The Innovation & Technology Committee�s charter can
be found in the corporate governance section of the Company�s website at www.pginvestor.com.

Board Engagement and Attendance

Our Directors are active and engaged. Board agendas are set in advance by the Chairman of the Board and Presiding Director, to ensure that
appropriate subjects are covered and that there is sufficient time for discussion. Directors are provided with comprehensive materials in advance
of Board and Committee meetings and are expected to review and reflect on these materials before each meeting, to ensure that time in Board
and Committee meetings is focused on robust and active discussions versus lengthy presentations. During the fiscal year ended June 30, 2014,
the Board held 10 meetings, and the Committees of the Board held 20 meetings, for a total of 30 meetings. Average attendance at these meetings
by members of the Board during the past year exceeded 96%, and all Directors attended greater than 76% of the meetings of the Board and the
Committees on which they serve. The Board expects all of its members to attend the annual meeting of shareholders; all Directors attended the
October 8, 2013 annual meeting.

The non-employee members of the Board met 6 times during FY 2013-14 in executive session (without the presence of Mr. Lafley or other
employees of the Company) to discuss various matters related to the oversight of the Company, the management of Board affairs, succession
planning for the Company�s top management (including the CEO position), and the CEO�s performance.

The Board believes that service on the boards of other public companies provides valuable governance and leadership experience that ultimately
benefits the Company. The Board also recognizes that outside public board service requires a significant commitment of time and attention, and
therefore, in accordance with best governance practices, limits Director participation on other public boards. Under the Corporate Governance
Guidelines, Directors who are active CEOs of other public companies may sit on no more than two additional outside public boards, and other
non-employee Directors may sit on no more than three additional outside public boards. All Directors are in compliance with this policy. This
practice helps ensure that our Directors can give appropriate levels of time and attention to the affairs of the Company. In addition, when
nominating a Director for service on the Board, the Governance & Public Responsibility Committee considers whether the

14

Edgar Filing: PROCTER & GAMBLE Co - Form DEF 14A

Table of Contents 38



Table of Contents

nominee will have adequate time to serve as a Director of the Company. Each Director demonstrates their strong engagement and high
attendance, and has adequate time to devote to the affairs of the Company.

Director Independence

The Board has determined that the following Directors are independent under the NYSE listing standards and the Independence Guidelines
because they have only immaterial relationships with the Company: Angela F. Braly, Kenneth I. Chenault, Scott D. Cook, Susan
Desmond-Hellmann, Terry J. Lundgren, W. James McNerney, Jr., Margaret C. Whitman, Mary Agnes Wilderotter, Patricia A. Woertz, and
Ernesto Zedillo. All members of the Board�s Audit, Compensation & Leadership Development, Governance & Public Responsibility, and
Innovation & Technology Committees are independent.

In making these independence determinations, the Board applied the NYSE listing standards and the categorical independence standards
contained in the Independence Guidelines. Under the Independence Guidelines, certain relationships were considered immaterial and, therefore,
were not considered by the Board in determining independence, but were reported to the Chair of the Governance & Public Responsibility
Committee. Applying the NYSE listing standards and the Independence Guidelines, the Board determined that there are no transactions,
relationships, or arrangements that would impair the independence or judgment of any of the Directors deemed independent by the Board.

Mr. Lafley is Chairman of the Board, President and CEO of the Company. As such, he cannot be deemed independent under the NYSE listing
standards or the Independence Guidelines.

Code of Ethics

The Company has a code of ethics for its Directors, officers, and employees. The most recent version of this code of ethics, which is consistent
with Securities & Exchange Commission (�SEC�) regulations and NYSE listing standards, is contained in the Worldwide Business Conduct
Manual. The Worldwide Business Conduct Manual is reviewed each year for appropriate updates, and employees are asked to annually certify
their understanding of, and compliance with, its requirements. The Worldwide Business Conduct Manual is firmly rooted in the Company�s
long-standing Purpose, Values and Principles, which is made available to employees in 28 different languages and can be found on the
Company�s website at www.pg.com.

Review and Approval of Transactions with Related Persons

The Worldwide Business Conduct Manual requires that all employees and Directors disclose all potential conflicts of interest and promptly take
actions to eliminate any such conflict when the Company requests. In addition, the Company has adopted a written Related Person Transaction
Policy that prohibits any of the Company�s executive officers, Directors, or any of their immediate family members from entering into a
transaction with the Company, except in accordance with the policy.

Under our Related Person Transaction Policy, the Chief Legal Officer is charged with primary responsibility for determining whether, based on
the facts and circumstances, a related person has a direct or indirect material interest in a proposed or existing transaction. To assist the Chief
Legal Officer in making this determination, the policy sets forth certain categories of transactions that are deemed not to involve a direct or
indirect material interest on behalf of the related person. If, after applying these categorical standards and weighing all of the facts and
circumstances, the Chief Legal Officer determines that the related person would have a direct or indirect material interest in the transaction, the
Chief Legal Officer must present the transaction to the Audit Committee for review or, if impracticable under the circumstances, to the Chair of
the Audit Committee. The Audit Committee must then either approve or reject the transaction in accordance with the terms of the policy. In the
course of making this determination, the Audit Committee shall consider all relevant information available to it and, as appropriate, must take
into consideration the following:

� whether the transaction was undertaken in the ordinary course of business of the Company;

� whether the transaction was initiated by the Company or the related person;
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� whether the transaction contains terms no less favorable to the Company than terms that could have been reached with an
unrelated third party;

� the purpose of, and the potential benefits to the Company of, the transaction;

� the approximate dollar value of the transaction, particularly as it involves the related person;

� the related person�s interest in the transaction; and
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� any other information regarding the related person�s interest in the transaction that would be material to investors under the
circumstances.

The Audit Committee may only approve the transaction if it determines that the transaction is not inconsistent with the best interests of the
Company as a whole. Further, in approving any such transaction, the Audit Committee has the authority to impose any terms or conditions it
deems appropriate on the Company or the related person. Absent this approval, no such transaction may be entered into by the Company with
any related person.

Jon R. Moeller, the Company�s CFO, is married to Lisa Sauer, a long-tenured employee of the Company who currently holds the position of Vice
President�Product Supply, Global Home Care. Her total compensation in the last year was approximately $855,000, consisting of salary, bonus,
equity grants, and retirement benefits. Her compensation is consistent with the Company�s overall compensation principles based on her years of
experience, performance, and position within the Company. Prior to Mr. Moeller becoming CFO, the Audit Committee approved the continued
employment of Ms. Sauer with the Company under the Company�s Related Person Transaction Policy, concluding that her continued
employment was not inconsistent with the best interests of the Company as a whole.

Deborah P. Majoras, the Company�s Chief Legal Officer and Secretary, is married to John M. Majoras, one of over 800 partners in the law firm
of Jones Day. The Company has hired Jones Day, in the ordinary course of business, to perform legal services. The Company�s relationship with
Jones Day dates back more than 25 years and significantly precedes Ms. Majoras joining the Company as Vice President and General Counsel in
2008 from the Federal Trade Commission, where she served as Chairman. Mr. Majoras does not receive any direct compensation from the fees
paid to Jones Day by the Company, his ownership in the Jones Day law firm is significantly less than 1%, and the fees paid by the Company to
Jones Day in the last fiscal year were significantly less than 1% of their annual revenues. Under the Company�s Related Person Transaction
Policy, the Audit Committee reviewed and approved the continued use of Jones Day as a provider of legal services to the Company, but required
the Company�s CEO to approve any recommendations by Ms. Majoras to hire Jones Day for a specific legal matter. In doing so, the Committee
concluded that the Majorases did not have a direct or indirect material interest in the Company�s hiring of Jones Day and that the relationship is
not inconsistent with the best interests of the Company as a whole.

Mark Biegger, the Company�s Chief Human Resources Officer (�CHRO�), has a brother, Brian Biegger, who is employed by the Company. Brian
Biegger has been employed by the Company since 1983, well before Mark Biegger�s appointment as CHRO in 2012, and is currently an
Associate Director�Global eBusiness in the SMO organization. Brian Biegger�s total annual compensation in the last year, consisting of salary,
bonus, equity grants, and retirement benefits was approximately $365,000. His compensation is consistent with the Company�s overall
compensation principles based on his years of experience, performance, and positions within the Company. The Committee determined that
Brian has a direct material interest in his annual compensation but approved this transaction because it is not inconsistent with the best interests
of the Company as a whole, and appropriate controls are in place to avoid any potential conflicts of interest.

Other than as noted above, there were no transactions, in which the Company or any of its subsidiaries was a participant, the amount involved
exceeded $120,000, and any Director, Director nominee, executive officer, or any of their immediate family members had a direct or indirect
material interest reportable under applicable SEC rules or that required approval of the Audit Committee under the Company�s Related Person
Transaction Policy, nor are there any currently proposed.

Communication with Directors and Executive Officers

Shareholders and others who wish to communicate with the Board or any particular Director, including the Presiding Director, or with any
executive officer of the Company, may do so by email at boardofdirectors.im@pg.com or by writing to the following address:

[Name of Director(s)/Executive Officer or �Board of Directors�]

The Procter & Gamble Company

c/o The Corporate Secretary�s Office

One Procter & Gamble Plaza

Cincinnati, OH 45202-3315
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for personal grievances, items unrelated to the functions of the Board, business solicitations, advertisements, and materials that are profane.

Shareholder Recommendations of Board Nominees and Committee Process for Recommending Board Nominees

The Governance & Public Responsibility Committee will consider shareholder recommendations for candidates for the Board, which should be
submitted to:

Chair of the Governance & Public Responsibility Committee

The Procter & Gamble Company

c/o The Corporate Secretary�s Office

One Procter & Gamble Plaza

Cincinnati, OH 45202-3315

The minimum qualifications and preferred specific qualities and skills required for Directors are set forth in Article II, Sections B through E of
the Corporate Governance Guidelines. The Committee considers all candidates using these criteria, regardless of the source of the
recommendation. The Committee�s process for evaluating candidates also includes the considerations set forth in Article II, Section B of the
Committee�s Charter. After initial screening for minimum qualifications, the Committee determines appropriate next steps, including requests for
additional information, reference checks, and interviews with potential candidates. In addition to shareholder recommendations, the Committee
also relies on recommendations from current Directors, Company personnel, and others. From time to time, the Committee may engage the
services of outside search firms to help identify candidates. During the fiscal year ended June 30, 2014, no such engagement existed (and none
currently exists), and no funds were paid to outside parties in connection with the identification of nominees. All nominees for election as
Directors who currently serve on the Board are known to the Committee and were recommended by the Committee to the Board as Director
nominees.

Pursuant to the Company�s Code of Regulations, a shareholder wishing to nominate a candidate for election to the Board at an annual meeting of
shareholders is required to give written notice to the Secretary of the Company of his or her intention to make such nomination. The notice of
nomination must be received at the Company�s principal executive offices not less than 140 days nor more than 240 days prior to the one-year
anniversary of the preceding year�s annual shareholder meeting. Certain other notice periods apply if the date of the annual meeting is more than
30 days before or more than 60 days after such anniversary date. Based on the one-year anniversary of the 2014 annual meeting, a shareholder
wishing to nominate a candidate for election to the Board at the 2015 annual meeting must provide such notice no earlier than February 16,
2015, and no later than May 27, 2015.

As set forth in the Company�s Code of Regulations, the notice of nomination is required to contain information about both the nominee and the
shareholder making the nomination, including information sufficient to allow the Governance & Public Responsibility Committee to determine
if the candidate meets certain criteria. A nomination that does not comply with the requirements set forth in the Company�s Code of Regulations
will not be considered for presentation at the annual meeting.

Availability of Corporate Governance Documents

In addition to their availability on the Company�s website at www.pg.com, copies of the Company�s Amended Articles of Incorporation, the
Company�s Code of Regulations, all Committee Charters, the Corporate Governance Guidelines (including Independence Guidelines,
Confidentiality Policy and Financial Literacy and Expertise Guidelines), the Worldwide Business Conduct Manual, the Company�s Purpose,
Values, and Principles and the Related Person Transaction Policy are available in print upon request by writing to the Corporate Secretary at
One Procter & Gamble Plaza, Cincinnati, OH 45202-3315.
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The objective of the C&LD Committee is to provide non-employee members of the Board a compensation package consistent with the
size-adjusted median of the Peer Group. Directors can elect to receive any part of their fees or retainer (other than the grant of Restricted Stock
Units (�RSUs�)) as cash, retirement restricted stock or unrestricted stock. Consistent with the practice of the past several years, the Company did
not grant any stock options to Directors in FY 2013-14. Effective October 8, 2013, non-employee members of the Board receive the following
compensation:

� a grant of RSUs following election to the Board at the Company�s October 8, 2013 annual meeting of shareholders, with a grant
date fair value of $175,000. These units are forfeited if the Director resigns during the year, do not deliver in shares until at least
one year after the Director leaves the Board, and cannot be sold or traded until delivered in shares, thus encouraging alignment
with the Company�s long-term interests and the interests of shareholders. These RSUs will earn dividend equivalents at the same
rate as dividends paid to shareholders;

� an annual retainer fee of $110,000 paid in quarterly increments; and

� an additional annual retainer paid to the Presiding Director and Chair of each committee as follows: Presiding Director, $30,000;
Chair of the Audit Committee, $25,000; Chair of the C&LD Committee, $20,000; Chairs of the Governance & Public
Responsibility and Innovation & Technology Committees, $15,000.

At its June 10, 2014 meeting, the Board of Directors, upon the recommendation of the C&LD Committee, agreed to maintain the current
Director compensation package.

Non-employee members of the Board must own Company stock and/or RSUs worth six times their annual cash retainer. A number of the
non-employee Directors were appointed or elected to the Board within the last few years. However, all non-employee Directors either meet or
are on track to meet the ownership requirements within the five-year period established by the C&LD Committee.

The following table and footnotes provide information regarding the compensation paid to the Company�s non-employee Directors in FY
2013-14. Directors who are employees of the Company receive no compensation for their service as Directors.

Director Compensation Table
Fees

Name
Annual
Retainer

Committee
Chair &
Presiding

Director Fees

Total Fees
Earned or

Paid in Cash1
Stock

Awards2
All Other

Compensation3 Total
($) ($) ($) ($) ($) ($)

Angela F. Braly 110,000 0 110,000 175,000 222 285,222
Kenneth I. Chenault 110,000 0 110,000 175,000 222 285,222
Scott D. Cook 110,000 15,000 125,000 175,000 222 300,222
Susan Desmond-Hellmann 110,000 0 110,000 175,000 222 285,222
Terry J. Lundgren 110,000 0 110,000 175,000 222 285,222
W. James McNerney, Jr. 110,000 50,000 160,000 175,000 222 335,222
Johnathan A. Rodgers   27,500 0 27,500 0 0   27,500
Margaret C. Whitman 110,000 0 110,000 175,000 222 285,222
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Mary Agnes Wilderotter 110,000 0 110,000 175,000 222 285,222
Patricia A. Woertz 110,000 25,000 135,000 175,000 222 310,222
Ernesto Zedillo 110,000 15,000 125,000 175,000 222 300,222
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1 Director fees are paid quarterly. Each director may elect to take these fees in cash, unrestricted stock, retirement restricted stock or a combination of the three.
Restricted stock earns cash dividends that are paid quarterly with the option of reinvesting in Company stock. Ms. Braly elected to take $5,000 in cash, and the
remaining $105,000 in unrestricted stock, which had a grant date fair value of $105,110. Mr. Chenault took $57,500 of his fees in cash, and the remainder in
retirement restricted stock, which had a grant date fair value of $52,531. Mr. Cook took $5,000 of his fees in cash. He took $62,500 of his fees in retirement
restricted stock, which had a grant date fair value of $62,543, and he took the remainder of his fees in unrestricted stock, which had a grant date fair value of
$57,549. Mr. Lundgren took $5,000 of his fees in cash. He also elected to take $55,000 of his fees in unrestricted stock, which had a grant date fair value of
$55,037, and he took the remainder of his fees in retirement restricted stock, which had a grant date fair value of $50,072. Mr. McNerney took his fees in
unrestricted stock, which had a grant date fair value of $160,237. The remaining Directors took their fees in cash. Mr. Rodgers retired from the Board on
October 8, 2013, and his retainer was prorated accordingly.

2 Each year, upon election at the Company�s annual meeting of shareholders, every Director is awarded a grant of RSUs with a grant date fair value of $175,000.
These RSUs vest after one year as long as the Director remains on the Board, and earn dividend equivalents that are subject to the same vesting provision as the
underlying RSUs and are accrued in the form of additional RSUs each quarter and credited to each Director�s holdings. The RSUs are ultimately deliverable in
shares. Due to Mr. Rodgers� impending retirement, he did not stand for election at the 2013 meeting, and was therefore not entitled to the 2013-14 award. In
addition to 2,346 RSUs (representing the grant on October 8, 2013 and subsequent dividend equivalents), the following Directors have shares of retirement
restricted stock outstanding as of June 30, 2014: Ms. Braly (4,992 shares); Mr. Chenault (5,093 shares); Mr. Cook (9,948 shares); Mr. Lundgren (629 shares);
Mr. McNerney (3,972 shares); and Mr. Zedillo (3,883 shares). Also, Messrs. Cook, Rodgers and Zedillo have 7,790, 3,760, and 3,760 option awards outstanding,
respectively.

3 For one of the Board meetings during the year, the Company incurred cost associated with providing a minor commemorative item valued at $222. For all Board
meetings throughout the fiscal year, Directors were entitled to bring a guest so long as the Director used the Company aircraft to attend the meeting and the guest�s
attendance did not result in any incremental aircraft costs. Directors and their guests are also covered under the same insurance policy as all Company employees
for accidental death while traveling on Company business (coverage is $750,000 for each Director and $300,000 for a guest). The incremental cost to the
Company for this benefit is $2,469. In addition, the Company maintains a Charitable Awards Program for current and retired Directors who were participants prior
to July 1, 2003. Under this program, at their death, the Company donates $1,000,000 per Director to up to five qualifying charitable organizations selected by each
Director. Directors derive no financial benefit from the program because the charitable deductions accrue solely to the Company. The Company funds this
contribution from general corporate assets and made no payments during FY 2013-14. This program was discontinued for any new Director effective July 1, 2003.
In FY 2013-14, the Company made a $500 donation on behalf of each Director to the Children�s Safe Drinking Water Program or to a different charity of their
choice. These donations were also funded from general corporate assets, and the Directors derive no financial benefit from these donations because the charitable
deductions accrue solely to the Company. As an employee Director, Mr. Lafley did not receive a retainer, fees, or a stock award. Mr. Lafley attended Board
meetings and activities as described above, and, in conjunction with those meetings, received the minor commemorative item.
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Report of the Compensation & Leadership Development Committee

The Compensation & Leadership Development Committee of the Board of Directors has reviewed and discussed the following section of this
proxy statement entitled �Compensation Discussion & Analysis� with management. Based on this review and discussion, the Committee has
recommended to the Board that the section entitled �Compensation Discussion & Analysis,� as it appears on the following pages, be included in
this proxy statement and incorporated by reference into the Company�s Annual Report on Form 10-K for the fiscal year ended June 30, 2014.

W. James McNerney, Jr., Chair
Kenneth I. Chenault
Scott D. Cook
Margaret C. Whitman
Mary Agnes Wilderotter

August 12, 2014
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Introduction

This compensation discussion and analysis explains the Company�s compensation philosophies and programs. The focus of the analysis is on the
Company�s named executive officers (�NEOs�) for FY 2013-14: A.G. Lafley, Chairman of the Board, President and Chief Executive Officer; Jon
R. Moeller, Chief Financial Officer; Werner Geissler, Vice Chairman�Global Operations; Martin Riant, Group President�Global Baby, Feminine
and Family Care; and Giovanni Ciserani, Group President �Global Fabric and Home Care.

Effective July 1, 2014, Mr. Geissler, formerly Vice Chairman�Global Operations, was named Vice Chairman�Advisor to the Chairman of the
Board, President and Chief Executive Officer. In this capacity, he will continue to report to Mr. Lafley until his future retirement date, which is
expected to occur no later than June 30, 2015 and will be based on business need and mutual agreement.

Executive Summary

Our fundamental business objective is to create value for shareholders at leadership levels, on a consistent long-term basis. Our primary
compensation principle, Pay for Performance, supports this objective. We align the compensation for our senior executives with the delivery of
balanced, consistent, and sustainable growth and value creation.

We use a combination of three programs that incent executives to achieve results in a balanced way over the short-, medium-, and long-term.

� First, we use an annual bonus program, the Short Term Achievement Award (�STAR�), which rewards executives for the
achievement of one-year business goals.

� Second, we have a three-year Performance Stock Plan (�PSP�), which is tied to the achievement of four specific business metrics
that are the drivers of Total Shareholder Return.

� Finally, our Key Manager Program incents leaders to perform over an even longer period by tying their compensation to the
Company�s long-term value. This program uses Restricted Stock Units (�RSUs�) that vest in five years and stock options with
ten-year terms.

The portion of compensation tied to each of these programs is balanced proportionately with the business goals we are trying to achieve, so that
our executives remain focused on the right priorities. In total, about 75% of NEO compensation is tied to Company performance via these
programs. The remainder, about 25%, is in base salary, retirement, expatriate allowances, and other benefits. This allocation ensures that
executives make decisions that are appropriately focused on the long-term health and success of the Company.

NEO Compensation for FY 2013-14
Compensation Element % of Total Description Cash Equity
Salary 12.0 Annual Base Pay ü
STAR Bonus1

17.7
Annual Performance-Based Bonus

Based on 1-year Results
ü

Performance Stock Program 30.6 Performance-Based Stock Program
Based on 3-year Results ü
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Key Manager Stock Grant 27.1 Annual Long-Term Equity Award ü
Retirement, Expatriate Allowances & Other 12.6 Retirement Plan Value, Expatriate Costs, and

Benefits ü

1 The STAR Bonus is considered a cash program. However, participants may elect to receive their bonus in equity instead of cash.

We are disciplined in implementing this compensation strategy as evidenced by our track record over many years. While we strive to deliver or
over-deliver our targets each year, if results fall short of our goals, this is reflected in the compensation paid. For example, in the last 15 years,
the average STAR payout has been below target 40% of the time,
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which reflected the business results versus our goals in those years. The strength of our pay-for-performance alignment is also evidenced by the
payouts under our PSP program. In FY 2012-13, PSP delivered shares at only 20% of target. This year, PSP paid out at 26% of target. This is
consistent with our three-year results, which are below target.

In addition to the discipline we exercise in the design and execution of compensation programs that are tightly aligned to business results, our
executives exhibit strong ownership behavior, which is indicative of the culture of ownership at Procter & Gamble. Our executives are required
to own shares valued at a minimum of four to eight times their salary. Each of our NEOs exceeds these requirements. We are proud of this
ownership behavior and believe it further aligns the interest of our executives with the long-term interests of our shareholders. These investors
typically do not invest in our stock looking for only a short-term gain, but are looking for longer-term returns. The majority of our investors hold
our stock for longer periods versus our peer group, and investors in consumer goods have a tendency to hold longer than in other industries.
Again, our fundamental business objective is to create value for shareholders, at leadership levels, on a consistent long-term basis.

Company Results

The Company�s focus for FY 2013-14 was on the execution of four key strategic priorities to drive value creation: strengthen core developed
market business, maintain developing-market momentum, build a strong innovation program, and drive cost savings and productivity
improvements. We delivered at target on all key financial metrics.

FY 2013-14
Targets

FY  2013-14
Actual

Core EPS Growth1 5% to 7% 5%

Organic Sales Growth 3% to 4% 3%

Adjusted Free Cash Flow Productivity About 90% 86%

1 Please see Exhibit A for a reconciliation of non-GAAP measures, including Core EPS Growth, Organic Sales Growth, and Adjusted Free Cash Flow
Productivity.

Organic Sales Growth was 3%. This was at the low end of the target range, as market growth softened. Market share was about flat versus prior
year. Core EPS Growth was 5%. This was at the low end of the target range due to the negative impact of foreign exchange (-9% or -$1.0
billion), the second largest foreign exchange impact in Company history.

The Company took two broad steps to address the challenges faced from foreign exchange and slower market growth. First, where feasible, the
Company increased prices. Second, the Company accelerated work on cost savings across all elements of cost � cost of goods sold,
non-manufacturing overhead, and marketing. The Company delivered $1.6 billion in cost of goods savings, spanning materials, logistics, and
manufacturing. This exceeded the going-in plan by $200 million, and the committed target by $400 million.

The Company continued to accelerate overhead reduction. In February 2012, we announced a targeted 10% reduction of non-manufacturing
enrollment by June 2016. As of July 1, 2014, we have reduced roles by 16%, more than 50% ahead of the original objective, two years sooner.

Adjusted Free Cash Flow Productivity was 86%, consistent with target. These cash results enabled a 7% increase in quarterly dividend and $6
billion in share repurchase. For the fiscal year, the Company effectively returned nearly $13 billion to shareholders.
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CEO Compensation for FY 2013-14

The Chief Executive Officer�s compensation is determined by the C&LD Committee with objective input from the C&LD Committee�s
independent compensation consultant, Frederic W. Cook & Co. The C&LD Committee reviews and considers the following when making
compensation decisions for the Chief Executive Officer:

� benchmarked data and compensation opportunities for chief executive officers in the Peer Group (defined on page 26);

� Company financial results and total shareholder returns;

� executive leadership development;

� personal contributions and leadership; and

� the total compensation package, including the cost to the Company of all retirement programs, benefits, and executive benefits.
Mr. Lafley�s FY 2013-14 Compensation Highlights

The C&LD Committee set Mr. Lafley�s compensation for FY 2013-14 when he was re-hired in May 2013 and has periodically reviewed those
compensation decisions during the fiscal year. When setting Mr. Lafley�s compensation, the C&LD Committee reviewed the total compensation
opportunity for chief executive officers in the Peer Group (as defined on page 26). They determined that Mr. Lafley�s total compensation
opportunity for FY 2012-13 would have been $19,000,000, reflecting his considerable experience and demonstrated results as the Company�s
previous Chief Executive Officer, as well as the relative size and value of the Company within the Peer Group. Of that $19,000,000, $2,000,000
was allocated to annual salary, $5,000,000 to annual cash bonus opportunity, and $12,000,000 to long-term incentive opportunity.

� Salary. Mr. Lafley�s base salary remained at $2,000,000.

� STAR Annual Bonus Program. Mr. Lafley�s STAR Target was set at 250% of salary when he assumed his position as CEO in
May 2013. His STAR payout was $4,400,000, which is 88% of Target based on the one- year company results as shown above.

� Long-Term Incentive Programs. The C&LD Committee approved a long-term incentive opportunity comprised of a Key
Manager Stock Grant and a PSP award for Mr. Lafley, with a total grant date fair value of $12,230,582. Approximately 50% of
the total long-term incentive value is in the PSP, with payout for the grant made in FY 2013-14 to be made in August 2016 and
based on achievement of the performance goals described on page 31. The compensation to be realized from the Key Manager
Stock Grant will depend on the Company�s future stock price.

Executive Compensation Practices

Our executive compensation practices support good governance and mitigate excessive risk-taking.
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Significant share ownership and share holding requirements are in place for senior executives.

Multiple performance metrics under STAR and PSP discourage excessive risk-taking by removing any incentive to focus on a single
performance goal to the detriment of the Company.

Appropriate balance between short-term and long-term compensation discourages short-term risk taking at the expense of long-term
results.

Double Trigger. Time-based equity awards do not vest solely on account of a change-in-control (requires a qualifying termination
following a change-in-control).

Engagement of an Independent Advisor. Our C&LD Committee engages an independent compensation consultant, who performs no
other work for the Company, to advise on executive compensation matters.

Clawback policy permits the C&LD Committee to recoup certain compensation payments in the event of a significant restatement of
financial results for any reason. Additionally, the stock plan allows recovery of proceeds from stock transactions if a participant
violates certain plan provisions.
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What We Do Not Do:

No employment contracts with executives containing special severance payments such as golden parachutes.

No special executive retirement programs and no severance programs that are specific to executive officers.

No gross-up payments to cover personal income taxes or excise taxes that pertain to executive or severance benefits.

No excessive perquisites for executives.

No hedging or engaging in the following transactions that include shares of Common Stock: pledging, collars, short sales, and other
derivative transactions.

No re-pricing or backdating stock options.

2013 Say on Pay Advisory Vote Outcome

In October 2013, shareholders approved the Company�s Say on Pay proposal, with 96.39% of votes cast in favor of the compensation paid to the
NEOs. The Company considers this vote a positive endorsement of its executive compensation practices and decisions. The shareholders�
overwhelming support of the Company�s executive compensation program is one factor that contributed to the C&LD Committee�s decision not
to make significant changes to the Company�s current executive compensation programs, principles, and policies. In addition, the Company
routinely engages with investors to understand their issues and perspectives on the Company, including executive compensation practices. The
C&LD Committee will continue to consider results from the annual shareholder advisory votes, including the next vote on October 14, 2014, as
well as other shareholder input, when reviewing executive compensation programs, principles, and policies.

We design compensation programs to motivate executives to achieve the Company�s fundamental and overriding objective � to create value for
our shareholders at leadership levels on a consistent long-term basis. As such, we encourage shareholders to support the Company�s advisory Say
on Pay resolution, which can be found on page 63 of this proxy statement.

End of Executive Summary
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Our Compensation Objectives

Our fundamental and overriding objective is to create value for our shareholders at leadership levels on a consistent long-term basis. To
accomplish this goal, the C&LD Committee designs executive compensation programs that:

� Emphasize Pay for Performance by aligning incentives with business strategies to reward executives who achieve or exceed
Company, business unit, and individual goals, while discouraging excessive risk-taking by removing any incentive to focus on a
single performance goal to the detriment of others.

� Pay Competitively by setting target compensation opportunities to be competitive with other multinational corporations of
similar size, value, and complexity.

� Focus on Long-Term Success by including equity as a cornerstone of our executive pay programs and by using a combination of
short-term and long-term incentives to ensure a strong connection between Company performance and actual compensation
realized.

Emphasizing Pay for Performance

Our executive compensation program consists of four key components: salary, STAR, and two long-term incentive equity programs � PSP and
the Key Manager Stock Grant. These four components constitute approximately 87% on average of each NEO�s total compensation. The
remaining 13% consists of retirement and other benefits.

We design our programs so that NEO compensation varies by type (fixed versus performance-based), length of performance period (short-term
versus long-term), and form (cash versus equity). We believe that such variation is necessary to: (1) strike the appropriate balance between
short- and long-term business goals; (2) encourage appropriate behaviors and discourage excessive risk-taking; and (3) align the interests of the
Company�s executives with our shareholders.

While salary is considered fixed, salary progression over time is based on individual performance. The remaining compensation components
vary based on the performance of the individual, the performance of the individual�s business unit, and the performance of the Company as a
whole. This mix of components is designed to incent both individual accountability and collaboration to build long-term shareholder value. The
charts below show the average mix of the key components of FY 2013-14 NEO compensation by type, length, and form.

Consistent with our design principles, performance-based programs pay out at 100% when goals are achieved. Payouts below 100% occur when
goals are not achieved, and payouts above 100% are possible when goals are exceeded. For example, over the previous 10 years, the average
STAR payout for NEOs ranged from a low of 84% of target to a high of 147% of target, and the Company�s long-term performance program
payout ranged from a low of 20% of target to a high of 200% of target. These payouts were based on the results achieved as compared to the
pre-established performance targets, highlighting the clear link between pay and performance that underlies our compensation programs.
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Paying Competitively

The C&LD Committee structures executive compensation so that total targeted annual cash and long-term compensation opportunities are
competitive with the targets for comparable positions at 25 companies considered to be our peers, based on criteria described below (�Peer
Group�). The C&LD Committee sets targets for each element of compensation considering the same elements of compensation paid to those
holding similar jobs at companies in our Peer Group, focusing on positions with similar management and revenue responsibility. The C&LD
Committee makes appropriate adjustments for differences in revenue size within the Peer Group. For the CEO�s compensation analysis, the
C&LD Committee considers the Company�s revenue and market capitalization compared to our Peer Group.

The Peer Group is objectively determined and consists of global companies that generally meet the following criteria:

� Have revenue comparable to the Company ($84 billion in FY 2012-13) and/or market capitalization comparable to the Company
(approximately $211 billion as of June 30, 2013);

§ Peer Group revenues range from $17 billion to $467 billion with a median of $67 billion; and

§ Peer Group market capitalization ranges from $40 billion to $442 billion with a median of $116 billion.

� Compete with the Company in the marketplace for business and investment capital;

� Compete with the Company for executive talent; and

� Have generally similar pay models. We do not compare with companies in the financial services or insurance industries, where
the mix of pay elements or program structure is generally materially different.

Each year, the C&LD Committee evaluates and, if appropriate, updates the composition of the Peer Group. Changes to the Peer Group are
carefully considered and made infrequently to assure continuity from year to year. For FY 2013-14, there were no changes. The Peer Group
currently consists of the following companies:

3M Colgate-Palmolive General Electric Kimberly-Clark Pfizer
AT&T ConocoPhillips Hewlett-Packard Lockheed Martin Target
Boeing Du Pont Home Depot Merck United Technologies
Chevron Exxon Mobil IBM Mondelez Verizon Communications
Coca-Cola Ford Motor Co. Johnson & Johnson PepsiCo Wal-Mart Stores

While the target total compensation for our NEOs is set considering the size-adjusted median target total compensation within our Peer Group,
actual compensation varies depending on the NEO�s experience in the particular role, as well as total Company, business unit, and individual
performance. Consistent with our principles to pay for performance and pay competitively, substantial differences may exist among NEOs� pay.

Focus on Long-Term Success

To reinforce the importance of stock ownership and long-term focus for our most senior executives, including the NEOs, the C&LD Committee
established the Executive Share Ownership Program and Stock Option Exercise Holding Requirement.

Edgar Filing: PROCTER & GAMBLE Co - Form DEF 14A

Table of Contents 56



The Executive Share Ownership Program requires the CEO to own shares of Company stock and/or RSUs (including granted Performance Stock
Units (�PSUs�)) valued at a minimum of eight times salary. Mr. Lafley currently holds 20 times salary. All other NEOs must own stock and/or
RSUs (including granted PSUs) valued at a minimum of four or five times salary, depending on the NEO�s role. The C&LD Committee annually
reviews these holdings, and in 2014 each NEO exceeded these requirements.

The Stock Option Exercise Holding Requirement ensures executives remain focused on sustained shareholder value even after exercising their
stock options. The holding requirement applies when an executive, including an NEO, has not met the ownership requirements of the Executive
Share Ownership Program. When the holding requirement applies, the CEO is required to hold the net shares received from stock option
exercises for at least two years, and the other NEOs are required to hold net shares received from option exercises for at least one year. The
holding requirement does not apply to incentive plan awards that executives elect to take as stock options instead of cash or unrestricted stock.
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Elements of Our Compensation Programs

Annual Cash Compensation

The Company�s annual cash compensation consists of salary and STAR. We collect and analyze data from the Peer Group on the total annual
cash compensation opportunity (salary plus annual bonus target) for positions comparable to those at the Company. We consider the target
median annual cash compensation opportunity for each position within our peer group, adjusted for size using a regression analysis of Peer
Group revenues, to set a salary range mid-point and a target for STAR, as a percentage of salary (�STAR Target�).

Salary

Mr. Lafley�s annualized salary remained at $2,000,000 for FY 2013-14. The salaries for Messrs. Moeller and Geissler remained unchanged at
$850,000 and $1,045,000, respectively. The C&LD Committee approved a 5.7% increase to bring Mr. Riant�s salary up to $920,000, and a 7.0%
increase to bring Mr. Ciserani�s salary up to $760,000, each in recognition of their continued strong performance and their increased sector
responsibilities as Group President�Global Baby, Feminine and Family Care and Group President�Global Fabric and Home Care, respectively.

STAR Annual Bonus

The STAR program links a substantial portion of each NEO�s annual cash compensation to the Company�s performance for the fiscal year. The
program focuses on the achievement of business unit results, but also includes a component that measures the performance of the Company as a
whole. STAR awards are generally paid in cash, but executives can elect to receive their awards in RSUs, stock options, or deferred
compensation.

STAR awards are calculated using the following formula:

The basis for each element of STAR is:

� STAR Target. The C&LD Committee sets STAR Targets as a percentage of salary for NEOs, using annual bonus benchmarks
for similar positions in our Peer Group.

� Business Unit Performance Factor. The C&LD Committee determines Business Unit Performance Factors using a
retrospective assessment of the performance of each of the 21 business units against seven metrics: operating TSR, organic sales
growth, operating profit growth, adjusted free cash flow productivity, market share, productivity, and internal controls. This
assessment is compared to each business unit�s role in the portfolio, reflecting the different industries in which the Company�s
businesses compete and their growth potential. The CEO, CFO, and Chief Human Resources Officer review the assessments and
recommend Business Unit Performance Factors for each business unit. None of these officers participates in discussions or
recommends their own STAR awards to the C&LD Committee. The Business Unit Performance Factors can range between 53%
and 167%. The Business Unit Performance Factor for global business services and corporate functions is the weighted average
of all the global business units (�GBU�) and selling and market operations (�SMO�) Business Unit Performance Factors in order to
align all organizations with the seven metrics.

The Business Unit Performance Factor for NEOs who lead sectors is based on the combined results of each of the smaller business units for
which the NEO is ultimately responsible. For example, the Business Unit Performance Factor for the Group President�Global Fabric and Home
Care, consists of the weighted combination of the Business Unit Performance Factors of the individual Business Units within Global Fabric
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combination of the Business Unit Performance Factors of the individual Business Units within Global Fabric and Home Care. There are no
separate performance goals for Global Fabric and Home Care for purposes of compensation.

� Total Company Performance Factor. The C&LD Committee sets targets for the Company�s annual Organic Sales Growth and
Core EPS Growth as the basis for the Company Performance Factor to encourage a balanced focus on both top-line and
bottom-line results. It also establishes performance levels and a payout matrix that determine a Company Performance Factor
between a minimum of 70% and a maximum of 130% to encourage collaboration among the business units.

While the formula described above is used to calculate potential STAR awards, the C&LD Committee retains the authority to make no STAR
award in a given year and the discretion to accept, modify, or reject management�s recommendations for any or all employees, including the
NEOs.

FY 2013-14 STAR Annual Bonus

Upon Mr. Lafley�s return to the CEO position in May 2013, the C&LD Committee set Mr. Lafley�s STAR Target at 250% of salary for FY
2013-14. The C&LD Committee increased the STAR Targets for the other NEOs to 120% of salary to provide total targeted annual cash
compensation opportunity and mix of incentive pay in line with other officers with similar roles in the Peer Group, as well as to better incent
short-term performance.

At the beginning of FY 2013-14, the C&LD Committee established Organic Sales Growth and Core EPS Growth targets of 3.5% and 6%,
respectively, to be used to compute the FY 2013-14 Company Performance Factor, and established a payout matrix that would generate a
Company Performance Factor between 70% and 130% depending on the actual Organic Sales and Core EPS Growth achieved. Both Organic
Sales Growth and Core EPS Growth were slightly below target at 3.1% and 5%, respectively, resulting in a Total Company Performance Factor
of 88%.

The C&LD Committee then reviewed the recommendations provided for the 21 different Business Unit Performance Factors and, after
considering the performance of the total Company and the appropriate combination of Business Unit Performance Factors for each NEO,
approved the following STAR awards:

FY 2013-14 STAR Awards

NEO STAR Target

Business Unit
Performance

Factor

Total Company
Performance

Factor STAR Award STAR Award
($) (%) (%) ($) (% of Target)

A.G. Lafley 5,000,000 Committee Decision Based on
Performance 4,400,000   88

Jon R. Moeller 1,020,000 Committee Decision Based on
Performance    897,600   88

Werner Geissler 1,254,000 100 88 1,103,520   88
Martin Riant 1,104,000   87 88    845,222   77
Giovanni Ciserani    912,000 117 88    938,995 103

The C&LD Committee determined that a STAR award of $4,400,000 for Mr. Lafley, which was equal to 88% of his STAR Target and in line
with the Company�s average award, was appropriate. With input from Mr. Lafley, the C&LD Committee also determined an appropriate award
for Mr. Moeller would be $897,600, which is in line with the 88% Company average.
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The STAR awards recommended to the C&LD Committee for Messrs. Geissler, Riant, and Ciserani were computed using the formula described
on page 27 of this proxy statement. For Mr. Geissler, the C&LD Committee determined that an award in line with the Company�s average award
of 88% was appropriate based on his role in managing the Company�s overall results. For Messrs. Riant and Ciserani, the C&LD approved
awards that were computed using Business Unit Performance Factors based on the businesses included in the sectors that they manage.

28

Edgar Filing: PROCTER & GAMBLE Co - Form DEF 14A

Table of Contents 61



Table of Contents

based on a weighted average of the Family and Feminine Care results. Mr. Riant�s Business Unit Performance Factor was 87% as a result of the
combination of the slightly below-target Baby Care results combined with the weighted average of the Family and Feminine Care results, which
was also slightly below target.

As the leader of the Fabric and Home Care sector, half of Mr. Ciserani�s Business Unit Performance Factor is based on the Fabric Care business
that he directly manages, while the remainder of the factor is based on the average of the other businesses in the Fabric and Home Care sector:
Home Care, Power, and Professional. Based on the combination of the slightly below-target Fabric Care results and the well above-target results
of the other businesses in the sector, Mr. Ciserani�s Business Unit Performance Factor is 117%.

Long-Term Incentive Programs

The majority of the NEOs� compensation is delivered through two long-term incentive programs tied to Company performance: the PSP and the
Key Manager Stock Grant.

The C&LD Committee uses competitive market data to set total long-term compensation targets considering the median total long-term
compensation of comparable positions in the Peer Group, regressed for revenue size.

The CEO recommends NEO grants to the C&LD Committee based on benchmarked long-term compensation targets, adjusted for business
results and individual contributions attributable to each NEO and including that individual�s leadership skills. These recommendations can be up
to 50% above or 50% below the benchmarked target.

The C&LD Committee retains full authority to accept, modify, or reject these recommendations. In exceptional cases, no grant will be awarded.
Approximately half of each NEO�s long-term compensation is allocated to PSP via an Initial PSU Grant (as defined below). The remaining
portion is a Key Manager Stock Grant. The final grant date fair value of the awards may not reflect an approximately 50/50 split between PSP
and Key Manager Stock Grant due to the final accounting valuations for stock awards (PSUs and RSUs) versus stock options.

Performance Stock Program

The PSP aligns the interests of the NEOs with shareholders by encouraging NEOs to focus on the aspects of the long-term performance of the
Company that create shareholder value. In the first year of each three-year performance period, the C&LD Committee grants PSUs to
participants (�Initial PSU Grant�). The number of PSUs that vest at the end of the performance period will depend on Company results over the
three-year period.

The C&LD Committee sets targets at the beginning of each performance period for the following categories (�Performance Categories�): Organic
Sales Growth, Before-Tax Operating Profit Growth, Core EPS Growth, and Adjusted Free Cash Flow Productivity. The C&LD Committee then
assigns a minimum and maximum for each Performance Category. At the end of the three-year performance period, each Performance Category
will have a Performance Factor between 0% and 200%, depending on results achieved in each category. The Performance Factor will be 100% if
the business results for the category are at target. Business results falling between the minimum and maximum levels are determined via linear
interpolation. Using a sliding scale to reward performance, as opposed to �all or nothing� goals, discourages participants from taking unnecessary
risks to ensure a final payment under the program. At the end of each three-year performance period, the C&LD Committee multiplies the
average of the four Performance Factors by the Initial PSU Grant to determine the vested PSUs. The formula is as follows:
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The vested PSUs are delivered in shares of Common Stock to the applicable participant following the end of the Performance Period, provided
the NEO was an employee on June 30th following the grant date of the PSUs. Participants may elect to defer receipt of the shares of Common
Stock by choosing to instead receive RSUs.

Key Manager Stock Grant

The Key Manager Stock Grant is the second component of the Company�s long-term incentive compensation for its senior executives. These
awards are generally granted in stock options, but executives can elect to receive all or a portion of their grant in RSUs, with the exception of the
CEO, whose grant form and amount is solely determined by the C&LD Committee. Stock options are not exercisable (do not vest) until three
years from the date of grant and expire ten years from the date of grant, or earlier as related to certain termination events. Vested RSUs are
delivered in shares of Common Stock five years from the date of grant. In addition, NEOs must be employed on the June 30th following the
grant date to retain the awards. These awards focus executives on the long-term success of the Company, and the vesting restrictions enhance
retention because employees who voluntarily resign from the Company during the specified vesting periods forfeit their grants.

FY 2013-14 Long-Term Incentive Grants

The following long-term incentive grants were made in FY 2013-14. These grants are reported using grant date fair value, but the actual
compensation realized by each NEO will be determined by future Company performance.

FY 2013-14 Long-Term Incentive Grants
PSP Grant Key Manager Stock Grant Total

NEO PSUs
Grant Date
Fair Value Options RSUs

Grant Date
Fair Value

Grant Date
Fair Value

(#) ($) (#) (#) ($) ($)
A.G. Lafley 84,753 6,075,337 0 91,351 6,155,245 12,230,582
Jon R. Moeller 32,164 2,305,607 130,626 8,709 1,882,497 4,188,104
Werner Geissler 37,122 2,661,011 199,594 0 1,979,778 4,640,789
Martin Riant 21,740 1,558,385 58,480 11,696 1,368,143 2,926,528
Giovanni Ciserani 21,740 1,558,385 116,960 0 1,160,129 2,718,514

The C&LD Committee approved total long-term incentives for Mr. Lafley in line with the $19,000,000 total compensation opportunity
determined in May 2013 when Mr. Lafley re-assumed the role of CEO. When setting Mr. Lafley�s total compensation opportunity, the C&LD
Committee considered his considerable experience and demonstrated results as the Company�s previous Chief Executive Officer, as well as the
relative size and value of the Company within the Peer Group.
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The C&LD Committee approved an increase of approximately 10% in total long-term incentives for Mr. Moeller, which is slightly above the
median long-term compensation opportunity of other CFOs in the Peer Group for companies of similar size. This increase reflects Mr. Moeller�s
performance as CFO and his contributions to Company results.

The C&LD Committee approved an increase of approximately 5% in total long-term incentives for Mr. Geissler to maintain his position at the
size-adjusted median long-term compensation opportunity of similar positions in our Peer Group. In addition, the total long-term incentives for
Messrs. Riant and Ciserani were increased by approximately 19% to recognize strong performance and their increased sector responsibilities in
their roles as Group Presidents.

In conjunction with deciding the amount and allocation of the NEOs� long-term incentive opportunities for FY 2013-14, the C&LD Committee
set the PSP Performance Factors listed below. The delivery of results against these factors will determine the ultimate payout for this portion of
compensation.

PSP Goals for Performance Period July 1, 2013 - June 30, 2016
Organic Sales Growth1 Before Tax Operating Profit2         Core EPS3

Adjusted Free  Cash
Flow Productivity4

Percentile

Rank in

Peer Group
Payout
Factor % Growth

Payout
Factor

%
Growth

Payout
Factor     %    

Payout
Factor

100th 200% ³ 9.0 200% ³ 10.0 200% ³ 115 200%
86th 167% 8.0 167% 9.0 167% 107 167%
71st 133% 7.0 133% 8.0 133% 98 133%

Target 57th 100% Target 6.0 100% Target 7.0 100% Target 90 100%
43rd 67% 5.0 67% 6.0 67% 82 67%
29th 33% 4.0 33% 5.0 33% 73 33%
£14th 0% £ 3.0 0% £ 4.0 0% £ 65 0%

1 Organic Sales Growth will be based on the percentile rank within the corporate competitive peer group of the 3-year compound annual growth rate.

2 Before Tax Operating Profit will be based on the 3-year compound annual growth rate.

3 Core EPS Growth will be based on the 3-year compound annual growth rate.

4 Adjusted Free Cash Flow Productivity achieved will be based on the 3-year sum of Operating Cash Flow less the sum of Capital Expenditures divided by the
sum of the Net Earnings.

Looking Back: Realized Pay for PSUs Granted in FY 2011-12

In addition to setting the Performance Goals for the next three years, the C&LD Committee reviewed the results for the Performance Period
(July 1, 2011 to June 30, 2014). The C&LD Committee reviewed these results against the goals established at the beginning of the Performance
Period to determine the realized pay.
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PSP Performance for July 1, 2011-June 30, 2014
Performance Factor Target Actual Payout
Organic Sales Growth Percentile Rank in Peer Group1 60th 21st 0%
Before Tax Operating Profit Growth2 7.0% 1.0% 0%
Core EPS Growth3 8.0% 3.2% 0%
Adjusted Free Cash Flow Productivity4 90% 91% 104%
PSP Payout (Average of Performance Factors) 26%

1 Organic Sales Growth is based on the percentile rank within the corporate competitive peer group of the 3-year compound annual growth rate.

2 Before Tax Operating Profit Growth is based on the 3-year compound annual growth rate.

3 Core EPS Growth is based on the 3-year compound annual growth rate.

4 Adjusted Free Cash Flow Productivity achieved is based on the 3-year sum of Operating Cash Flow less the sum of Capital Expenditures divided by the sum of
the Net Earnings.
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Based on the results delivered, the NEOs, except for Mr. Lafley � who did not receive a FY 2011-12 PSP grant � received PSP payouts at 26% of
target, which resulted in the following PSU awards for each NEO. This PSP payout reinforces the pay-for-performance design of the PSP.

1 Mr. Lafley did not receive a PSU grant in FY 2011-12. He began participating in the PSP program in FY 2013-14.

2 The value of PSUs granted and awarded was calculated by multiplying the number of PSUs by the Company stock price as of June 30, 2014. These PSUs will
deliver in shares of Common Stock or RSUs (as elected by the participants) in August 2014.

Special Equity Awards

On rare occasions, the C&LD Committee makes special equity grants in the form of restricted stock or RSUs to senior executives to encourage
retention of the talent necessary to manage the Company successfully or to recognize superior performance. At the beginning of the fiscal year,
on August 13, 2013, the C&LD Committee granted Mr. Moeller a $1,000,000 retention award to be paid in RSUs. Half of this award is
forfeitable until August 13, 2016, and the remainder of the award is forfeitable until August 13, 2018.

Retirement Programs

The Procter & Gamble Profit Sharing Trust and Employee Stock Ownership Plan (�PST�) is the Company�s primary retirement program for
U.S.-based employees. The PST is a qualified defined contribution plan providing retirement benefits for full-time U.S. employees, including the
NEOs. Under the PST, the Company makes an annual contribution of cash, which is used to purchase Company stock that is credited to each
participant�s PST account, upon which dividends are earned. The amount of the stock grant varies based upon individual salaries and years of
service.

Some participants in PST (including the NEOs) do not receive their full contribution due to federal tax limitations. As a result, they participate in
the nonqualified PST Restoration Program. These individuals receive RSUs valued at an amount equal to the difference between the contribution
made under PST and what would have otherwise been contributed under PST but for the tax limitations. Participants are vested in their PST
accounts after five years, and similarly their PST Restoration RSUs become non-forfeitable after five years.

In addition, some individuals who should participate in the PST are ineligible due to their work location (including Messrs. Geissler and
Ciserani). As a result, they participate in the nonqualified International Retirement Plan (�IRP�). These individuals receive RSUs valued at an
amount equal to the contribution that would have otherwise been contributed under PST had they been eligible to participate in the PST.
Participants are vested in their PST accounts after five years, and similarly their IRP RSUs become non-forfeitable after five years.

The PST, the PST Restoration Program, and the IRP have created ownership at all levels of the Company. These programs continue to serve the
Company and its shareholders well by focusing employees on the long-term success of the business.

For non-U.S.-based employees, individual country plans provide retirement benefits. In addition, employees who work in multiple countries
during their careers may also be eligible for supplemental benefits under the Global International Retirement Arrangement (�IRA�). Messrs.
Geissler, Riant, and Ciserani participate in this program.
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Executive Benefits

The Company provides certain other limited benefits to senior executives to fulfill particular business purposes, which are primarily for
convenience and personal security. No changes were made to executive benefits over the past year, and the Company continues to manage
executive benefits as a very small percentage (2%) of total compensation for the NEOs during FY 2013-14.

Benefits that safeguard senior executives, such as home security systems, secured workplace parking, and an annual physical health
examination, are available to NEOs, as needed. While Company aircraft are generally used for Company business only, for security reasons the
Chief Executive Officer is required by the Board to use Company aircraft for all air travel, including personal travel. To increase executive
efficiency, in limited circumstances, NEOs may travel to outside board meetings on Company aircraft as part of a longer business trip. In
addition, if a Company aircraft flight is already scheduled for business purposes and can accommodate additional passengers, NEOs and their
spouse/guests may join flights for personal travel. To the extent any travel on Company aircraft (e.g. personal/spouse/guest travel) results in
imputed income to the NEO, the NEO is responsible for paying the taxes on that income and the Company does not provide separate gross-up
payments based on the NEO�s personal income tax due. We also reimburse NEOs for the cost of some tax preparation and financial counseling to
minimize distractions, keep NEOs� attention focused on Company business, and assure accurate personal tax reporting. To remain competitive
and retain our top executives, we offer executive group whole life insurance coverage (equal to annual salary rate plus STAR Target up to
$5,000,000). Also, to further increase executive efficiency, we provide limited local transportation within Cincinnati. Finally, Mr. Lafley
receives an allowance intended to cover costs associated with a temporary residence and other living expenses due to having his permanent
residence in Florida, but needing to work in Cincinnati. The C&LD Committee reviews these arrangements regularly to assure they continue to
fulfill business needs and remain reasonable versus market practice.

Other Key Compensation Program Features

This additional information may assist the reader in better understanding the Company�s compensation practices and principles.

Engagement of Independent Adviser

The C&LD Committee renewed its agreement with Frederic W. Cook & Co., to advise it on various compensation matters, including Peer
Group identification, competitive practices and trends, specific program design, and actions with respect to NEO and principal officer
compensation. Prior to the renewal, the C&LD Committee evaluated the independence of Frederic W. Cook & Co., taking into account any
relationships with the Company�s directors, officers, and employees in accordance with NYSE listing standards. Based on this evaluation, the
C&LD Committee concluded Frederic W. Cook & Co. is an independent advisor. Under the terms of its agreement with the C&LD Committee,
Frederic W. Cook & Co. is prohibited from doing any other business for the Company or its management, and the C&LD Committee has direct
responsibility for oversight and compensation of the work performed by Frederic W. Cook & Co. The C&LD Committee generally meets with
its independent compensation consultant in an Executive Session at regularly scheduled C&LD Committee meetings.

Company management uses a separate compensation consultant, Meridian Compensation Partners, LLC, to provide compensation advice,
competitive survey analysis, and other benchmark information related to trends and competitive practices in executive compensation.

Employment Contracts

The C&LD Committee believes employment contracts for executives are not necessary, because most executives have spent the majority of their
professional careers with the Company and have developed a focus on the Company�s long-term success. Moreover, the C&LD Committee does
not provide special executive severance payments, such as golden parachutes, to its executives. In the event the Company encourages an NEO,
or any other U.S. employee, to terminate employment with the Company (but not for cause), that individual may receive a separation allowance
of up to one year�s annual salary, calculated based on years of service.

Tax Gross-Ups

Generally, the Company does not increase payments to any employees, including NEOs, to cover non-business-related personal income taxes.
However, certain expatriate allowances, relocation reimbursements, and tax equalization
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payments are made to employees assigned to work outside their home countries, and the Company will cover the personal income taxes due on
these items in accordance with expatriate policy because there is a business purpose. In addition, from time to time, the Company may be
required to pay personal income taxes for certain separating executives hired through acquisitions in conjunction with pre-existing contractual
obligations.

Governing Plans, Timing, Pricing, and Vesting of Stock-Based Grants

All grants of stock options, PSUs, restricted stock and/or RSUs made to employees after October 13, 2009, are made under The Procter &
Gamble 2009 Stock and Incentive Compensation Plan (as amended) (�2009 Plan�). The 2009 Plan was approved by Company shareholders at the
October 13, 2009, annual shareholder meeting. Previous grants were made under The Procter & Gamble 2001 Stock and Incentive
Compensation Plan (as amended) (�2001 Plan�) and The Gillette Company 2004 Long-Term Incentive Plan (�2004 Gillette Plan�). The 2001 Plan
was approved by Company shareholders. The 2004 Gillette Plan was approved by Gillette shareholders and adopted by the Company in 2005 as
part of our merger with The Gillette Company.

The 2009 Plan contains a vesting provision commonly known as a �second trigger,� which limits accelerated vesting in the event of a change in
control. Time-based awards assumed as part of a change in control would only vest for involuntary terminations of employment for reasons
other than cause and for terminations of employment for good reason.

With the exception of any special equity awards discussed on page 32 of this proxy statement, the Company grants stock, PSUs, RSUs, and
stock options on dates that are consistent from year to year. If the C&LD Committee changes a grant date, it is done in advance and only after
careful review and discussion. The pre-established grant dates for the programs are as follows: PST Restoration and IRP, first Thursday in
August; STAR, last business day on or before September 15; and PSP and Key Manager Stock Grants, last business day of February (and, if
necessary for corrections, on the last business day on or before May 9).

The Company has never re-priced stock options and is not permitted to do so without prior shareholder approval. The Company does not
backdate stock options. We use the closing price of the Common Stock on the date of grant to determine the grant price for executive
compensation awards. However, because the PST uses the value of shares based on the average price of Common Stock for the last five days in
June, the grants of RSUs made under the PST Restoration Program and IRP follow this same grant price practice.

Mitigation of Excessive Risk-Taking

Recoupment & Clawback

The C&LD Committee�s Senior Executive Officer Recoupment Policy permits the C&LD Committee to recoup or �clawback� STAR or long-term
incentive program payments made to executives in the event of a significant restatement of financial results for any reason. This authority is in
addition to the C&LD Committee�s authority under the 2001 Plan and the 2009 Plan to suspend or terminate any outstanding stock options if the
C&LD Committee determines that the participant violated certain plan provisions. Moreover, the 2009 Plan has a clawback provision that allows
the Company or the C&LD Committee to recover certain proceeds from option exercises or delivery of shares if the participant violates certain
plan provisions.

Balanced Weighting of Performance Metrics in Compensation Programs

The STAR program and PSP use balanced weighting of multiple performance metrics to determine the payout. This discourages excessive
risk-taking by removing any incentive to focus on one goal to the detriment of others. STAR and PSP are described on pages 27-32 of this proxy
statement.

Prohibition of Use of Company Stock in Derivative Transactions

The Company�s Insider Trading Policy prohibits NEOs from engaging in derivative transactions involving Company stock, including pledging,
collars, short sales, hedging investments, and other derivative transactions. Purchases and sales of Company stock by NEOs can only be made
during the one-month period following public earnings announcements or, if outside these window periods, with express permission from the
Company�s Legal Division or in accordance with a previously established trading plan that meets SEC requirements.
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Additional Information

Deferred Compensation Plan

The Procter & Gamble Company Executive Deferred Compensation Plan (�EDCP�) allows executives to defer receipt of up to 100% of their
STAR awards and/or up to 75% of their annual salary (an increase from 50%). Executives may also elect to convert a portion of their PST
Restoration RSUs into notional cash with investment choices that mirror those available to all U.S. employees who participate in the Company�s
401(k) plan. No above-market or preferential interest is credited on deferred compensation, as those terms are defined by the SEC.

Tax Treatment of Certain Compensation

Section 162(m) of the Internal Revenue Code limits the Company deductibility of executive compensation paid to certain NEOs to $1,000,000
per year, but contains an exception for certain performance-based compensation. Stock options awarded under the Key Manager Stock Grant, as
well as awards granted under STAR and PSP programs, satisfy the performance-based requirements for deductible compensation.

While the C&LD Committee�s general policy is to preserve the deductibility of compensation paid to the NEOs, the C&LD Committee
nevertheless authorizes payments that might not be deductible if it believes they are in the best interests of the Company and its shareholders. In
addition, in certain years, individuals may receive non-deductible payments resulting from awards made prior to becoming an NEO.

Executive Compensation Changes for FY 2014-15

The C&LD Committee reviewed the competitiveness of total annual cash compensation for the CEO, CFO, and Vice Chairman at its June 10,
2014, meeting. As a result, the C&LD Committee made no changes to the salary or STAR Target for Messrs. Lafley, Moeller and Geissler. In
addition, the C&LD Committee did not make any decisions in the June 30, 2014 meeting that impacted Messrs. Riant�s or Ciserani�s
compensation.
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The following tables, footnotes, and narratives provide information regarding the compensation, benefits, and equity holdings in the Company
for the NEOs.

Summary Compensation

The following table and footnotes provide information regarding the compensation of the NEOs, for the fiscal years shown.

Summary Compensation

FY 2013-14 Summary Compensation Table

Name and Principal Position Year Salary Bonus1
Stock

Awards2
Option
Awards3

Change in
Pension
Value and
Nonqualified
Deferred
Compen-
sation

Earnings4

All Other
Compen-

sation5 Total

($) ($) ($) ($) ($) ($) ($)

A.G. Lafley 2013-14 2,000,000 4,400,000 12,230,582 0 0 873,771 19,504,353
Chairman of the Board, President and
Chief Executive Officer

2012-13 217,391 1,632,000 0 0 0 187,264
2,036,6556

Jon R. Moeller 2013-14 850,000 897,600 3,908,749 1,295,683 0 65,830   7,017,862
Chief Financial Officer 2012-13 850,000 1,066,257 2,792,554 1,092,006 0 67,757   5,868,574

2011-12 825,000 762,127 2,669,053 1,029,608 0 60,815   5,346,603

Werner Geissler 2013-14 1,045,000 1,103,520 2,826,682 1,979,778 209,000 155,277   7,319,257
Vice Chairman -

Global Operations

2012-13 1,045,000 1,310,869 2,734,261 1,736,004 0 73,609   6,899,743
2011-12 1,045,000 967,529 2,551,836 1,747,200 421,000 149,240   6,881,805

Martin Riant 2013-14 907,500 845,222 2,475,696 580,065 914,000 1,595,401   7,317,884
Group President - Global Baby,
Feminine and Family Care

Giovanni Ciserani 2013-14 755,833 938,995 1,705,374 1,160,129 226,000 356,281   5,142,612
Group President - Global

Fabric and Home Care

1 For FY 2013-14, Bonus reflects 2013-14 STAR awards that will be paid on September 15, 2014. Each NEO that participated in STAR can elect to take his
STAR award in cash, deferred compensation, RSUs, or stock options. For FY 2013-14, Mr. Lafley chose to take his STAR award as deferred compensation.
Messrs. Geissler and Riant elected Stock Options. The other NEOs took their awards in cash.

2 For FY 2013-14, Stock Awards include the grant date fair value of any PST Restoration Program and International Retirement Plan awards and the PSUs granted
in February 2014 under the PSP. For Messrs. Lafley, Moeller, and Riant, FY 2013-14 Stock Awards also include the grant date fair value of RSUs granted in
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February 2014 under the Key Manger Stock Grant. Mr. Moeller�s FY 2013-14 Stock Awards also includes the Special Equity Award described on page 32. The
fair value of these awards is determined in accordance with FASB ASC Topic 718. Pursuant to SEC rules, the amounts shown exclude the impact of forfeitures
related to service-based vesting conditions. Please see Note 8 to the Consolidated Financial Statements contained in the Company�s 2014 Annual Report on Form
10-K for more information. For more information regarding these awards, including retention and vesting requirements and applicable performance measures, see
pages 29-32 of the Compensation Discussion & Analysis.

3 Option Awards for FY 2013-14 include the grant date fair value of each Key Manager Stock Grant, determined in accordance with FASB ASC Topic 718.
Pursuant to SEC rules, the amounts shown exclude the impact of estimated forfeitures related to service-based vesting conditions. For additional information on
the assumptions made in the valuation for the current year awards reflected in this column, please see Note 8 to the Consolidated Financial Statements contained in
the Company�s 2014 Annual Report on Form 10-K. For information on the valuation assumptions with respect to grants made in prior fiscal years, please see the
corresponding note to the Consolidated Financial Statements contained in the Company�s Annual Report for the respective fiscal year. For more information
regarding these awards, including retention and vesting requirements and applicable performance measures, see page 30 of the Compensation Discussion &
Analysis.

4 This column reflects aggregate changes in the actuarial present value of Messrs. Geissler�s, Riant�s, and Ciserani�s pension benefits under all defined benefit and
actuarial pension plans. None of the other NEOs has a pension plan. None of the NEOs had above-market earnings on deferred compensation.

5 Please see the table below for information on the numbers that comprise the All Other Compensation column.

6 Mr. Lafley�s total compensation for FY 2012-13 reflects the time worked between May 23, 2013, when he was re-hired as CEO, and June 30, 2013.
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All Other Compensation

Name and

Principal Position Year

Retirement
Plan

Contributionsi

Executive
Group

Life
Insuranceii

Flexible
Compensation
Program

Contributionsiii

Expatriate,
Relocation,
and Tax

Equalization
Paymentsiv

Executive
Benefitsv

Service
Agreements Totalvi

($) ($) ($) ($) ($) ($) ($)

A.G. Lafley 2013-14 29,122 13,636 0 4,042 826,971 0 873,771
Chairman of the Board, President and
Chief
Executive Officer

2012-13 0 18,167 0 0 74,259 94,838 187,264

Jon R. Moeller 2013-14 52,058 4,097 3,788 0 5,887 0 65,830
Chief Financial Officer 2012-13 51,688 3,621 3,713 0 8,735 0 67,757

2011-12 50,541 3,081 3,675 0 3,518 0 60,815

Werner Geissler 2013-14 52,058 2,921 5,050 80,456 14,792 0 155,277
Vice Chairman -
Global Operations

2012-13 51,688 4,190 4,950 2,162 10,619 0 73,609
2011-12 50,541 4,985 4,900 82,718 6,096 0 149,240

Martin Riant 2013-14 52,058 1,667 5,050 1,535,691 935 0 1,595,401
Group President - Global Baby, Feminine
and Family Care

Giovanni Ciserani 2013-14 0 3,729 5,050 347,502 0 0 356,281
Group President - Global Fabric and
Home Care

i Amounts contributed by the Company pursuant to the PST, a qualified defined contribution plan providing retirement benefits for U.S.-based employees. NEOs
also receive contributions in the form of RSU grants pursuant to the PST Restoration Program, a nonqualified defined contribution plan. Mr. Ciserani receives IRP
RSUs in lieu of a PST contribution. These RSU awards are included in the Stock Awards column of the Summary Compensation Table.

ii Under the Executive Group Life Insurance Program (�EGLIP�), the Company offers key executives who have substantially contributed to the success and
development of the business, and upon whom the future of the Company chiefly depends, life insurance coverage equal to salary plus their STAR target up to a
maximum of $5,000,000. These policies are owned by the Company. Because premium payments are returned to the Company when the benefit is paid out, we
believe the annual premiums paid by the Company overstate the Company�s true cost of providing this life insurance benefit. Accordingly, the amounts shown in
the table are an average based on Internal Revenue Service tables used to value the term cost of such coverage for calendar year 2013 and calendar year 2014,
which reflect what it would cost the executive to obtain the same coverage in a term life insurance policy. The average of the two calendar years was used because
fiscal year data is not available. The average of the dollar value of the premiums actually paid by the Company in calendar years 2013 and 2014 under these
policies were as follows: Mr. Lafley, $0, Mr. Moeller, $44,671, Mr. Geissler, $80,558, Mr. Riant, $41,598, and Mr. Ciserani, $33,557. This program is in addition
to any other Company-provided group life insurance in which an NEO may enroll that is also available to all employees on the same basis.

iii Flexible Compensation Program Contributions are given to U.S.-based employees in the form of credits to pay for coverage in a number of benefit plans
including, but not limited to, medical insurance and additional life insurance. Employees may also receive unused credits as cash. Credits are earned based on PST
years of service.

iv The amounts shown are for fees paid by the Company for services provided to assist these executives with issues related to tax equalization payments and
storage and delivery associated with past expatriate assignments, and for tax equalization payments made by the Company to cover incremental taxes required in
connection with the NEO�s prior expatriate assignments. Mr. Lafley�s tax equalization payments resulted from his previous assignment in Japan. Mr. Geissler�s tax
equalization payments resulted from his previous assignments in Japan and Switzerland. Mr. Riant�s payments for tax equalization and expatriate assignment
expenses resulted from his current assignment in Singapore. Mr. Ciserani�s payments for expatriate assignment expenses resulted from his current assignment in
Switzerland.
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v In addition, all NEOs are entitled to the following personal benefits: financial counseling (including tax preparation), an annual physical examination, occasional
use of a Company car, secure workplace parking, and home security and monitoring. While Company aircraft is generally used for Company business only, the
CEO is required to use Company aircraft for all air travel, including travel to outside board meetings and personal travel, pursuant to the Company�s executive
security program established by the Board of Directors. While traveling on Company aircraft, the CEO may bring a limited number of guests (spouse, family
member, or similar guest) to accompany him. The aggregate incremental aircraft usage costs associated with Mr. Lafley�s personal use of the Company aircraft
during FY 2013-14, including the costs associated with travel to outside board meetings not fully reimbursed by the other company, and the costs associated with
his travel between Florida and Cincinnati, due to his need to work in Cincinnati while retaining his primary residence in Florida, was $606,080. Messrs. Moeller,
Geissler, Riant, and Ciserani are permitted to use the Company aircraft for travel to outside board meetings and, if the Company aircraft is already scheduled for
business purposes and can accommodate additional passengers, may use it for personal travel and guest accompaniment. Mr. Geissler utilized the Company
aircraft for personal travel and/or guest accompaniment when the aircraft was scheduled for business purposes, but there was no incremental cost to the Company
associated with these trips. The incremental costs to the Company for these benefits, other than use of Company aircraft, are the actual costs or charges incurred by
the Company for the benefits. The incremental cost to the Company for use of the Company aircraft is calculated by using an hourly rate for each flight hour. The
hourly rate is based on the variable operational costs of each flight, including fuel, maintenance, flight crew travel expense, catering, communications and fees,
including flight planning, ground handling and landing permits. For any flights that involved mixed personal and business usage, any personal usage hours that
exceed the business usage are utilized to determine the incremental cost to the Company. Mr. Lafley also received a $200,000 payment to cover costs associated
with a temporary Cincinnati residence and other living expenses due to having his primary residence in Florida.
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vi This total does not reflect a charitable donation of $10,000 made by the Company to the Children�s Safe Drinking Water Program on behalf of the Company�s
Global Leadership Council, of which each NEO is a member. This donation was funded from general corporate assets, and the NEOs derived no financial benefits
from this donation because this charitable deduction accrues solely to the Company.

Grants of Plan-Based Awards

The following table and footnotes provide information regarding grants of equity under Company plans made to the NEOs during FY 2013-14.

Grants of Plan-Based Awards

NEO/Plan Name
Grant
Date1

Compensation

& Leadership

Development
Committee

Action Date

All Other
Stock

Awards:

Number of
Shares or
Stock Units

(#)

All Other

Option

Awards:

Number of

Securities

Underlying

Options

(#)

Exercise
or Base

Price of

Option

Awards2

($ per

share)

Grant
Date

Fair
Value

of Stock

and
Option

Awards3

($)

Estimated Future Payouts Under
Equity Incentive Plan 

Awards

Threshold

(#)

Target

(#)

Maximum

(#)

A.G. Lafley
Key Manager RSUs4 02/28/2014 02/11/2014 91,351 6,155,245

PSUs5 02/28/2014 02/11/2014 0 84,753 169,506 6,075,337

Jon R. Moeller
Key Manager  Options6 02/28/2014 02/11/2014 130,626 78.66 1,295,683
Key Manager RSUs7 02/28/2014 02/11/2014 8,709 586,814

PSUs5 02/28/2014 02/11/2014 0 32,164 64,328 2,305,607
PST Restoration  RSUs8 08/01/2013 06/04/2013 1,620 125,064
Special Equity  Award9 08/13/2013 08/13/2013 12,246 891,264

Werner Geissler
Key Manager Options6 02/28/2014 02/11/2014 199,594 78.66 1,979,778

PSUs5 02/28/2014 02/11/2014 0 37,122 74,244 2,661,011
PST Restoration RSUs8 08/01/2013 06/04/2013 2,146 165,671

Martin Riant
Key Manager  Options6 02/28/2014 02/11/2014 58,480 78.66 580,065
Key Manager RSUs7 02/28/2014 02/11/2014 11,696 788,078

PSUs5 02/28/2014 02/11/2014 0 21,740 43,480 1,558,385
PST Restoration  RSUs8 08/01/2013 06/04/2013 1,674 129,233
STAR Stock  Options10 09/13/2013 08/13/2013 57,767 79.05 606,429

Giovanni Ciserani
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Key Manager Options6 02/28/2014 02/11/2014 116,960 78.66 1,160,129
PSUs5 02/28/2014 02/11/2014 0 21,740 43,480 1,558,385

IRP RSUs11 08/01/2013 06/04/2013 1,904 146,989

1 Grant dates for equity awards are consistent from year to year, as described on page 34 of this proxy statement.

2 The options granted were awarded using the closing price of the Company stock on the date of the grant.

3 This column reflects the grant date fair value of each award computed in accordance with FASB ASC Topic 718. For Stock Awards, the actual amount paid will
be based on the stock price on the delivery date. For Options, the actual amount paid will be determined by multiplying the number of shares acquired by the
difference between the market price of the Company�s common stock upon exercise and the grant price of the options.

4 These units will deliver in ten annual installments commencing February 28, 2019.

5 For awards granted under the Performance Stock Plan, see page 31 of the Compensation Discussion & Analysis for applicable performance measures. These
units are forfeitable until the later of retirement eligibility or June 30th after the grant date, and will deliver in shares in August 2016 unless elected otherwise by
the NEO, subject to applicable tax rules and regulations.

6 These options are forfeitable until the later of retirement eligibility or June 30th after the grant date, and will become exercisable on February 28, 2017, and
expire on February 28, 2024.

7 These units are forfeitable until the later of retirement eligibility or June 30th after the grant date, and will deliver in shares on February 28, 2019.

8 For awards granted under the PST Restoration Program, dividend equivalents are earned at the same rate as dividends paid on Common Stock. These units will
deliver in shares one year following retirement unless elected otherwise by the NEO, subject to applicable tax rules and regulations.

9 Half of this award is forfeitable until August 13, 2016, and the remainder of the award is forfeitable until August 13, 2018.

10 These options are nonforfeitable, and will become exercisable on September 13, 2016, and expire on September 13, 2023.

11 For awards granted under the IRP, dividend equivalents are earned at the same rate as dividends paid on Common Stock. These units will deliver in shares one
year following retirement unless elected otherwise by the NEO, subject to applicable tax rules and regulations.
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Outstanding Equity at Fiscal Year End

The following table and footnotes provide information regarding unexercised stock options and stock awards that have not yet vested as of the
end of FY 2013-14.

Outstanding Equity at Fiscal Year End

Name

Grant

Date

Option Awards Stock Awards

Number of

Securities

Underlying

Unexercised

Options

Exercisable1

(#)

Number of

Securities

Underlying

Unexercised

Options

Unexercisable1

(#)

Option

Exercise

Price

($)

Option

Expiration

Date

Number

of

Shares

or

Units of

Stock

that

Have

Not

Vested2

(#)

Market

Value of

Shares or

Units of

Stock

that

Have

Not

Vested3

($)

Equity

Incentive

Plan

Awards:

Number

of

Unearned

Shares,

Units or

Other

Rights

That

Have Not

Vested2

(#)

Equity

Incentive

Plan

Awards:

Market

Value of

Unearned

Shares,

Units or

Other

Rights

That

Have Not

Vested3

($)

A.G. Lafley 02/28/2005 173,229 53.5950 02/28/2015
02/28/2006 430,441 60.5000 02/28/2016
02/28/2007 579,906 63.4900 02/28/2017
02/29/2008 480,783 66.1800 02/28/2018
02/27/2009 566,177 48.1700 02/27/2019
02/28/2014 84,753 6,660,738(4)

Jon R. Moeller 02/28/2006 43,665 60.5000 02/28/2016
02/28/2007 58,720 63.4900 02/28/2017
02/29/2008 56,709 66.1800 02/28/2018
02/27/2009 97,572 48.1700 02/27/2019

Edgar Filing: PROCTER & GAMBLE Co - Form DEF 14A

Table of Contents 78



02/26/2010 82,965 63.2800 02/26/2020
02/26/2010 7,902 621,018
02/28/2011 107,058 63.0500 02/28/2021
02/28/2011 7,931 623,297
02/29/2012 8,146 640,194
02/29/2012 122,187 67.5200 02/28/2022
02/28/2013 127,987 76.1800 02/28/2023
02/28/2013 8,533 670,608(1)
02/28/2013 30,192 2,372,789(2)
08/13/2013 12,246 962,413
02/28/2014 130,626 78.6600 02/28/2024
02/28/2014 8,709 684,440(3)
02/28/2014 32,164 2,527,769(4)

Werner Geissler 07/10/2000 14,378 27.4459 07/10/2015
09/15/2000 116,148 31.0118 09/15/2015
09/24/2001 101,260 34.5688 09/24/2016
02/28/2005 69,970 53.5950 02/28/2015
02/28/2006 70,248 60.5000 02/28/2016
02/28/2007 94,504 63.4900 02/28/2017
02/29/2008 113,328 66.1800 02/28/2018
02/27/2009 103,800 48.1700 02/27/2019
02/26/2010 189,634 63.2800 02/26/2020
09/15/2010 70,145 61.1100 09/15/2020
02/28/2011 95,163 63.0500 02/28/2021
02/29/2012 207,346 67.5200 02/28/2022
09/14/2012 83,939 69.1600 09/14/2022
02/28/2013 203,466 76.1800 02/28/2023
02/28/2013 36,756 2,888,654(2)
02/28/2014 199,594 78.6600 02/28/2024
02/28/2014 37,122 2,917,418(4)
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Outstanding Equity at Fiscal Year End

Name

Grant

Date

Option Awards Stock Awards

Number of
Securities
Underlying
Unexercised
Options

Exercisable1
(#)

Number of
Securities
Underlying
Unexercised
Options

Unexercisable1

(#)

Option

Exercise

Price

($)

Option

Expiration

Date

Number

of

Shares

or

Units of

Stock
that
Have
Not

Vested2

(#)

Market

Value of

Shares or

Units of

Stock

that

Have

Not
Vested 3

($)

Equity
Incentive
Plan

Awards:
Number

of
Unearned
Shares,
Units or
Other
Rights
That

Have Not
Vested2
(#)

Equity
Incentive
Plan

Awards:
Market
Value of
Unearned
Shares,
Units or
Other
Rights
That

Have Not
Vested3
($)

Martin Riant 09/24/2001 41,570 34.5688 09/24/2016
09/15/2005 22,383 55.4050 09/15/2015
02/28/2006 53,720 60.5000 02/28/2016
02/28/2007 47,252 63.4900 02/28/2017
02/29/2008 24,933 66.1800 02/28/2018
02/27/2009 36,330 48.1700 02/27/2019
02/26/2010 37,532 63.2800 02/26/2020
02/28/2011 47,582 63.0500 02/28/2021
09/15/2011 36,283 62.7800 09/15/2021
02/29/2012 48,134 67.5200 02/28/2022
09/14/2012 87,683 69.1600 09/14/2022
02/28/2013 52,508 76.1800 02/28/2023
02/28/2013 18,903 1,485,587(2)
09/13/2013 57,767 79.0500 09/13/2023
02/28/2014 58,480 78.6600 02/28/2024
02/28/2014 21,740 1,708,547(4)

Giovanni Ciserani 09/15/2000 16,794 31.3750 09/15/2015
09/24/2001 18,180 36.9750 09/24/2016
02/28/2006 39,106 60.5000 02/28/2016
02/28/2007 45,166 64.5500 02/28/2017
02/29/2008 41,252 66.1800 02/28/2018
02/27/2009 57,090 48.1700 02/27/2019
02/26/2010 43,363 63.2800 02/26/2020
02/28/2011 95,163 63.0500 02/28/2021
02/29/2012 103,673 67.5200 02/28/2022
02/28/2013 105,015 76.1800 02/28/2023
02/28/2013 18,903 1,485,587(2)
02/28/2014 116,960 78.6600 02/28/2024
02/28/2014 21,740 1,708,547(4)
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1 The following provides details regarding the vesting date for each of the option grants included in the table. The Vest Date indicates the date the options become
exercisable.

Option Awards
Grant Date Vest Date Grant Date Vest Date
07/10/2000 07/10/2003 02/26/2010 02/26/2013
09/15/2000 09/15/2003 09/15/2010 09/15/2013
09/24/2001 09/24/2004 02/28/2011 02/28/2014
02/28/2005 02/28/2008 09/15/2011 09/15/2014
09/15/2005 09/15/2008 02/29/2012 02/28/2015
02/28/2006 02/28/2009 09/14/2012 09/14/2015
02/28/2007 02/28/2010 02/28/2013 02/28/2016
02/29/2008 02/28/2011 09/13/2013 09/13/2016
02/27/2009 02/27/2012 02/28/2014 02/28/2017

40

Edgar Filing: PROCTER & GAMBLE Co - Form DEF 14A

Table of Contents 81



Table of Contents

2 The following provides detail regarding the vesting date for RSU and PSU holdings included in the table. The Vest Date for RSUs indicates the date such units
become nonforfeitable. The Vest Date for PSUs indicates the date the award is earned. The PSU awards are delivered in shares in August following the date the
award is earned.

Stock Awards
Grant Date Vest Date
02/26/2010 02/26/2015
02/28/2011 02/28/2016
02/29/2012 02/28/2017

      (1) 02/28/2013 02/28/2018
      (2) 02/28/2013 06/30/2015

08/13/2013 50% 08/13/2016, 50% 08/13/2018
      (3) 02/28/2014 02/28/2019
      (4) 02/28/2014 06/30/2016

3 The Market Value of PSUs or RSUs that have not vested was determined by multiplying the closing market price of Company stock on June 30, 2014 ($78.59),
by the number of PSUs or RSUs, respectively.

Option Exercises and Stock Vested

The following table and footnotes provide information regarding stock option exercises and stock vesting during FY 2013-14 for the NEOs.

Option Exercises and Stock  Vested
Option Awards Stock Awards

Name

Option

Grant

Date

Number

of

Shares
Acquired

on
Exercise1

(#)

Value
Realized

on

Exercise2

($)

Stock

Award

Grant

Date

Number
of

Shares
Acquired

on
Vesting3

(#)

Value

Realized

on
Vesting4

($)
A.G. Lafley5 09/15/2004 92,896 1,995,871

02/28/2005 400,000 11,007,090
02/28/2014 91,351 7,211,705

Jon R. Moeller6 08/04/2005 463 37,777
08/03/2006 586 47,849
08/02/2007 659 53,845
08/07/2008 815 66,528
08/06/2009 1,511 123,388
08/05/2010 1,711 139,682
08/04/2011 1,836 149,943
08/02/2012 2,097 171,210
08/01/2013 1,632 133,230
12/01/2005 22 1,834
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12/01/2005 273 22,309
02/29/2012 8,665 680,982

Werner Geissler 02/26/1999 14,626 566,529
02/27/2004 92,388 2,918,075
07/09/1999 5,540 207,571
09/15/1999 43,786 1,345,307

02/29/2012 10,013 786,922
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Option Exercises and Stock  Vested
Option Awards Stock Awards

Name

Option

Grant

Date

Number

of

Shares
Acquired

on
Exercise1

(#)

Value
Realized

on

Exercise2

($)

Stock

Award

Grant

Date

Number
of

Shares
Acquired

on
Vesting3

(#)

Value

Realized

on
Vesting4

($)
Martin Riant7 09/15/1999 14,638 523,076

07/09/1999 3,368 118,308
09/15/2000 12,860 602,468
02/28/2005 51,311 1,492,965

02/27/2009 10,380 813,792
12/01/2005 715 58,371
08/04/2005 1,239 101,149
08/03/2006 1,301 106,231
08/02/2007 1,271 103,759
08/07/2008 1,373 112,098
08/06/2009 1,845 150,693
08/05/2010 1,691 138,054
08/04/2011 1,836 149,943
02/29/2012 4,660 366,229
08/02/2012 2,078 169,684
08/01/2013 1,686 137,671
02/26/2010 10,724 840,762
02/28/2011 10,574 829,002
02/29/2012 9,627 754,757
02/28/2013 10,502 823,357
02/28/2014 11,696 923,341

Giovanni Ciserani8 06/12/2009 22,244 1,774,851
08/07/2008 932 76,142
08/06/2009 1,212 98,958
08/05/2010 1,121 91,554
08/04/2011 1,236 100,926
08/02/2012 1,446 118,041
08/01/2013 1,238 101,074

9/15/1999 7,528 236,534
2/27/2004 11,714 349,839
2/28/2005 35,769 1,061,723

02/29/2012 4,583 360,178
1 The Number of Shares Acquired on Exercise is the gross number of shares acquired.

2 The Value Realized on Exercise was determined by multiplying the number of shares acquired by the difference between the market price of the Company�s
common stock upon exercise and the grant price of the options.

3 Numbers of Shares Acquired on Vesting is the gross number of shares acquired. Please see footnote 2 in the Outstanding Equity at Fiscal Year-End Table for the
definition of vesting for Stock Awards.
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4 Value Realized on Vesting was determined by multiplying the number of shares acquired by the actual market price obtained or, in the absence of a broker
transaction, value is determined by the average of the high and low price on the vesting date.

5 Mr. Lafley�s February 2014 Key Manager Stock Grant vested June 30, 2014 because he is retirement eligible.

6 Mr. Moeller�s retirement restricted RSUs vested on August 13, 2013 when the C&LD Committee changed the vesting of these awards to the individual NEO�s
5-year anniversary date to mirror the vesting term of the PST. These RSUs were granted under the PST Restoration Program, described on page 32.

7 In addition to the PST Restoration RSUs that vested in August 2013 due to the C&LD Committee action to change the vesting to the 5-year anniversary date of
the NEO, Mr. Riant�s outstanding Key Manager Stock Grants vested this year when he became retirement eligible.

8 Mr. Ciserani�s IRP RSUs vested on August 13, 2013 when the C&LD Committee changed the vesting of these awards to the individual NEO�s 5-year anniversary
date to mirror the vesting term of the PST. These RSUs were granted under the IRP, described on page 32.
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Pension Benefits

The following table and footnotes provide information regarding the Company�s pension plans for Messrs. Geissler, Riant, and Ciserani as of the
end of FY 2013-14. None of the other NEOs had any such arrangements with the Company.

Pension Benefits

Name Plan Name
Number of Years
of Credited Service1

Present Value
of Accumulated

Benefit

($)2

Payments During
Last Fiscal Year

($)
Werner Geissler The Procter & Gamble

Company Global IRA3 21 years, 9 months    737,000 0

The Procter & Gamble 21 years, 9 months 4,649,000 0Pension Fund (Germany)
Martin Riant The Procter & Gamble

Company Global IRA3 22 years, 11 months 1,992,000 0

The Procter & Gamble 22 years, 11 months 4,134,000 0Pension Fund (UK)
Giovanni Ciserani The Procter & Gamble

Company Global IRA 20 years, 4 months 1,979,000 0

1 Numbers in this column are computed as of the same pension plan measurement date used for financial statement reporting purposes for the Company�s audited
financial statements as found in Note 9 to the Consolidated Financial Statements contained in the Company�s 2014 Annual Report on Form 10-K.

2 The following provides the assumptions used in each plan to calculate present value:

Assumptions Global IRA German Plan UK Plan
Retirement Age 60 65 65
Discount Rate 4.1% 2.9% 4.3%
Salary Increase Rate 4.75% N/A N/A
Social Security

Increase Rate

2.00% (Italy)

2.25% (Germany)

3.50% (UK)

4.50% (Brazil) N/A 3.5%
Pension Increase Rate N/A 1.75% 3.25%
Pre-Retirement Decrements None None None
Post-Retirement Mortality Table RP 2000 Combined

Healthy White Collar
table (projected to
2020), sex distinct

Richttafeln 2005
G modified

2010

88% of CMI Self Administered
Pension Schemes (�SAPS�)

�All� table projected forward based
on an individual�s year of birth,

with future mortality improvements
in line with 2010 CMI Core
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Projections subject to a long-term
improvement rate of 1.25% pa.

The following exchange rates as of June 30, 2014, were used to calculate present value:

U.S. $1.36450: Euro �1.00

U.S. $1.70290: GBP £1.00

3 Because Messrs. Geissler and Riant have reached age 55, they are eligible for early retirement under this plan. However, their benefits would be reduced by 5%
for each year retirement precedes age 60. The earliest age at which they may retire with full benefits is age 60.
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The Procter & Gamble Global International Retirement Arrangement (�Global IRA�)

The Global IRA is designed to provide retirement benefits to certain employees whose benefits are frozen under their home country pension
plan(s) as a result of having been transferred away from their home country on a permanent basis. The Global IRA benefit is calculated in
accordance with the following formula:

The Global IRA accounts for the differences in retirement benefits attributable to a higher salary at the time of retirement than at the time of
transfer out of the home country. As such, the Global IRA is reduced on a dollar-for-dollar basis by any retirement pension benefit paid by either
the Company or the government, and which was earned through the employee�s home country.

The Procter & Gamble Pension Fund (Germany) (�German Pension Plan�)

The German Pension Plan is a defined benefit plan for Germany-based employees hired before December 31, 1999. The German Pension Plan
provides for post-retirement payments based on the employee�s pensionable income, which for certain employees, including Mr. Geissler,
includes a portion of their STAR award, and years of service at the time of retirement. The German Pension Plan benefit is calculated in
accordance with the following formula:

The benefit is paid at retirement and reduced by the German social security benefit based on years of service. The normal retirement age is 65,
and there is a surviving spouse benefit equal to 60% of the employee�s pension benefit.
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The Procter & Gamble Pension Fund (UK) (�UK Pension Plan�)

The UK Pension Plan is a defined benefit plan for employees whose home country was within the United Kingdom for all or a portion of their
career. The UK Pension Plan provides for post-retirement payments based on the employee�s salary and years of service at the time of retirement.
The UK Pension Plan benefit is calculated in accordance with the following formula:

Nonqualified Deferred Compensation

The following table and footnotes provide information regarding the Company�s non-tax-qualified defined contribution and deferred
compensation plans for each of the NEOs for FY 2013-14. For a complete understanding of the table and the footnotes, please read the narrative
that follows the table.

Nonqualified Deferred Compensation Table

Name Plan Name

Aggregate
Balance at
FYE �13
(6/30/13)

($)

Executive
Contributions
in Last FY

($)

Registrant
Contributions
in Last FY

($)

Aggregate
Earnings

in Last

FY1

($)

Aggregate
Withdrawals/
Distributions

($)

Aggregate
Balance at
FYE �14
(6/30/14)

($)
A.G. Lafley Executive Deferred

Compensation Plan 15,658,747 1,250,000 3,464,335 2,341,672 18,031,4102

Employee Stock and
Incentive Compensation
Plan3 46,897,024 7,211,7054 1,808,638 16,190,5815 39,726,7866

Jon R. Moeller PST Restoration Program 756,722 125,0647 46,157 74,4748 853,4699

Werner Geissler Executive Deferred
Compensation Plan 514,325 96,014 610,339

International Retirement
Plan 653,665 33,318 686,98310

Employee Stock and
Incentive Compensation
Plan3 11,890,561 468,245 2,163,10911 10,195,69712

PST Restoration Program 1,463,139 165,6717 146,277 76,4348 1,698,65313
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Martin Riant Executive Deferred
Compensation Plan 1,063,498 92,000 120,142 1,275,640

Employee Stock and
Incentive Compensation
Plan3 2,101,727 4,032,29314 883,590 771,97915 6,245,631

PST Restoration Program 900,475 129,2337 270,435 32,7468 1,267,397

Giovanni Ciserani International Retirement
Plan 810,377 146,98916 67,270 24,58017 1,000,056

1 Because none of the amounts included in this column are above-market earnings under SEC reporting rules, they are not reflected in the Summary Compensation
Table.
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2 Total includes $5,500,000 previously reported in Summary Compensation Tables for prior years.

3 Amounts shown include awards granted under the terms of either The Procter & Gamble 1992 Stock Plan, The Procter & Gamble 2001 Stock and Incentive
Compensation Plan, or The Procter & Gamble 2009 Stock and Incentive Compensation Plan, depending on which plan was in effect at the time the NEO elected to
defer the award.

4 Total reflects the 2014 Key Manager Stock Grant which became nonforfeitable on June 30, 2014 because Mr. Lafley is retirement eligible. This award is also
reported in the Summary Compensation Table found on page 36 of this proxy statement.

5 Total includes delivery of a 2009 Key Manager Stock Grant that vested June 30, 2009, and the distribution of deferred compensation that Mr. Lafley elected
upon his retirement in 2010.

6 All equity awards included in this total have been reported in Summary Compensation Tables between FY 1997-98 and FY 2013-14, during the years when
Mr. Lafley was an NEO.

7 Total reflects registrant contributions in the form of RSUs pursuant to the PST Restoration Program, 100% of which are also reported in the Stock Awards
column on the Summary Compensation Table found on page 36 of this proxy statement.

8 Total reflects shares withdrawn to pay taxes due when PST Restoration RSUs vested according to the change in vesting provisions in 2013, described in footnote
6 on page 42 of this proxy statement.

9 Total includes $389,629 previously reported in Summary Compensation Tables for prior years.

10 Total includes $98,066 previously reported in Summary Compensation Tables for prior years.

11 Total reflects the delivery of a 2009 Key Manager Stock Grant that vested on June 30, 2009.

12 Total includes $1,903,969 previously reported in Summary Compensation Tables for prior years.

13 Total includes $584,179 previously reported in Summary Compensation Tables for prior years.

14 Total reflects the 2010, 2011, 2012, and 2013 Key Manager Stock Grants which became nonforfeitable this year when Mr. Riant became retirement eligible,
and the 2014 Key Manager RSU grant which became nonforfeitable on June 30, 2014. The 2014 award is also reported in the Summary Compensation Table
found on page 36 of this proxy statement.

15 Total reflects the delivery of a 2009 Key Manager Stock Grant that vested during this fiscal year.

16 Total reflects registrant contributions in the form of RSUs pursuant to the International Retirement Plan, 100% of which are also reported in the Stock Awards
column on the Summary Compensation Table found on page 36 of this proxy statement.

17 Total reflects shares withdrawn to pay taxes due when IRP RSUs vested according to the change in vesting provisions in 2013, described in footnote 8 on page
42 of this proxy statement.

The NEOs are eligible to participate in The Procter & Gamble Company Executive Deferred Compensation Plan (�EDCP�). Under EDCP, a
participant may defer up to 75% of base salary (an increase from 50% in prior years) and up to 100% of the STAR award. Amounts may be
deferred for a minimum of one year or until termination of employment. Payments that commence upon retirement, death, or disability may be
taken in a lump sum or installments (over a maximum period of ten years). All other payments under the plan are paid as a lump sum.

Amounts deferred under EDCP are credited with market earnings based on the same fund choices available to all employees under the
Company�s tax-qualified plan, with the exception of P&G stock, which is not offered as an investment option in the EDCP. Participants may
change fund choices on a daily basis.

Key Manager Stock Grants made in the form of RSUs that vest prior to delivery due to the NEO being retirement eligible are included in the
aggregate balance as deferred compensation awards under an employee stock and incentive compensation plan. Participants may also defer
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delivery of incentive awards earned under the current STAR and PSP programs and their predecessors, including the Business Growth Program,
which terminated on June 30, 2010, by electing to receive RSUs with deferred delivery. The RSUs are governed by the employee stock and
incentive compensation plan that was in effect at the time the award was granted. Similarly, other special equity awards that were deferred by an
NEO are included in the aggregate balance for amounts deferred under an employee stock and incentive compensation plan.

As described on page 32 of this proxy statement, federal tax rules limit the size of contributions that can be made to individuals pursuant to
tax-qualified defined contribution plans like the PST. To account for these limitations, the Company utilizes the PST Restoration Program to
make an additional annual contribution in the form of RSUs.

Similar to the PST, these RSUs become non-forfeitable once an executive has at least five years of service. The default form of payment is a
lump sum distribution one year after retirement, or the executive can elect to defer the lump sum to six or eleven years after retirement or to
commence ten annual installments at six or eleven years after retirement. Generally, executives have until retirement to change a previous
deferral election, with any such deferral elections or changes to deferral elections made in compliance with Section 409A of the Internal
Revenue Code. These RSUs earn dividend equivalents at the same rate as dividends on Common Stock and are accrued in the form of additional
RSUs each quarter and credited to the executive�s holdings. The value of each RSU may increase or decrease over time as the value is tied to the
price of the Common Stock. Finally, NEOs may convert certain of their PST Restoration Program RSUs into notional cash with the same
investment choices as those available under the EDCP.

The Company�s IRP is designed to provide retirement benefits for employees whose participation in retirement plans in their home countries has
been suspended because they are on assignments outside of that country. Under the IRP, the
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Company makes an annual contribution for each participant equal to the contribution that would have been made under the participant�s home
country retirement plan had the participant remained in that country and eligible to participate in that plan.

Historically, Company contributions to IRP were placed into one of several investment vehicles available within the IRP, at each participant�s
election. Participants in the U.S. receive their contributions in RSUs. These contributions vest according to the terms and conditions of the
participant�s home country retirement plan. Upon retirement from the Company, participants must elect to receive distributions from their IRP
accounts in one of four ways: (1) fixed-income annuity, (2) variable annuity, (3) lump sum, or (4) annual installments (over a maximum of 15
years).

Amounts the NEOs defer under any of the above-mentioned plans that are scheduled to be paid after termination of employment must be held by
the Company for a minimum of six months in order to comply with Section 409A of the Internal Revenue Code.
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Payments upon Termination or Change in Control

The Company does not have any employment contracts with its NEOs that require severance payments upon termination of their employment.
The only situation in which a separation allowance may be paid is if an employee is encouraged to separate from the Company. Certain elements
of compensation are, however, treated differently depending upon the specific circumstances of an NEO�s separation.

Key Compensation Programs

The following table describes the general treatment of compensation under the Company�s key programs under various separation scenarios for
all Company employees, including the NEOs.

Compensation

Element

Voluntary

Separation or

Termination for
Cause

Company

Encouraged
Separation

Retirement
or Disability

Change in

Control Death
Separation

Allowance

None Company has discretion
to pay up to 1 times
salary.

None None None

STAR No acceleration of
awards. Eligible for
award only if worked
the entire year.

No acceleration of
awards.

Pro-rated payment
based on time worked.

No acceleration of
awards.

Pro-rated payment
based on time worked.

No acceleration of
awards.

Pro-rated payment
based on time worked.

No acceleration of
awards.

Pro-rated payment
based on time
worked.

Key Manager

Stock Grant

All outstanding awards
forfeited at separation.

No acceleration of
option vesting or RSU
delivery.

All awards are retained
subject to original terms,
except for the current
year grant if separation
occurs before June 30.

No acceleration of
option vesting or RSU
delivery.
All awards are retained
subject to original terms,
except for the current
year grant if separation
occurs before June 30.

Vesting accelerated for
awards granted under
the 2001 plan.

For awards granted
under the 2009 plan,
vesting only accelerated
if awards not assumed,
unless termination
without cause or
resignation with �good
reason.�

Vesting accelerated for
all awards.

PSP Grant All outstanding awards
forfeited at separation.

No acceleration of
payment.

All awards are retained
subject to original terms,
except for the current
year grant if separation
occurs before June 30.

No acceleration of
payment.

All awards are retained
subject to original terms,
except for the current
year grant if separation
occurs before June 30.

Awards paid out at
target at time of the
Change in Control.

No acceleration of
payment.

All awards are
retained subject to
original terms, except
for the current year
grant if separation
occurs before June 30.

Special Equity

Awards

Unvested awards are
forfeited at separation
unless otherwise
determined by C&LD
Committee.

Unvested awards are
forfeited at separation
unless otherwise
determined by C&LD
Committee.

Unvested awards are
forfeited at separation
unless otherwise
determined by C&LD
Committee.

Vesting accelerated and
award paid at time of
the Change in Control.

Vesting accelerated
and award paid at
time of death.
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All equity awards listed above are governed by the employee stock plan under which the award was granted. The scenarios described above
assume that former employees comply with the terms and conditions of the applicable employee stock plan, including compliance with the
Company�s Purpose, Values and Principles and restrictions on competing with the Company following termination of employment. Failure to
comply with either of these provisions can result in forfeiture and/or cancellation of outstanding equity awards.

Retirement Plans and Other Deferred Compensation

The retirement plans in which the NEOs participate do not discriminate in scope, terms, or operation for NEOs versus all other participants. All
NEOs are fully vested in PST and will retain all shares upon termination of employment regardless of reason. PST Restoration RSUs vest at the
NEO�s fifth anniversary date. All NEOs are beyond their fifth anniversary date. Because Messrs. Geissler and Riant are retirement eligible, they
are both entitled to a Global IRA benefit value upon separation from the Company. Additionally, Mr. Geissler is fully vested in his IRP and
country pension plan account balances and therefore, would retain those balances upon termination for any reason. Mr. Riant is also vested in his
U.K. pension.

Salary and STAR bonuses deferred under EDCP, have been earned and therefore are retained upon termination for any reason. Similarly,
amounts deferred under the Business Growth Program and PSP have been earned and are retained
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upon termination for any reason. Vested amounts related to deferred compensation plans are not included in the following table because they are
reported in the Nonqualified Deferred Compensation Table on page 45 of this proxy statement.

Executive Benefits

� Executive Group Life Insurance�Benefits are retained if employee is eligible for early retirement.

� Financial Counseling�Employee may use the remaining balance until the end of the current calendar year for reimbursable
charges under the program.

� Unused Vacation�Employee is entitled to lump sum payment equal to value of accrued, but unused, vacation days.

� Other Programs�In most cases, participation ends on the last day worked, unless otherwise agreed to by the C&LD Committee.
Expatriate and Relocation Program

If an employee�s expatriate assignment terminates for any reason, the Company would pay for relocation to the home country and would cover
future taxes due related to the expatriate assignment.

Estimated Post-Employment Treatment of Compensation and Benefits

The following table and footnotes quantify the treatment of compensation or value of benefits that each NEO would receive under the Company�s
compensation programs upon various scenarios for termination of employment or a change in control of the Company. The amounts shown
assume the event that triggered the treatment occurred on June 30, 2014.
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Payments upon Termination or Change in Control

Name

Voluntary

Separation or

Termination
for Cause

($)

Company
Encouraged

Separation

($)

Retirement

or

Disability

($)

Change in
Control

($)

Death

($)
A. G. Lafley

Separation Allowance 0 2,000,000 0 0 0
STAR1 0 0 0 0 0

Key Manager Stock Grant2 0 0 0 0 0
PSP3 0 6,660,738 6,660,738 6,660,738 6,660,738

Executive Group Life Insurance 0 0 0 0 5,000,000
Jon R. Moeller

Separation Allowance 0 850,000 0 0 0
STAR1 0 0 0 0 0

Key Manager Stock Grant2 0 4,900,616 4,900,616 4,900,616 4,900,616
PSP3 0 4,900,558 4,900,558 4,900,558 4,900,558

Executive Group Life Insurance 0 0 0 0 1,870,000
Werner Geissler4

Separation Allowance 0 1,045,000 0 0 0
STAR1 0 0 0 0 791,545

Key Manager Stock Grant2 0 2,785,673 2,785,673 2,785,673 2,785,673
PSP3 0 5,806,072 5,806,072 5,806,072 5,806,072

Executive Group Life Insurance 0 0 0 0 2,299,000
Martin Riant

Separation Allowance 0 920,000 0 0 0
STAR1 0 0 0 0 1,400,485

Key Manager Stock Grant2 0 659,387 659,387 659,387 659,387
PSP3 0 3,194,134 3,194,134 3,194,134 3,194,134

Executive Group Life Insurance 0 0 0 0 2,024,000
Giovanni Ciserani

Separation Allowance 0 760,000 0 0 0
STAR1 0 0 0 0 0

Key Manager Stock Grant2 0 1,400,746 1,400,746 1,400,746 1,400,746
PSP3 0 3,194,134 3,194,134 3,194,134 3,194,134

Executive Group Life Insurance 0 0 0 0 1,672,000

1 STAR awards previously elected in stock options that would vest and become exercisable immediately upon death. No other amounts are included for STAR
because the NEO would be entitled to the same payment whether or not separation occurred on June 30, 2014.

2 Upon voluntary separation or termination, all outstanding awards would be forfeited. While all unvested awards are retained (except for the current year grant if
separation occurs before June 30) in the event of Company encouraged separation, retirement, or disability, these events do not trigger any change in the original
payment terms of the awards. The amounts shown for the Key Manager Stock Grant in the event of Company-encouraged separation, retirement or disability
represents the value of the unexercisable stock options and undelivered RSUs as of June 30, 2014 that would be retained at separation and payout according to the
original terms and timing of the grants. Awards vest and become immediately exercisable in the event of death or change in control.

3 Upon voluntary separation or termination, all outstanding awards would be forfeited. While all unvested awards are retained (except for the current year grant if
separation occurs before June 30) in the event of Company-encouraged separation, retirement or disability, or death, these events do not trigger any change in the
original payment terms of the awards. In the event of change in control, PSP will pay out at target on the date of the change in control. The amounts shown for the
PSP Grants represent the value of the unvested PSUs as of June 30, 2014 that would be retained on the triggering event and pay out according to the original terms
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and timing of the grants.

4 As part of the Company�s overall restructuring and productivity effort, Mr. Geissler, formerly Vice Chairman�Global Operations, was named Vice
Chairman�Advisor to the Chairman and Chief Executive Officer effective July 1, 2014. In this capacity, he will report to Mr. Lafley until his future retirement date,
which is expected to occur no later than June 30, 2015 and will be determined based on business need and mutual agreement. Because Mr. Geissler�s role was
eliminated as part of the Company�s restructuring, he will receive a lump sum payment equal to one year�s salary upon his retirement. In exchange for this
compensation, Mr. Geissler will be subject to certain non-compete, non-solicitation, and non-disparagement obligations.
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Security Ownership of Management and Certain Beneficial Owners

The following table shows all entities that are the beneficial owners of more than 5% of any class of the Company�s voting securities:

Title of Class
Name and Address
of Beneficial Owner Amount and Nature Percent of Class

Common   BlackRock, Inc.

  40 East 52nd Street
  New York, NY 10022

147,073,9981 5.40% 

Common   The Vanguard Group

  100 Vanguard Blvd.

  Malvern, PA 19355

144,499,8542 5.31% 

1 Based on information as of December 31, 2013 contained in a Schedule 13G/A filed with the SEC on February 12, 2014 by BlackRock, Inc. The Schedule
13G/A indicates that BlackRock, Inc. has sole voting and dispositive power with respect to these shares.

2 Based on information as of December 31, 2013 contained in a Schedule 13G filed with the SEC on February 6, 2014 by The Vanguard Group. The Schedule 13G
indicates that The Vanguard Group has (i) sole power to vote or direct to vote with respect to 4,447,593 shares, (ii) sole dispositive power with respect to
140,354,004 shares, and (iii) shared dispositive power with respect to 4,145,850 shares.

The following tables and footnotes provide information regarding the ownership of the Company�s Common Stock and Series A and B ESOP
Convertible Class A Preferred Stock by all Directors and nominees, each NEO, and all Directors and executive officers as a group on August 15,
2014:

Common Stock
Number of shares/options

Amount and  Nature of Beneficial Ownership

Name

Direct1
and Profit
Sharing
Plan2

Right to
Acquire3

Trusteeships
and Family
Holdings4 Total

Percent
of Class

Restricted
Stock Units

5

Angela F. Braly 7,546 0 0 7,546 6 10,490
Kenneth I. Chenault 6,093 0 0 6,093 6 15,392
Giovanni Ciserani 12,217 360,697 0 372,914 6 13,660
Scott D. Cook 21,579 7,790 32,564 61,933 6 28,045
Susan Desmond-Hellmann 0 0 0 0 6 7,564
Werner Geissler 82,243 1,048,591 0 1,130,834 6 163,083
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A.G. Lafley7 147,128 2,059,795 146,785 2,353,708 6 501,159
Terry J. Lundgren 2,021 0 530 2,551 6 2,364
W. James McNerney, Jr. 24,857 0 0 24,857 6 28,045
Jon R. Moeller8 37,736 569,757 0 607,493 6 71,534
Martin Riant 10,534 352,245 686 363,465 6 80,821
Margaret C. Whitman 0 0 11,075 11,075 6 7,564
Mary Agnes Wilderotter 0 0 0 0 6 13,041
Patricia A. Woertz 1,660 0 0 1,660 6 15,392
Ernesto Zedillo 5,785 3,760 0 9,545 6 28,045
32 Directors and executive officers, as a group 758,266 8,974,278 211,631 9,944,175 6 1,590,713

1 Includes unrestricted Common Stock over which each Director or executive officer has sole voting and investment power and restricted Common Stock over
which they have voting power but no investment power (until restrictions lapse).

2 Common Stock allocated to personal accounts of executive officers under the Retirement Trust pursuant to PST. Plan participants have sole discretion as to
voting and, within limitations provided by PST, investment of shares. Shares are voted by the Trustees in accordance with instructions from participants. If
instructions are not received by the Trustees as to the voting of particular shares, shares are to be voted in proportion to instructions actually received from other
participants in the Retirement Trust.
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3 Total includes stock options that have vested or will vest within 60 days, any PSP awards (as described on pages 31-32) that will deliver as Common Stock in
August 2014, any Restricted Stock that will vest within 60 days, and any RSUs that will deliver as Common Stock within 60 days.

4 The individuals involved share voting and/or investment powers with other persons with respect to the shares shown in this column.

5 RSUs represent the right to receive unrestricted shares of Common Stock upon the lapse of restrictions, at which point the holders will have a non-forfeitable
right to delivery of Common Stock on a specific date in the future. Total includes any PSP awards that will deliver as RSUs in August 2014. RSUs that will not
deliver within 60 days of the record date are not considered �beneficially owned� because holders are not entitled to voting rights or investment control until the
shares are delivered.

6 Less than .085% for any one Director or NEO, and for the Directors and executive officers, as a group.

7 Total includes shares indirectly held by Mr. Lafley through his spouse, who was previously employed by the Company.

8 Totals include shares, stock options, and RSUs indirectly held by Mr. Moeller through his spouse, who is also employed by the Company.

Series A ESOP Convertible
Class A Preferred Stock

Number of shares
Amount and Nature

of Beneficial Ownership

Name
Profit Sharing

Plan1 Trusteeships
Percent of
Series

Angela F. Braly         � �  �  
Kenneth I. Chenault         � �  �  
Giovanni Ciserani         � �  �  
Scott D. Cook         � �  �  
Susan Desmond-Hellmann         � �  �  
Werner Geissler     1,675 �  2

A.G. Lafley3     6,198 �  2

Terry J. Lundgren         � �  �  
W. James McNerney, Jr.         � �  �  
Jon R. Moeller4   12,858 �  2

Martin Riant     2,538 �  2

Margaret C. Whitman         � �  �  
Mary Agnes Wilderotter         � �  �  
Patricia A. Woertz         � �  �  
Ernesto Zedillo         � �  �  
32 Director and executive officers, as a group 108,315 �  2

Employee Stock Ownership Trust of The Procter & Gamble Profit Sharing Trust and
Employee Stock Ownership Plan

P.O. Box 599

Cincinnati, Ohio 45201-0599

8,475,1415
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(R. L. Antoine, S. P. Donovan, Jr. and R. C. Stewart, Trustees)

1 Shares allocated to personal accounts of executive officers under the Employee Stock Ownership Trust pursuant to PST. Plan participants have sole discretion as
to voting and, within limitations provided by PST, investment of shares. Shares are voted by the Trustees in accordance with instructions from participants. If
instructions are not received by the Trustees as to the voting of particular shares, shares are to be voted in proportion to instructions actually received from other
participants in the Trust.

2 Less than .025% for any NEO; by the terms of the stock, only persons who are or have been employees can have beneficial ownership of these shares. Less than
.207% for the Directors and executive officers, as a group.

3 Total includes shares indirectly held by Mr. Lafley through his spouse, who was previously employed by the Company.

4 Total includes shares indirectly held by Mr. Moeller through his spouse, who is also employed by the Company.

5 Unallocated shares. The voting of these shares is governed by the terms of PST, which provides that the Trustees shall vote unallocated shares held by them in
proportion to instructions received from Trust participants as to voting of allocated shares. The disposition of these shares in connection with a tender offer would
be governed by the terms of PST, which provides that the Trustees shall dispose of unallocated shares held by them in proportion to instructions received from
Trust participants as to the disposition of allocated shares.
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Series B ESOP Convertible

Class A Preferred Stock

Number of shares
Amount and Nature

of Beneficial Ownership

Name
Profit Sharing

Plan1 Trusteeships
Percent of
Series

Angela F. Braly     � �  �  
Kenneth I. Chenault     � �  �  
Giovanni Ciserani     � �  �  
Scott D. Cook     � �  �  
Susan Desmond-Hellmann     � �  �  
Werner Geissler    553 �  2

A.G. Lafley 1,228 �  2

Terry J. Lundgren     � �  �  
W. James McNerney, Jr.     � �  �  
Jon R. Moeller     � �  �  
Martin Riant      91 �  �  
Margaret C. Whitman     � �  2

Mary Agnes Wilderotter     � �  �  
Patricia A. Woertz     � �  �  
Ernesto Zedillo     � �  �  
32 Directors and executive officers, as a group 2,967 �  2

Employee Stock Ownership Trust of The Procter & Gamble Profit Sharing Trust and
Employee Stock Ownership Plan

P.O. Box 599

Cincinnati, Ohio 45201-0599

(R. L. Antoine, S. P. Donovan, Jr. and R. C. Stewart, Trustees) 35,685,1153

1 Shares allocated to personal accounts of executive officers under the Employee Stock Ownership Trust pursuant to PST. Plan participants have sole discretion as
to voting and, within limitations provided by PST, investment of shares. Shares are voted by the Trustees in accordance with instructions from participants. If
instructions are not received by the Trustees as to the voting of particular shares, shares are to be voted in proportion to instructions actually received from other
participants in the Trust.

2 Less than .003% for any NEO; by the terms of the stock, only persons who are or have been employees can have beneficial ownership of these shares. Less than
.006% for the Directors and executive officers, as a group.

3 Unallocated shares. The voting of these shares is governed by the terms of PST, which provides that the Trustees shall vote unallocated shares held by them in
proportion to instructions received from Trust participants as to voting of allocated shares. The disposition of these shares in connection with a tender offer would
be governed by the terms of PST, which provides that the Trustees shall dispose of unallocated shares held by them in proportion to instructions received from
Trust participants as to the disposition of allocated shares.
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Section 16(a) Beneficial Ownership Reporting Compliance

Ownership of, and transactions in, Company stock by executive officers and Directors of the Company are required to be reported to the SEC
pursuant to Section 16 of the Securities Exchange Act of 1934. As a practical matter, the Company assists its Directors and officers by
monitoring transactions and completing and filing Section 16 reports on their behalf. All Directors and officers complied with these
requirements during the past fiscal year.
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Report of the Audit Committee

Each member of the Audit Committee is an independent Director as determined by the Board of Directors, based on the NYSE listing standards
and the Board�s own Independence Guidelines. Each member of the Committee also satisfies the SEC�s additional independence requirement for
members of audit committees. The Board of Directors has determined that Ms. Woertz and Mr. Chenault meet the criteria for �Audit Committee
Financial Expert� as defined by SEC rules. The Board of Directors has also determined that all Audit Committee members are financially literate.
See page 13 for further detail on Audit Committee composition.

As noted previously in the proxy statement, the Committee�s work is guided by a charter, which can be found in the corporate governance section
of the Company�s website at www.pginvestor.com. The Audit Committee has the responsibilities set forth in its charter with respect to:

� Accounting, financial reporting and disclosure processes, and adequacy of systems of disclosure and internal control established
by management;

� Quality and integrity of the Company�s financial statements;

� Company�s compliance with legal and regulatory requirements;

� Company�s overall risk management profile;

� Independent registered public accounting firm�s qualifications and independence;

� Performance of the Company�s internal audit function and the independent registered public accounting firm;

� Preparing this annual Report of the Audit Committee to be included in the Company�s proxy statement.
Management has the Company�s primary responsibility for establishing and maintaining adequate internal financial controllership, for preparing
the financial statements and for the public reporting process. Deloitte & Touche LLP, the Audit Committee-appointed independent registered
public accounting firm for the fiscal year ended June 30, 2014, is responsible for expressing opinions on the conformity of the Company�s
audited financial statements with generally accepted accounting principles and on management�s assessment of the effectiveness of the
Company�s internal control over financial reporting.

In its role of financial reporting oversight, the Committee reviewed and discussed with management and Deloitte & Touche LLP the audited
financial statements for the year ended June 30, 2014, and management�s assessment of the effectiveness of the Company�s internal control over
financial reporting. In this context, the Committee met 8 times (including telephone meetings to discuss quarterly results) during the fiscal year
ended June 30, 2014. The Committee has reviewed with Deloitte & Touche LLP matters required to be discussed pursuant to auditing standards
adopted by the Public Company Accounting Oversight Board (�PCAOB�). In addition, the Committee has discussed various matters with
Deloitte & Touche LLP related to the Company�s consolidated financial statements, including critical accounting policies and practices used,
alternative treatments for material items that have been discussed with management, and other material written communications between
Deloitte & Touche LLP and management. The Committee has also received written disclosures and the letter from Deloitte & Touche LLP
required by PCAOB Rule 3526, �Communication with Audit Committees Concerning Independence,� and has discussed with Deloitte & Touche
LLP its independence from the Company and its management. In addition, the Committee has received written material addressing Deloitte &
Touche LLP�s internal quality control procedures and other matters, as required by the NYSE listing standards. The Committee understands the
need for Deloitte & Touche LLP to maintain objectivity and independence in its audit of the Company�s financial statements and internal controls
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over financial reporting. The Committee has implemented a formal pre-approval process for non-audit fee spending, and it seeks to limit this
spending to a level that keeps the core relationship with Deloitte & Touche LLP focused on financial statement review and evaluation. A copy of
this pre-approval process is attached to this proxy statement as Exhibit B.

Based on the considerations referred to above, the Committee recommended to our Board of Directors that the audited financial statements for
the year ended June 30, 2014 be included in our Annual Report on Form 10-K for 2014 and selected Deloitte & Touche LLP as the independent
registered public accounting firm for the Company for the fiscal year ending June 30, 2015. This report is provided by the following independent
Directors, who constitute the Committee:

Edgar Filing: PROCTER & GAMBLE Co - Form DEF 14A

Table of Contents 106



Patricia A. Woertz, Chair

Angela F. Braly

Kenneth I. Chenault

Susan Desmond-Hellmann

Mary Agnes Wilderotter

August 12, 2014
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Fees Paid to the Independent Registered Public Accounting Firm

The Audit Committee, with the ratification of the shareholders, engaged Deloitte & Touche LLP to perform an annual audit of the Company�s
financial statements for the fiscal year ended June 30, 2014. The Audit Committee was responsible for determination and approval of audit fees
primarily based on audit scope, with consideration of audit team skills and experiences.

Pursuant to rules of the SEC, the fees billed by Deloitte & Touche LLP, the member firms of Deloitte Touche Tohmatsu, and their respective
affiliates (collectively �Deloitte�), are disclosed in the table below:

Fees Paid to Deloitte

(Dollars in Thousands)

FY 2012-13 FY 2013-14
Audit Fees $31,499 $31,635
Audit-Related Fees 2,037 6,048
Tax Fees 679 555
Subtotal 34,215 38,238
All Other Fees 911 746
Deloitte Total Fees $35,126 $38,984

Services Provided by Deloitte

All services provided by Deloitte are permissible under applicable laws and regulations. The Company has adopted policies and procedures for
pre-approval of services by Deloitte as described in Exhibit B to this proxy statement. The fees paid to Deloitte shown in the table above were all
pre-approved in accordance with these procedures and include:

1) Audit Fees�These are fees for professional services performed by Deloitte for the audit of the Company�s annual financial
statements and review of financial statements included in the Company�s 10-Q filings, and services that are normally provided
in connection with statutory and regulatory filings or engagements.

2) Audit-Related Fees�These are fees for assurance and related services performed by Deloitte that are reasonably related to the
performance of the audit or review of the Company�s financial statements. This includes: employee benefit and compensation
plan audits; due diligence related to mergers and acquisitions; other attestations by Deloitte, including those that are required
by statute, regulation or contract; and consulting on financial accounting/reporting standards and controls.

3) Tax Fees�These are fees for professional services performed by Deloitte with respect to tax compliance and tax returns. This
includes review of original and amended tax returns for the Company and its consolidated subsidiaries; refund claims,
payment planning/tax audit assistance; and tax work stemming from �Audit-Related� items.

4)
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All Other Fees�These are fees for other permissible work performed by Deloitte that does not meet the above category
descriptions. The fees cover training programs, consulting, and various subscriptions and local engagements that are
permissible under applicable laws and regulations including tax filings for individual employees included in the Company
expatriate program.

These services are actively monitored (both spending level and work content) by the Audit Committee to maintain the appropriate objectivity
and independence in Deloitte�s core work, which is the audit of the Company�s consolidated financial statements. The Committee also concluded
that Deloitte�s provision of audit and non-audit services to the Company and its affiliates is compatible with Deloitte�s independence.
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ITEM 1. ELECTION OF DIRECTORS

See pages 5-9 of this proxy statement

ITEM 2. PROPOSAL TO RATIFY APPOINTMENT OF THE

INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

The Audit Committee is directly responsible for the appointment, compensation, retention and oversight of the independent external audit firm
retained to audit the Company�s financial statement. In order to assure continuing audit independence and objectivity, the Audit Committee will
periodically consider whether there should be a rotation of the independent external audit firm. In accordance with the SEC-mandated rotation of
the audit firm�s lead engagement partner, the Audit Committee is also involved in the selection of the external audit firm�s lead engagement
partner.

The Audit Committee selected Deloitte & Touche LLP as the Company�s independent registered public accounting firm to perform the audit of
our financial statements and our internal controls over financial reporting for the fiscal year ending June 30, 2015. Deloitte & Touche LLP was
our independent registered public accounting firm for the fiscal year ended June 30, 2014. The members of the Audit Committee and Board
believe that the retention of Deloitte & Touche LLP to serve as the Company�s independent external auditor is in the best interest of the Company
and its shareholders. In the course of these reviews, the Audit Committee considers, among other things: external auditor capability,
effectiveness and efficiency of audit services, results from periodic management and Audit Committee performance assessments, and
appropriateness of fees in the context of audit scope. The Committee also reviews and approves non-audit fees.

Deloitte & Touche LLP representatives are expected to attend the 2014 annual meeting. They will have an opportunity to make a statement if
they desire to do so and will be available to respond to appropriate shareholder questions.

We are asking our shareholders to ratify the selection of Deloitte & Touche LLP as our independent registered public accounting firm. Although
ratification is not required by the Company�s Code of Regulations, the By Laws of the Board of Directors, or otherwise, the Board is submitting
the selection of Deloitte & Touche LLP to our shareholders for ratification as a matter of good corporate practice. The Board will take into
consideration the shareholder vote, but the Audit Committee, in its discretion, may still retain Deloitte & Touche LLP or select a different
independent registered public accounting firm at any time during the year if it determines that such a change would be in the best interest of the
Company and our shareholders.

The Board of Directors recommends a vote FOR the following proposal:

RESOLVED, That action by the Audit Committee appointing Deloitte & Touche LLP as the Company�s independent registered public
accounting firm to conduct the annual audit of the financial statements of the Company and its subsidiaries for the fiscal year ending
June 30, 2015 is hereby ratified, confirmed, and approved.

ITEM 3. PROPOSAL TO ADOPT THE PROCTER & GAMBLE

2014 STOCK AND INCENTIVE COMPENSATION PLAN

On June 10, 2014, the Board of Directors approved for submission to the shareholders The Procter & Gamble 2014 Stock and Incentive
Compensation Plan (the �2014 Plan� or �Plan�), as set forth in Exhibit C to this proxy statement.

This year, the Board of Directors is recommending consolidating the Company�s equity programs under an omnibus plan that incorporates best
practices. As a result, the 2014 Plan replaces both The Procter & Gamble 2009 Stock and Incentive Compensation Plan (the �2009 Plan�), which
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was adopted by the Board of Directors on August 11, 2009 and approved by shareholders at the annual meeting held on October 13, 2009, and
The Procter & Gamble 2013 Non-Employee Directors� Stock Plan, which was adopted by the Board of Directors on June 4, 2013, and approved
at the annual meeting of the shareholders held on October 8, 2013.

The Board recommends that shareholders support the 2014 Plan for the following reasons:
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� The purpose of the Plan is to strengthen the alignment of interests between those employees of the Company and its subsidiaries
who are largely responsible for the success of the business, as well as non-employee Directors, and the Company�s shareholders
through increased ownership of the Company.

� The 2014 Plan requests the same number of shares as the 2009 Plan and is expected to last for about the same time. P&G�s
historic burn rate is below that of our Peer Group at less than 1.2%.

� The 2014 Plan reflects best practices in equity compensation including:

§ Administered by the Compensation & Leadership Development Committee which is made up entirely of independent
directors.

§ Double Trigger. Time-based equity awards do not vest solely on account of a change-in-control (requires a qualifying
termination following a change-in-control).

§ No re-pricing or backdating of stock options.

§ No discounted stock options or stock appreciation rights.

§ Awards are subject to forfeiture and clawback for violation of certain plan provisions.

§ No liberal share counting. The 2014 Plan does not allow for reuse of shares tendered, exchanged or withheld to cover option
exercise costs, any award shares withheld to cover taxes, and all shares underlying an award of stock appreciation rights
once such stock appreciation rights are exercised.

For the reasons set forth above, the Board recommends that you vote FOR the following resolution:

RESOLVED, That The Procter & Gamble 2014 Stock And Incentive Compensation Plan, as set forth in Exhibit C to this proxy statement, is
hereby approved and authorized.

Summary of the 2014 Plan

The following is a summary of the basic features of the 2014 Plan. For additional information, please refer to the specific provision of the full
text of the 2014 Plan set forth in Exhibit C to this proxy statement.

Administration

The Compensation & Leadership Development Committee (the �Committee�) will administer the Plan. The Committee has the authority to:
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� select the Plan participants;

� grant awards in amounts and forms as the Committee shall determine;

� impose restrictions, terms, and conditions upon such awards as the Committee shall deem appropriate;

� make determinations necessary for administering the Plan;

� establish administrative regulations consistent with the Plan;

� amend the Plan or any award agreement as provided in the Plan;

� designate employees of the Company to assist in the administration and operation of the Plan.
Eligibility

The participants in the Plan shall be non-employee Directors and those employees who, in the opinion of the Committee, have demonstrated a
capacity for contributing in a substantial manner to the success of the Company. This currently includes 10 non-employee Directors and
approximately 6,000 of the Company�s key managers who receive awards on an annual basis. It also includes an additional 8,000 employees
currently eligible for cash bonuses who can elect to take all or part of their bonuses in stock options issued pursuant to the Plan.
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Shares Available and Individual Award Limits

The Plan permits the award of up to 160 million new shares. In addition, to the extent shares remain available, the following may be awarded
under the Plan:

� shares that are available for awards under The Procter & Gamble 2013 Non-Employee Directors� Stock Plan, The Procter &
Gamble 2009 Stock and Incentive Compensation Plan, The Procter & Gamble 2001 Stock and Incentive Compensation Plan,
The Procter & Gamble 1992 Stock Plan, The Procter & Gamble 1992 Stock Plan (Belgian Version), The Procter & Gamble
Future Shares Plan, The Gillette Company 2004 Long-Term Incentive Plan, The Gillette Company 1971 Stock Option Plan, and
The Procter & Gamble 2003 Non-Employee Directors� Stock Plan.

All stock options and SARs granted under the Plan shall be counted against the aggregate number of shares on a one-for-one basis while all
other full-value awards to be settled in shares shall be counted as 5 shares for each share awarded. The 5:1 ratio means that only 32 million new
shares could be awarded as full value shares or up to 160 million shares if all awards were granted as stock options. The maximum number of
shares with respect to which options or other awards may be granted to any non-employee Director in any calendar year shall not exceed 10,000.
The maximum number of shares with respect to which stock options or SARs may be granted to any employee who is a participant in any
calendar year shall not exceed two million.

Types of Awards

� Common Stock, Restricted Stock Units (�RSUs�), and Restricted Stock. The Committee may grant common stock, restricted
shares, or RSUs to Participants. In doing so, the Committee, in its discretion, may impose conditions or restrictions on the
award. The Committee may also authorize Participants the right to elect to convert all or a portion of cash fees received into
common stock, RSUs, or restricted stock.

� Nonstatutory and Incentive Stock Options. All stock options must have a maximum life of no more than ten years from the date
of grant, and no options may be exercisable within one year from the date of grant except in the case of death of the recipient. At
the time of grant, the Committee shall establish the exercise price for any stock option. In no event shall the exercise price be
less than one hundred percent (100%) of the fair market value of the common stock on the date of grant. Stock options may only
be exercised by the recipient, except in the event of legal incompetence of the recipient (where the recipient�s legally appointed
guardian may exercise the stock option) or in the event the Committee approves transfer of a stock option. All unexercised stock
options and SARs granted to a recipient who ceases to be an employee or Director of the Company or any of its subsidiaries are
subject to the provisions of the award agreement governing the right to exercise following the participant�s termination of
employment or directorship. In the event of a recipient�s death, stock options may be exercised by the recipient�s beneficiary.

� Stock Appreciation Rights (�SARs�). A SAR offers the recipient the right to receive payment for the difference (spread) between
the exercise price of the stock appreciation right and the market value of the Company�s common stock at the time of redemption.
The primary purpose for granting stock appreciation rights has been to provide some of the incentive benefits of stock options to
key international managers resident in those few countries where tax and other requirements make stock options less attractive.
SARs are generally subject to the same limitations and restrictions regarding exercise, transfer, and forfeiture as stock options.

� Performance-Related Awards. Section 162(m) of the Internal Revenue Code generally limits to $1,000,000 the amount that a
publicly held corporation may deduct for the compensation paid to its Chief Executive Officer and its three most highly
compensated officers other than the Chief Executive Officer and Chief Financial Officer. �Qualified performance-based
compensation,� however, is not subject to the $1,000,000 deduction limit. Accordingly, the Plan permits the Committee to
designate any award as performance-based compensation and establish performance measures consistent with Section 162(m).
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Performance awards may be granted either alone or in addition to other grants made under the Plan. The maximum performance
award that can be granted for any one-year period cannot exceed $20,000,000 or 400,000 shares of common stock.

Conditions for Awards

Each employee participant is required to accept each grant under the Plan subject to the terms and conditions of the grant materials and the Plan.
At the time of exercise of a stock option or SAR, an employee participant must certify either
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that he or she intends to remain employed by the Company or one of its subsidiaries for at least one year or intends to leave the Company or one
of its subsidiaries within one year but has no intention to: 1) engage in competitive employment with the Company or its subsidiaries for a
period of three years following termination of employment, unless the Participant first obtains written permission from the Company; 2) solicit
Company employees to work elsewhere or solicit business from the Company�s customers, suppliers, or partners, unless the Participant first
obtains written permission of the Company; 3) take any action significantly contrary to the best interests of the Company; or 4) disclose any of
the Company�s trade secrets or confidential information. The Committee may waive certain of these conditions or impose different conditions
that do not increase or extend the rights of the participants. The Plan also contains a clawback provision which allows the Company to recover
the net proceeds resulting from the exercise of stock options or SARs and the value of any common stock or other awards delivered pursuant to
the Plan should a participant violate these covenants.

Additional Information

� Term. The 2014 Plan term is October 14, 2014 through December 31, 2024.

� Amendment. The Board may repeal or amend the Plan except that no amendment can increase the aggregate number of shares
subject to the Plan, reduce the option price of an outstanding option, reduce the grant price of an outstanding SAR, or alter the
persons eligible to participate in the Plan.

� Treatment of Awards upon Change in Control. Upon a change in control, any performance-based award shall be deemed to be
satisfied at the target. If the successor does not assume the awards under the Plan, stock options and SARs vest immediately, any
conditions or restrictions on common stock, restricted stock, or RSUs lapse. If the successor does assume the awards, stock
options and SARs vest immediately, and any conditions or restrictions on common stock, restricted stock, RSUs, or
performance-based awards lapse only for the participants who are involuntarily terminated within two years for reasons other
than cause or who terminate their employment for good reason.

� Market Price. On August 15, 2014, the average of the high and low market prices of the Company�s common stock on the New
York Stock Exchange was $81.71 per share.

 U.S. Federal Income Tax Consequences

The following is a general discussion of the federal income tax consequences of awards made under the 2014 Plan. The information is provided
for shareholders considering how to vote on this proposal and is not tax guidance to Participants.

� RSUs. RSUs are taxable to the recipient as ordinary income when the stock or cash is payable to the recipient, even if the RSUs
become non-forfeitable at an earlier date. Dividend equivalents that accumulate before the RSU is payable are paid and taxable
when the RSUs become payable. The Company is not entitled to a deduction until the stock or cash is payable.

� Restricted Stock. Unless a participant has made an election under Section 83(b) of the Internal Revenue Code to be taxed at
grant, restricted stock is taxable as ordinary income in the taxable year in which the restrictions lapse. At that time, the
participant will have taxable ordinary income and the Company will be entitled to a deduction. The amount subject to taxation
(and deductible by the Company) is the fair market value of the shares reduced by any amount paid for the shares. Any
accumulated dividends are also subject to taxation (and deductible by the Company) when the restrictions lapse.
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� Common Stock. Common stock is taxable to the recipient as ordinary income when the stock is granted to the recipient. The
Company is entitled to a deduction in the year the stock is granted.

� Nonstatutory Stock Options. Nonstatutory stock options are not taxable to the Participant at grant, and the Company will not be
entitled to a deduction at that time. A Participant will have taxable ordinary income on the date of exercise of the option in an
amount that will be equal to the difference between the market price of the optioned shares on the date of exercise and the
exercise price. The Company will be entitled to a corresponding deduction at that time.

� Incentive Stock Options. Incentive stock options are generally not taxable to the Participant at grant or exercise if the Participant
has continuously been an employee from the time of the grant until at least three months before exercise. However, the spread at
exercise is an �adjustment� item for alternative minimum tax purposes. Any gain realized on the sale or other disposition of stock
acquired on exercise of an incentive stock option
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is considered as long-term capital gain for tax purposes if the Participant holds the stock more than two years after the date the
option was granted and more than one year after the date of exercise of the option. If the stock is disposed of within one year
after exercise, the lesser of any gain on such disposition or the spread at exercise (i.e., the excess of the fair market value of the
stock on the date of exercise over the exercise price) is treated as ordinary income, and any appreciation after the date of exercise
is considered long-term or short-term capital gain depending on the holding period prior to sale. However, the spread at exercise
(even if greater than the gain on the disposition) is treated as ordinary income if the disposition is one on which a loss, if
sustained, is not recognized � e.g., a �wash� sale or a sale to a related party.

� SARs. Like nonstatutory stock options, SARs are not taxable to the recipient at grant, but will result in taxable ordinary income
on the date of exercise equal to the amount paid to the recipient, i.e., the difference between the value of the shares on the date of
exercise and the exercise price. Similarly, the Company will be entitled to a deduction when the SARs are exercised.

 New Plan Benefits

The following table shows the amounts that were awarded to employees as a group for FY 2013-14 under the 2009 Plan and The Procter &
Gamble 2013 Non-Employee Directors� Stock Plan, which are the amounts that would have been awarded under the 2014 Plan had it been in
effect. Amounts to be awarded under the 2014 Plan are not determinable, but the Company intends to make future awards consistent with current
employee compensation practices.

2014 Procter & Gamble Stock and Incentive Compensation Plan
Name and Position Dollar Value ($) Number of Units
A.G. Lafley

Chairman of the Board, President and Chief Executive Officer   12,230,582      176,1041

Jon R. Moeller

Chief Financial Officer     5,204,432      185,3652

Werner Geissler

Vice Chairman�Global Operations     4,806,460      238,8623

Martin Riant

Group President�Baby, Feminine and Family Care     3,662,190      151,3574

Giovanni Ciserani

Group President�Global Fabric and Home Care     2,865,503      140,6045

Executive Officer Group   99,354,802   3,868,1906

Non-Employee Director Group      2,293,0797        29,7138

All Other Employees Group 353,328,845 24,438,8229
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1 Of the 176,104 units issued, 91,351 are RSUs and 84,753 are PSUs.

2 Of the 185,365 units issued, 130,626 are Stock Options or SARs, 22,575 are RSUs, and 32,164 are PSUs.

3 Of the 238,862 units issued, 199,594 are Stock Options or SARs, 2,146 are RSUs, and 37,122 are PSUs.

4 Of the 151,357 units issued, 116,247 are Stock Options or SARs, 13,370 are RSUs, and 21,740 are PSUs.

5 Of the 140,604 units issued, 116,960 are Stock Options or SARS, 1,904 are RSUs, and 21,740 are PSUs.

6 Of the 3,868,190 units issued, 2,876,831 are Stock Options or SARs, 368,447 are RSUs, and 622,912 are PSUs.
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7 The $2,293,079 in value includes the annual $175,000 RSU grant made to each Non-Employee Director in October. The remaining $543,079 includes equity
granted in lieu of cash fees as elected by certain Non-Employee Directors.

8 Of the 29,713 units issued, 22,930 are RSUs, 4,716 are shares of Common Stock, and the remaining 2,067 are Restricted Shares.

9 Of the 24,438,822 units issued, 22,950,336 are Stock Options or SARs and 1,488,486 are RSUs.

 Additional Equity Compensation Plan Information

The following table gives information about the Company�s common stock that may be issued upon the exercise of options, warrants and rights
under all of the Company�s equity compensation plans as of June 30, 2014. The table includes the following plans: The Procter & Gamble 1992
Stock Plan; The Procter & Gamble 1992 Stock Plan (Belgian Version); The Procter & Gamble 1993 Non-Employee Directors� Stock Plan; The
Procter & Gamble Future Shares Plan; The Procter & Gamble 2001 Stock and Incentive Compensation Plan; The Procter & Gamble 2003
Non-Employee Directors� Stock Plan; The Gillette Company 2004 Long-Term Incentive Plan; The Procter & Gamble 2009 Stock and Incentive
Compensation Plan; and The Procter & Gamble 2013 Non-Employee Directors� Stock Plan.

Plan Category

Number of securities

to be issued upon
exercise of
outstanding

options, warrants,
and rights

(A)

Weighted-average
exercise price of
outstanding

options, warrants,
and rights

(B)

Number of securities
remaining available
for future issuance

under equity
compensation plans
(excluding securities

reflected in
column (A))

(C)
Equity Compensation Plans approved by
security holders1
Options

Restricted Stock Units (RSUs)/Performance Stock
Units (PSUs)

280,075,306

10,678,573

$59.8321

N/A

2

2

Equity compensation plans not approved by
security holders3
Options 11,550,407 $57.8818 4

Grand Total 302,304,286 $59.74485 26,684,466

1 Includes The Procter & Gamble 1992 Stock Plan; The Procter & Gamble 1993 Non-Employee Directors� Stock Plan; The Procter & Gamble 2001 Stock and
Incentive Compensation Plan; The Procter & Gamble 2003 Non-Employee Directors� Stock Plan; The Procter & Gamble 2009 Stock and Incentive Compensation
Plan; and The Procter & Gamble 2013 Non-Employee Directors� Stock Plan.

2 Of the plans listed in footnote 1, only The 2013 Non-Employee Directors� Stock Plan and The Procter & Gamble 2009 Stock and Incentive Compensation Plan
allow for future grants of securities. The maximum number of shares that may be granted under these plans is 180 million shares. Under The Procter & Gamble
2009 Stock and Incentive Compensation Plan, stock options and stock appreciation rights are counted on a one-for-one basis, while full value awards (such as
RSUs and PSUs) are counted as 2.88 shares for each share recorded. Total shares available for future issuance under these plans is approximately 27 million
shares.
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3 Includes The Procter & Gamble 1992 Stock Plan (Belgian version); The Procter & Gamble Future Shares Plan; and The Gillette Company 2004 Long-Term
Incentive Plan.

4 None of the plans listed in footnote 3 allow for future grants of securities.

5 Weighted average exercise price of outstanding options only.

The following narrative provides a description of the Company�s non-shareholder-approved plans.

The Procter & Gamble 1992 Stock Plan (Belgian Version)

No further grants can be made under the plan, although unexercised stock options previously granted under this plan remain outstanding. This
plan was approved by the Company�s Board of Directors on February 14, 1997. Although the plan has not been submitted to shareholders for
approval, it is nearly identical to The Procter & Gamble 1992 Stock Plan, approved by the Company�s shareholders on October 13, 1992, except
for a few minor changes designed to comply with Belgian tax laws.
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The plan was designed to attract, retain and motivate key Belgian employees. Under the plan, eligible participants were: (i) granted or offered
the right to purchase stock options, (ii) granted stock appreciation rights and/or (iii) granted shares of the Company�s common stock. Except in
the case of death of the recipient, all stock options and stock appreciation rights must vest in no less than one year from the date of grant and
must expire no later than fifteen years from the date of grant. The exercise price for all stock options granted under the plan is the average price
of the Company�s stock on the date of grant. If a recipient of a grant leaves the Company while holding an unexercised option or right, any
unexercisable portions immediately become void, except in the case of death, and any exercisable portions become void within one month of
departure, except in the case of death or retirement. Any common stock awarded under the plan may be subject to restrictions on sale or transfer
while the recipient is employed, as the committee administering the plan may determine.

The Procter & Gamble Future Shares Plan

No further grants can be made under the plan which terminated on October 13, 2007, although unexercised stock options previously granted
under this plan remain outstanding. On October 14, 1997, the Company�s Board of Directors approved The Procter & Gamble Future Shares Plan
pursuant to which options to purchase shares of the Company�s common stock were granted to employees worldwide. The purpose of this plan
was to advance the interests of the Company by giving substantially all employees a stake in the Company�s future growth and success and to
strengthen the alignment of interests between employees and the Company�s shareholders through increased ownership of shares of the
Company�s stock. The plan was not submitted to shareholders for approval.

Subject to adjustment for changes in the Company�s capitalization, the number of shares to be granted under the plan was capped at 17 million
shares. Under the plan�s regulations, recipients were granted options to acquire 100 shares of the Company�s common stock at an exercise price
equal to the average price of the Company�s common stock on the date of the grant. These options vest five years after the date of grant and
expire ten years following the date of grant. If a recipient leaves the employ of the Company prior to the vesting date for a reason other than
disability, retirement, or special separation (as defined in the plan), then the award is forfeited.

At the time of the first grant following Board approval of the plan, each employee of the Company not eligible for an award under the 1992
Stock Plan was granted options for 100 shares. From the date of this first grant through June 30, 2003, each new employee of the Company
received options for 100 shares.

The Gillette Company 2004 Long-Term Incentive Plan

No further grants can be made under this plan after October 13, 2009. Shareholders of The Gillette Company approved this plan on May 20,
2004, and the plan was assumed by the Company upon the merger between The Procter & Gamble Company and The Gillette Company. All
options became immediately vested and exercisable on October 1, 2005 as a result of the merger. After the merger, all outstanding options
became options to purchase shares of The Procter & Gamble Company subject to an exchange ratio of 0.975 shares of P&G stock per share of
Gillette stock. Only employees previously employed by The Gillette Company prior to October 1, 2005 were eligible to receive grants under this
plan.

The plan was designed to attract, retain, and motivate employees of The Gillette Company, and until the effective date of the merger between
The Gillette Company and The Procter & Gamble Company, non-employee members of the Gillette Board of Directors. Under the plan, eligible
participants were: (i) granted or offered the right to purchase stock options, (ii) granted stock appreciation rights, and/or (iii) granted shares of
the Company�s common stock or restricted stock units (and dividend equivalents). Subject to adjustment for changes in the Company�s
capitalization and the addition of any shares authorized but not issued or redeemed under The Gillette Company 1971 Stock Option Plan, the
number of shares to be granted under the plan was not to exceed 19 million shares.

If a recipient of a grant leaves the Company while holding an unexercised option or right: (1) any unexercisable portions immediately become
void, except in the case of death, retirement, special separation (as those terms are defined in the plan), or any grants as to which the Committee
has waived the termination provisions; and (2) any exercisable portions immediately become void, except in the case of death, retirement,
special separation, voluntary resignation that is not for Good Reason (as those terms are defined in the plan), or any grants as to which the
Committee has waived the termination provisions.
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ITEM 4. PROPOSAL FOR AN ADVISORY VOTE ON

EXECUTIVE COMPENSATION (THE SAY ON PAY VOTE)

The Dodd-Frank Wall Street Reform and Consumer Protection Act, enacted in July 2010, requires the Board to provide our shareholders with
the opportunity to vote on a non-binding, advisory basis, on the compensation of our NEOs as set forth in this proxy statement in accordance
with the compensation disclosure rules of the SEC. This proposal is also referred to as the �Say on Pay� vote.

Our executive compensation program rewards performance, supports our business strategies, discourages excessive risk-taking, makes us
competitive with other multinational corporations for top talent, and aligns our executives� interests with the long-term interests of our
shareholders. In 2013, shareholders approved the compensation paid to the NEOs with a FOR vote of 96.39%.

Our Compensation Discussion & Analysis, which begins on page 21 of this proxy statement, describes in detail the components of our executive
compensation program and the process by which our Board makes executive compensation decisions. Highlights of our program include the
following:

� Consistent with our pay-for-performance philosophy, about 75% of our NEO compensation is tied to Company performance;

� Multiple performance metrics are utilized to discourage excessive risk-taking by removing any incentive to focus on a single
performance goal to the detriment of others;

� Substantial stock ownership requirements ensure that our senior executives maintain a significant stake in our long-term success;

� Equity plans prohibit re-pricing and backdating of stock options;

� Clawback policies allow recovery of certain compensation payments and proceeds from stock transactions from executives in
the event of a significant restatement of financial results for any reason or for a violation of certain stock plan provisions;

� We do not grant time-based equity awards that vest immediately solely on account of a change in control;

� We do not execute employment agreements with executives that contain special severance payments such as golden parachutes;

� We do not provide gross-ups to cover personal income taxes that pertain to executive or severance benefits; and

� We do not provide special executive retirement programs.
We design our compensation programs to motivate our executives to win during tough economic times and to achieve our fundamental and
overriding objective�to create value for our shareholders at leadership levels on a consistent basis.

This vote is non-binding; however, we highly value the opinions of our shareholders. Accordingly, the Board and the C&LD Committee will
consider the outcome of this advisory vote in connection with future executive compensation decisions.
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For the reasons set forth above, the Board recommends that you vote FOR the following resolution:

RESOLVED, That the compensation paid to the NEOs, as disclosed pursuant to the compensation disclosure rules of the SEC, including the
Compensation Discussion & Analysis, compensation tables and narrative discussion, is hereby approved.
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ITEM 5. SHAREHOLDER PROPOSAL FOR REPORT

ON UNRECYCLABLE PACKAGING

As you Sow, 1611 Telegraph Avenue, Suite 1450, Oakland, California 94612, representing the Roddenberry Foundation, owner of at least
$2,000 in value of Common Stock of the Company, together with multiple co-filers whose names and addresses and beneficial holdings are
available upon request, have given notice that they intend to present for action at the annual meeting the following resolution:

WHEREAS Procter & Gamble is known for its leadership on environmental sustainability yet a portion of its product packaging is unrecyclable
including some plastics, a growing component of marine litter, which authorities say kills and injures marine life, spreads toxics and poses a
potential threat to human health.

Plastic is the fastest growing form of packaging; U.S. flexible plastic sales are estimated at $26 billion. Tide detergent pods packaged in laminate
pouches are an example of unrecyclable packaging. Using unrecyclable packaging when recyclable alternatives are available wastes valuable
resources. William McDonough, a leading green design advisor calls pouch packaging a �monstrous hybrid� designed to end up either in a
landfill or incinerator. The company�s iconic Crest toothpaste is packaged in a laminate tube that cannot be conventionally recycled.

Recyclability of household packaging is a growing area of focus as consumers become more environmentally conscious yet recycling rates
stagnate. Only 14% of plastic packaging is recycled, according to the U.S. Environmental Protection Agency. Billions of pouches and similar
plastic laminates, representing significant amounts of embedded value, lie buried in landfills. Unrecyclable packaging is more likely to be
littered and swept into waterways. A recent assessment of marine debris by a panel of the Global Environment Facility concluded that one cause
of debris entering oceans is �design and marketing of products internationally without appropriate regard to their environmental fate or ability to
be recycled��

In the marine environment, plastics break down into indigestible particles that marine life mistake for food. Studies by USEPA suggest a
synergistic effect between plastic debris and persistent, bioaccumulative, toxic chemicals. Plastics absorb toxics such as polychlorinated
biphenyls and dioxins from water or sediment and transfer them to the marine food web and potentially to human diets. One study of fish from
the North Pacific found one or more plastic chemicals in all fish tested, independent of location and species.

California spends nearly $500 million annually preventing trash, much of it packaging, from polluting beaches, rivers and oceanfront. Making
all packaging recyclable, if possible, is the first step needed to reduce the threat posed by ocean debris.

Companies who aspire to corporate sustainability yet use these risky materials need to explain why they use unrecyclable packaging. Other
companies are moving towards recyclability. Colgate-Palmolive recently set a goal to make most of its packaging recyclable by 2020, including
toothpaste tubes. Keurig Green Mountain agreed to make K-cup coffee pods recyclable; McDonald�s and Dunkin Donuts are shifting away from
foam plastic beverage cups which cannot be readily recycled.

BE IT RESOLVED THAT Shareowners of P&G request that the board of directors issue a report at reasonable cost, omitting confidential
information, assessing the environmental impacts of continuing to use unrecyclable brand packaging.

Supporting Statement: Proponents believe that the report should include an assessment of the reputational, financial and operational risks
associated with continuing to use unrecyclable brand packaging and, if possible, goals and a timeline to phase out unrecyclable packaging.

The Board of Directors recommends a vote AGAINST this proposal for the following reasons:

We agree with the proponent�s position that recyclability is an important consideration when designing packaging. As noted by the proponent,
P&G is a leader in environmental sustainability. The Company has focused significant effort on minimizing the environmental impacts from our
packaging through materials reduction and recycling. Given our clearly demonstrated commitment to this issue, we do not believe that the report
requested by the proponent would add meaningful value to our ongoing efforts, or to shareholders.
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Today, a significant majority of P&G�s packaging is made from materials that are recyclable, but reducing the environmental impact of
packaging is not as simple as just using recyclable materials. We are also focused on using less materials - i.e., source reduction. The U.S.
Environmental Protection Agency�s �Waste Management Hierarchy� (http:// www.epa.gov/waste/nonhaz/municipal/hierarchy.htm) recognizes
source reduction as the most preferred way to reduce waste and save natural resources. Therefore, P&G has made conservation of resources a
key pillar in our sustainability strategy, establishing a goal of reducing packaging by 20% per unit of production (versus our 2010 baseline) by
2020.

When evaluating packaging, it is critical to take a holistic lifecycle perspective. We must ensure that packaging performs its critical functions,
such as product protection, product performance, consumer safety, and regulatory compliance, while striving to use the minimum amount of
material and minimizing end-of-life impacts. In some instances, we use materials, such as flexible films, that may not be readily recyclable, but
which offer a significant source reduction. This source reduction can deliver benefits such as less raw material usage, less energy consumption,
fewer greenhouse gas emissions, or greater transportation efficiency. For example, in some applications, we have found that flexible pouch
packages can contribute approximately 50% less plastic material to landfill per consumer use than plastic bottles. The use of materials like this
can often result in lifecycle benefits.

Finally, we continue to evaluate opportunities for how we can maximize recovery of value from all of these materials at end of life, which is
consistent with our long-term vision of zero consumer waste to landfill. These include evaluating technologies that can recycle currently
unrecyclable materials and engaging in cooperative efforts to drive increased recovery of materials from municipal solid waste. For example:

� In partnership with several multinational corporations, we recently became a founding member of the �Closed Loop Fund,� which
will provide low-interest loans to U.S. municipalities to enable projects that will increase recycling rates in the U.S. This
represents a multi-million dollar investment by the Company to support increased recycling.

� In 2008, we partnered with several organizations, including the Association of Postconsumer Plastic Recyclers and the American
Chemistry Council, to increase collection of rigid plastic containers beyond bottles (e.g., plastic tubs that are often made of
polypropylene). Today, rigid plastic collection exceeds 1 billion pounds a year - triple the amount recycled before the program
started.

� P&G is an active member in several associations that are striving to increase recovery of valuable materials from municipal solid
waste, including the Sustainable Packaging Coalition, the American Institute for Packaging and the Environment, and the
Grocery Manufacturers Association. We also currently chair the solid waste team of the Consumer Goods Forum, a global trade
association of consumer product good companies and retailers.

In light of our extensive efforts to ensure responsible and sustainable packaging, including the discussion of relevant efforts in our annual
Sustainability Report (www.pg.com/sr), the Board recommends a vote against the resolution. The requested study would be duplicative of
efforts already underway to minimize the environmental impacts of our packaging and would not create additional value for our shareholders.

The Board of Directors recommends a vote AGAINST this proposal.

ITEM 6. SHAREHOLDER PROPOSAL FOR REPORT ON ALIGNMENT

BETWEEN CORPORATE VALUES AND POLITICAL CONTRIBUTIONS

NorthStar Asset Management, P.O. Box 301840, Boston, Massachusetts, 02130, owner of at least $2,000 in value of Common Stock of the
Company, has given notice that it intends to present for action at the annual meeting the following resolution:

Whereas:
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include certain corporate political expenditures involving �electioneering communications,� which resulted in greater public and shareholder
scrutiny;
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Proponents believe Procter & Gamble (P&G) should, establish policies that minimize risk to the firm�s reputation, and brand;

P&G�s company Political Involvement policy states that, �[s]upport, of candidates is guided by our Purpose, Values and Principles,� however
research by the Proponent uncovered political contributions that may undermine P&G�s Purpose, Values, and Principles;

In the recent 2013-2014 election cycle, a surprising 50% of P&G Good Government Fund (GGF) political contributions went to politicians
working against P&G�s interests;

P&G publicizes its company goals of �long-term environmental sustainability vision primarily focused on renewable materials, waste reduction,
renewable energy, and packaging reduction,� yet in 2013-2014, the Proponent found that out of contributions to candidates, the P&G GGF
designated 39% of its contributions to those voting to deregulate greenhouse gasses and/or against the American Clean Energy and Security Act
of 2009;

P&G has a firm nondiscrimination policy stating that �we do not discriminate against individuals on the basis of sexual orientation, gender
identity and expression,� yet in 2013-2014, the Proponent found that P&G GGF designated almost 40% of its contributions to candidates voting
against the repeal of Don�t Ask/Don�t Tell, against hate crimes legislation, and/or for the Marriage Protection Amendment which would eliminate
equal marriage rights nationally;

Lack of accountability and governance puts the corporation and shareholder value at risk for litigation and boycott should it become publically
known that the corporation violated its own values.

Resolved: Shareholders request that the Board of Directors report to shareholders annually at reasonable expense, excluding confidential
information, a congruency analysis between corporate values as defined by P&G�s stated policies (including our Purpose, Values and Principles,
nondiscrimination policy, and Long-Term Environmental Sustainability Vision) arid Company and P&G GGF political and electioneering
contributions, including a list of any such contributions occurring during the prior year which raise an issue of misalignment with corporate
values, and stating the justification for such exceptions.

Supporting Statement: Proponents recommend that the management develop coherent criteria for determining congruency, such as identifying
some legislative initiatives that are considered most germane to core company values, and that the report include management�s analysis of risks
to our company�s brand, reputation, or shareholder value, as well as acts of stewardship by the Company to inform funds recipients� of company
values, and the recipients� divergence from those values, at the time contributions are made. �Expenditures for electioneering communications�
means spending directly, or through a third party, at any time during the year, on printed, internet or broadcast communications, which are
reasonably susceptible to interpretation as in support of or opposition to a specific candidate.

The Board of Directors recommends a vote AGAINST this proposal for the following reasons:

P&G participates in the political process to help shape public policy and legislation that helps us fulfill our corporate purpose: delivering
products to improve the lives of the world�s consumers. We believe this political engagement is necessary to ensure the interests of our
employees, consumers and shareholders are fairly represented at all levels of government around the world, and P&G is committed to being
transparent about our political involvement. Our public policy and legislative priorities are reviewed regularly with senior business leaders and
annually with the Governance and Public Responsibility Committee. P&G�s participation in the political process is outlined in our Statement of
Political Involvement found at www.pg.com.

P&G�s policy is not to use corporate funds to support �Super PACs,� �527� organizations or candidates in states, even where it is legally permissible
to do so. Further, P&G has no plans to use corporate funds to support other independent political expenditures to influence federal elections, nor
do we plan to make contributions to trade associations for that purpose. We notify our key trade associations on an annual basis that our annual
dues cannot be used for electioneering or independent political expenditures.
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P&G does have a political action committee, the Good Government Fund (�GGF�), so that eligible employees who want to support candidates
advocating for issues important to the business and quality of the life in the communities in which they live and work may voluntarily contribute
funds to do so. The GGF supports candidates at the federal, state and local levels.

Support of candidates by the GGF is guided by the Company�s Purpose, Values and Principles and is generally based on any or all of the
f o l l o w i n g  c r i t e r i a :  s u p p o r t  o f  P & G  b u s i n e s s  i s s u e s  ( k e y  v o t e s  c a n  b e  f o u n d  a t
http://www.pg.com/en_US/downloads/company/political_involvement/2013_Issue_and_Ballot_Spending.pdf); sustained constituent
relationships with P&G facilities or employees; and positions in leadership or on Committees of particular importance to the Company.
Consistent with our Company�s Values and Principles, the P&G GGF shows respect for all individuals. We also value differences of opinion. We
realize that there will be diverse, divergent, and often strongly held views on candidates the P&G GGF should support, and what issues should
determine that support. Further, we realize that individual candidates and elected officials may be supportive of P&G positions on some issues,
and opposed on others. That is why a holistic and data-driven approach is necessary to examine the implications a contribution may have on the
business.

In addition to strong governance and safeguards, the Company publicly discloses its policies and activities regarding political contributions and
complies with relevant reporting requirements. Our Statement of Political Involvement is posted on the Company�s website, all P&G GGF
activity is available on the Federal Elections Commission and state elections commissions websites, and a full listing of 2013 P&G GGF
contributions can be found at http://www.pg.com/en_US/downloads/company/political_involvement/2013_PG_GGF_Contributions.pdf.

The Company�s current level of disclosure regarding its political contribution policies, initiatives, and robust oversight mechanisms is more than
sufficient for shareholders to evaluate and appropriately assess the risks and benefits associated with specific contributions. Accordingly, we do
not believe that a report to shareholders regarding congruency between corporate values and political electioneering contributions would
meaningfully advance shareholder interests.

The Board of Directors recommends a vote AGAINST this proposal.
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2015 Annual Meeting Date and Shareholder Proposals

It is anticipated that the 2015 annual meeting of shareholders will be held on Tuesday, October 13, 2015. Pursuant to regulations issued by the
SEC, to be considered for inclusion in the Company�s proxy statement for presentation at that meeting, all shareholder proposals must be
received by the Company on or before the close of business on May 1, 2015. Any such proposals should be sent to The Procter & Gamble
Company, c/o Secretary, One Procter & Gamble Plaza, Cincinnati, OH 45202-3315.

Annual Meeting Advance Notice Requirements

Our Code of Regulations requires advance notice for any business to be brought before an annual meeting of shareholders. In general, for
business to be properly brought before an annual meeting by a shareholder (other than in connection with the election of Directors, see section
entitled �Shareholder Recommendations of Board Nominees and Committee Process for Recommending Board Nominees� on page 17 of this
proxy statement; or any matter brought pursuant to SEC Rule 14a-8), the shareholder must meet certain ownership requirements and written
notice of such business must be received by the Secretary of the Company not less than 90 days nor more than 240 days prior to the one year
anniversary of the preceding year�s annual meeting. Certain other notice periods apply if the date of the annual meeting is advanced by more than
30 days or delayed by more than 60 days from the anniversary date. Based upon the one-year anniversary of the 2014 annual meeting, a
shareholder wishing to bring such business before the 2015 annual meeting must provide such notice no earlier than February 16, 2015 and no
later than July 16, 2015.

As set forth in the Code of Regulations, the shareholder�s notice to the Secretary must contain certain information. A copy of our Code of
Regulations can be found on the Company�s website at www.pg.com or may be obtained from the Secretary of the Company at the address
provided above.

If a shareholder notifies the Company of an intent to present business at the 2015 annual meeting of shareholders, and such business may be
properly presented at that meeting consistent with the Company�s Code of Regulations and Amended Articles of Incorporation, the Company will
have the right to exercise its discretionary voting authority with respect to such business without including information regarding such proposal
in its proxy materials.

Other Matters

Unless corrections are identified, the minutes of the annual meeting of shareholders held October 8, 2013 will be approved as recorded. Any
such action approving the minutes does not constitute approval or disapproval of any of the matters referenced therein.

The Board knows of no other matters that will come before the meeting. However, if any matters other than those set forth in the notice should
be properly presented for action, the persons named in the proxy intend to take such action as will be in harmony with the policies of the
Company and will use their discretion accordingly.
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EXHIBIT A

Reconciliation of Non-GAAP Financial Measures

In accordance with the SEC�s Regulation G, the following provides definitions of the non-GAAP financial measures referenced in this proxy
statement with the reconciliation to the most closely related GAAP measure.

Organic Sales Growth:

Organic sales growth is a non-GAAP measure of sales growth excluding the impacts of acquisitions, divestitures and foreign exchange from
year-over-year comparisons. We believe this provides investors with a more complete understanding of underlying sales trends by providing
sales growth on a consistent basis. Organic sales is also one of the measures used to evaluate senior management and is a factor in determining
their at-risk compensation. The reconciliation of reported sales growth to organic sales is as follows:

Total P&G
Net Sales
Growth

Foreign
Exchange
Impact

Acquisition/
Divestiture
Impact*

Organic
Sales
Growth

FY 2014 1% 2% 0% 3% 
*Acquisition/Divestiture Impact includes rounding impacts necessary to reconcile net sales to organic sales.

Core EPS:

Core EPS is a measure of the Company�s diluted net earnings per share from continuing operations, adjusted for charges in FYs 2014, 2013, and
2012 for incremental restructuring due to increased focus on productivity and cost savings, charges in FYs 2014 and 2013 for the balance sheet
impacts from foreign exchange policy changes and the devaluation of the foreign currency exchange rate in Venezuela, charges in FYs 2014,
2013, and 2012 related to European legal matters, a holding gain in FY 2013 on the buyout of our Iberian joint venture (JV), and impairment
charges in FY 2013 and 2012 for goodwill and indefinite lived intangible assets. We do not view these items to be part of our sustainable results.
We believe the Core EPS measure provides an important perspective of underlying business trends and results and provides a more comparable
measure of year-on-year earnings per share growth. Core EPS is also one of the measures used to evaluate senior management and is a factor in
determining their at-risk compensation.

The table below provides a reconciliation of diluted net earnings per share to Core EPS:

FY 2013 FY 2014
Diluted Net Earnings Per Share $ 3.86 $ 4.01
Earnings from discontinued operations ($ 0.03) ($ 0.03) 
Diluted Net Earnings Per Share from continuing operations $ 3.83 $ 3.98
Incremental restructuring charges $ 0.18 $ 0.12
Venezuela devaluation impacts $ 0.08 $ 0.09
Charges for European legal matters $ 0.05 $ 0.02
Gain on buyout of Iberian JV ($ 0.21) 0
Impairment charges $ 0.10 0
Rounding impacts ($ 0.01) $ 0.01
Core EPS $ 4.02 $ 4.22
Percentage change vs. prior period 5%
Note - All reconciling items are presented net of tax. Tax effects are calculated consistent with the nature of the underlying transaction.
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Free Cash Flow:

Free cash flow is defined as operating cash flow less capital spending. We view free cash flow as an important measure because it is one factor
in determining the amount of cash available for dividends and discretionary investment. Free cash flow is also one of the measures used to
evaluate senior management and is a factor in determining their at-risk compensation. The reconciliation of free cash flow is provided below
(amounts in millions):

Operating

Cash Flow
Capital
Spending

Free Cash

Flow
FY 2014 $ 13,958 ($ 3,848) $ 10,110

Adjusted Free Cash Flow Productivity:

Adjusted free cash flow productivity is defined as the ratio of free cash flow to net earnings excluding the gains from major divestitures and
impairment charges in fiscal 2013. Given the size of these gains and the impairment charges, as well as our view that they are not part of our
sustainable results, we have excluded these from our calculation. We believe this provides a better perspective of our underlying liquidity trends.
There are no adjustments to net earnings in determining free cash flow productivity for fiscal 2014. The Company�s long-term target is to
generate free cash flow at or above 90 percent of net earnings. We view adjusted free cash flow productivity as an important measure because it
is a factor in determining the amount of cash available for dividends and discretionary investment. Adjusted free cash flow productivity is also a
measure used to evaluate senior management and is a factor in determining their at-risk compensation. The reconciliation of adjusted free cash
flow productivity is provided below (amounts in millions):

Net Earnings

Gain on
buyout of
Iberian JV

Impairment
Charges

Net Earnings
excluding
Gain and
Impairment

Adjusted
Free Cash
Flow

Productivity
FY 2014 $11,785 0 0 $11,785 86%
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EXHIBIT B

The Procter & Gamble Company Audit Committee Policies

I. Guidelines for Pre-Approval of Independent Auditor Services
The Audit Committee (the �Committee�) has adopted the following guidelines regarding the engagement of the Company�s independent auditor to
perform services for the Company:

A. For audit services (including statutory audit engagements as required under local country laws), the independent auditor will
provide the Committee with an engagement letter during the fourth quarter of each fiscal year outlining the scope of the audit
services proposed to be performed during the coming fiscal year. If agreed to by the Committee, this engagement letter will
be formally accepted by Committee.

B. The independent auditor will submit to the Committee for approval an audit services fee proposal with the engagement letter.

C. For non-audit services, Company management will submit to the Committee for approval the list of non-audit services that it
recommends the Committee engage the independent auditor to provide for the fiscal year. Company management and the
independent auditor will each confirm to the Committee that each non-audit service on the list is permissible under all
applicable legal requirements. In addition to the list of planned non-audit services, a budget estimating non-audit service
spending for the fiscal year will be provided. The Committee will approve both the list of permissible non-audit services and
the budget for such services. The Committee will be informed routinely as to the non-audit services actually provided by the
independent auditor pursuant to this pre-approval process.

D. To ensure prompt handling of unexpected matters, the Committee delegates to the Chair the authority to amend or modify the
list of approved permissible non-audit services and fees. The Chair will report action taken to the Committee at the next
Committee meeting.

E. The independent auditor must ensure that all audit and non-audit services provided to the Company have been approved by
the Committee. The Vice-President of Internal Controls will be responsible for tracking all independent auditor fees against
the budget for such services and report at least annually to the Audit Committee.
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EXHIBIT C

The Procter & Gamble 2014 Stock and Incentive Compensation Plan

Article 1. Establishment, Purpose and Duration

1.1 Establishment. The Procter & Gamble Company, an Ohio corporation (the �Company�), hereby establishes an incentive compensation plan to
be known as The Procter & Gamble 2014 Stock and Incentive Compensation Plan (the �Plan�), as set forth in this document. This Plan permits the
grant of Nonqualified Stock Options, Incentive Stock Options, Stock Appreciation Rights, Restricted Stock, Restricted Stock Units, Performance
Stock Units, Cash-Based Awards and Other Stock-Based Awards. This Plan shall become effective upon shareholder approval (the �Effective
Date�) and shall remain in effect as provided in Section 1.3.

1.2 Purpose of this Plan. The purposes of the Plan are to strengthen the alignment of interests between those Employees of the Company and its
Subsidiaries who are largely responsible for the success of the business as well as Non-employee Directors and the Company�s shareholders
through ownership behavior and the increased ownership of shares of the Company�scommon stock, and to encourage Plan Participants to remain
in the employ of the Company and its Subsidiaries.

1.3 Duration of this Plan. Unless sooner terminated as provided herein, this Plan shall terminate ten (10) years from the Effective Date. After
this Plan is terminated, no Awards may be granted but Awards previously granted shall remain outstanding in accordance with their applicable
terms and conditions and this Plan�s terms and conditions.

Article 2. Definitions

Whenever used in this Plan, the following terms shall have the meanings set forth below, and when the meaning is intended, the initial letter of
the word shall be capitalized.

2.1 �Annual Award Limits� have the meaning set forth in Section 4.4.

2.2 �Award� means, individually or collectively, a grant under this Plan of Nonqualified Stock Options, Incentive Stock Options, Stock
Appreciation Rights, Restricted Stock, Restricted Stock Units, Performance Stock Units, Cash-Based Awards or Other Stock-Based Awards, in
each case subject to the terms of this Plan.

2.3 �Award Agreement� means either (i) a written or electronic agreement entered into by the Company and a Participant setting forth the terms
and provisions applicable to an Award granted under this Plan, including any amendment or modification thereof, or (ii) a written or electronic
statement issued by the Company to a Participant describing the terms and provisions of such Award, including any amendment or modification
thereof. The Committee shall have the exclusive authority to determine the terms of an Award Agreement evidencing an Award granted under
this Plan, subject to the provisions herein. The terms of an Award Agreement need not be uniform among all Participants or among similar types
of Awards.

2.4 �Beneficial Owner� or �Beneficial Ownership� shall have the meaning ascribed to such term in Rule 13d-3 under the Exchange Act.

2.5 �Board� or �Board of Directors� means the Board of Directors of the Company.

2.6 �Cash-Based Award� means an Award, denominated in cash, granted to a Participant as described in Article 12.

2.7 �Cause� for purposes of this Plan only means, unless otherwise specified in an Award Agreement or in an applicable employment agreement
between the Company and a Participant, any one of the following:

(a) Participant�s conviction of or plea of guilty or nolo contendere, or no contest, to a felony;
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(c) Participant�s violation of a material written Company policy; or

(d) Participant�s willful and continued failure or refusal to substantially perform essential job functions.
2.8 �Change in Control� means the occurrence of one or more of the following events:

(a) The acquisition by any Person of Beneficial Ownership of more than 20% of either (A) the then-outstanding Shares (�Outstanding
Company Common Stock�) or (B) the combined voting power of the then-outstanding voting securities of the Company entitled
to vote generally in the election of directors (the �Outstanding Company Voting Securities�); provided, however, that, for purposes
of this Section 2.8(a) the following acquisitions shall not constitute a Change in Control:

(i) any acquisition by the Company,

(ii) any acquisition by any employee benefit plan (or related trust) sponsored or maintained by the Company,

(iii) any acquisition by any entity controlled by the Company, or

(iv) any acquisition by any entity pursuant to a transaction that complies with Sections 2.8(c) (i), (ii) and (iii).

(b) Individuals who, as of the Effective Date, constitute the Board (the �Incumbent Board�) cease for any reason to constitute at least a
majority of the Board; provided, however, that any individual becoming a Director subsequent to the Effective Date whose
election, or nomination for election by the Company�s shareholders, was approved by a vote of at least a majority of the Directors
then comprising the Incumbent Board shall be considered as though such individual was a member of the Incumbent Board, but
excluding, for this purpose, any such individual whose initial assumption of office occurs as a result of an actual or threatened
election contest with respect to the election or removal of Directors or other actual or threatened solicitation of proxies or
consents by or on behalf of a Person other than the Board.

(c) Consummation of a reorganization, merger, statutory share exchange or consolidation or similar corporate transaction involving
the Company and/or any entity controlled by the Company, or a sale or other disposition of all or substantially all of the assets of
the Company, or the acquisition of assets or stock of another entity by the Company or any entity controlled by the Company
(each, a �Business Combination�), in each case, provided, however, that, for purposes of this Section 2.8(c) a Business
Combination shall not constitute a Change in Control if following such Business Combination:

(i) all or substantially all of the individuals and entities that were the Beneficial Owners of the Outstanding Company Common Stock and
Outstanding Company Voting Securities immediately prior to such Business Combination beneficially own, directly or indirectly, more than
50% of the then-outstanding shares of common stock and the combined voting power of the then-outstanding voting securities entitled to vote
generally in the election of directors, as the case may be, of the corporation resulting from such Business Combination (including, without
limitation, an entity that, as a result of such transaction, owns the Company or all or substantially all of the Company�s assets either directly or
through one or more subsidiaries) in substantially the same proportions as their ownership, immediately prior to such Business Combination of
the Outstanding Company Common Stock and Outstanding Company Voting Securities, as the case may be; and

(ii) no Person (excluding any entity resulting from such Business Combination or any employee benefit plan (or related trust) of the Company or
such entity resulting from such Business Combination) beneficially owns, directly or indirectly, 20% or more of, respectively, the
then-outstanding shares of common stock of the corporation resulting from such Business Combination
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or the combined voting power of the then-outstanding voting securities of such corporation, except to the extent that such ownership existed
prior to the Business Combination; and

(iii) at least a majority of the members of the board of directors of the entity resulting from such Business Combination were members of the
Incumbent Board at the time of the execution of the initial agreement, or of the action of the Board, providing for such Business Combination.

(d) Approval by the shareholders of the Company of a complete liquidation or dissolution of the Company.
2.9 �Code� means the U.S. Internal Revenue Code of 1986, as amended from time to time. For purposes of this Plan, references to sections of the
Code shall be deemed to include references to any applicable regulations thereunder and any successor or similar provision.

2.10 �Commission� means the Securities and Exchange Commission.

2.11 �Committee� means the Compensation & Leadership Development Committee of the Board or a subcommittee thereof or any other
committee designated by the Board to administer this Plan. The members of the Committee shall be appointed from time to time by and shall
serve at the discretion of the Board. If the Committee does not exist or cannot function for any reason, the Board may take any action under the
Plan that would otherwise be the responsibility of the Committee. The Committee shall be constituted to comply with the requirements of Rule
16b-3 promulgated by the Commission under the Exchange Act, or such rule or any successor rule thereto which is in effect from time to time,
Code Section 162(m), and any applicable listing or governance requirements of any securities exchange on which the Company�s common shares
are listed.

2.12 �Company� means The Procter & Gamble Company and any successor thereto as provided in Section 21.19.

2.13 �Covered Employee� means any Employee who is or may become a �Covered Employee,� as defined in Code Section 162(m), and who is
designated, either as an individual Employee or class of Employees, by the Committee within the shorter of (i) 90 days after the beginning of the
Performance Period, or (ii) before 25% of the Performance Period has elapsed, as a �Covered Employee� under this Plan with respect to such
applicable Performance Period.

2.14 �Director� means any individual who is a member of the Board of Directors of the Company.

2.15 �Disability� means a �disability� within the meaning of Code Section 409A and the regulations or other guidance issued thereunder.

2.16 �Dividend Equivalent� has the meaning set forth in Article 13.

2.17 �Effective Date� has the meaning set forth in Section 1.1.

2.18 �Employee� means any individual performing services for the Company or a Subsidiary and designated as an employee of the Company or
the Subsidiary on its payroll records. An Employee shall not include any individual during any period he or she is classified or treated by the
Company or Subsidiary as an independent contractor, a consultant or an employee of an employment, consulting or temporary agency or any
other entity other than the Company or Subsidiary, without regard to whether such individual is subsequently determined to have been, or is
subsequently retroactively reclassified, as a common-law employee of the Company or Subsidiary during such period. An individual shall not
cease to be an Employee in the case of (i) any leave of absence approved by the Company or (ii) transfers between locations of the Company,
between the Company and any Subsidiaries, or between Subsidiaries. For purposes of Incentive Stock Options, no such leave may exceed 90
days, unless reemployment upon expiration of such leave is guaranteed by statute or contract. If reemployment upon expiration of a leave of
absence approved by the Company is not so guaranteed, then three months following the 91st day of such leave, any Incentive Stock Option held
by a Participant shall cease to be treated as an Incentive Stock Option and shall be treated for tax purposes as a Nonqualified Stock Option.
Neither service as a Director nor payment of a Director�s fee by the Company shall be sufficient to constitute �employment� by the Company.
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2.19 �Exchange Act� means the Securities Exchange Act of 1934, as amended from time to time, or any successor act thereto and the rules and
regulations promulgated thereto.

2.20 �Fair Market Value� or �FMV� means, as applied to a specific date, the price of a Share that is based on the opening, closing, actual, high,
low or average selling prices of a Share reported on any established stock exchange or national market system including without limitation the
New York Stock Exchange and the National Market System of the National Association of Securities Dealers, Inc. Automated Quotation System
on the applicable date, the preceding trading day, the next succeeding trading day, or an average of trading days, as determined by the
Committee in its discretion. Unless the Committee determines otherwise or unless otherwise specified in an Award Agreement, Fair Market
Value shall be deemed to be equal to the closing price of a Share on the most recent date on which Shares were publicly traded.

2.21 �Good Reason� means the occurrence, during the two year period commencing on the date of a Change in Control, of any of the following
without a Participant�s written consent, in each case, when compared to the arrangements in effect immediately prior to the Change in Control:

(a) a material reduction in the Participant�s total compensation;

(b) a material diminution in the Participant�s duties, responsibilities or authority; or

(c) a relocation of more than 50 miles from the Participant�s principal office location.
2.22 �Grant Date� means the date an Award is granted to a Participant pursuant to the Plan.

2.23 �Grant Price� means the price established at the time of grant of an SAR pursuant to Article 8.

2.24 �Incentive Stock Option� or �ISO� means an Option granted pursuant to Article 7 that is designated as an Incentive Stock Option and that is
intended to meet the requirements of Code Section 422 or any successor provision.

2.25 �Non-employee Director� means a Director who is not an Employee.

2.26 �Nonqualified Stock Option� means an Award granted pursuant to Article 7 that is not intended to meet the requirements of Code
Section 422, or that otherwise does not meet such requirements.

2.27 �Option� means an Award granted pursuant to Article 7, which Award may be an Incentive Stock Option or a Nonqualified Stock Option.

2.28 �Option Price� means the price at which a Share may be purchased by a Participant pursuant to an Option.

2.29 �Other Stock-Based Award� means an equity-based or equity-related Award not otherwise described by the terms of this Plan that is
granted pursuant to Article 12.

2.30 �Participant� means any eligible individual as set forth in Article 5 to whom an Award is granted.

2.31 �Performance-Based Compensation� means compensation under an Award that is intended to satisfy the requirements of Code
Section 162(m) for certain compensation paid to Covered Employees.

2.32 �Performance Measures� means measures, as described in Article 15, upon which performance goals are based and that are approved by the
Company�s shareholders pursuant to this Plan in order to qualify Awards as Performance-Based Compensation.

2.33 �Performance Period� means the period of time during which pre-established performance goals must be met in order to determine the
degree of payout and/or vesting with respect to an Award.
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2.35 �Period of Restriction� means the period when Restricted Stock or Restricted Stock Units are subject to a substantial risk of forfeiture (based
on the passage of time, the achievement of performance goals or upon the occurrence of other events as determined by the Committee, in its
discretion) as provided in Articles 9 and 10.

2.36 �Person� shall have the meaning ascribed to such term in Section 3(a) (9) of the Exchange Act and used in Sections 13(d) and 14(d) thereof,
including a �group� as defined in Section 13(d) thereof.

2.37 �Plan� means The Procter & Gamble Company 2014 Stock and Incentive Plan, as the same may be amended from time to time.

2.38 �Prior Plans� means The Procter & Gamble 2009 Stock and Incentive Plan, The Procter & Gamble 2001 Stock and Incentive Plan, The
Procter & Gamble 1992 Stock Plan, The Procter & Gamble 1992 Stock Plan (Belgian Version), The Procter & Gamble Future Shares Plan, The
Gillette Company 2004 Long-Term Incentive Plan, The Gillette Company 1971 Stock Option Plan, The 2003 Non-Employee Director Plan, and
The 2013 Non-Employee Director Plan.

2.39 �Restricted Stock� means an Award granted pursuant to Article 9.

2.40 �Restricted Stock Unit� or �RSU� means an Award granted pursuant to Article 10.

2.41 �Retirement� means retirement in accordance with the provisions of any applicable retirement plan of the Company or any of its Subsidiaries
as determined in the sole discretion of the Committee or its delegate.

2.42 �Share� means a share of common stock of the Company.

2.43 �Stock Appreciation Right� or �SAR� means an Award granted pursuant to Article 8.

2.44 �Subsidiary� means any corporation or other entity, whether domestic or foreign, in which the Company has or obtains, directly or indirectly,
an interest of more than 50% by reason of stock ownership or otherwise. In addition, the Board may designate for participation in the Plan as a
�Subsidiary� those additional companies affiliated with the Company in which the Company�s direct or indirect interest is less than 50%, provided,
however, that such designation shall not be permitted for the granting of Incentive Stock Options and such designation shall not include a
company with respect to which the Company is not an �eligible issuer of service recipient stock� within the meaning of the regulations under Code
Section 409A.

2.45 �Termination of Employment� means the termination of the Participant�semployment with the Company and the Subsidiaries, regardless of
the reason for the termination of employment. With respect to any Award that is subject to Code Section 409A, Termination of Employment
shall mean a Separation from Service as defined in Code Section 409A.

2.46 �Termination of Directorship� means the time when a Non-employee Director ceases to be a Non-employee Director for any reason,
including, but not by way of limitation, a termination by resignation, failure to be elected, death or retirement. With respect to any Award that is
subject to Code Section 409A, Termination of Directorship shall mean a Separation from Service as defined in Code Section 409A.

Article 3. Administration

3.1 General. The Committee shall be responsible for administering this Plan, subject to this Article 3 and the other provisions of this Plan. The
Committee may employ attorneys, consultants, accountants, agents and other individuals, any of whom may be an Employee, and the
Committee, the Company, and its officers and Directors shall be entitled to rely upon the advice, opinions or valuations of any such individuals.
The Committee may also establish regulations, provisions, and procedures within the terms of the Plan, as in its opinion, may be advisable for
the administration and operation of the Plan. All actions taken and all interpretations and determinations made by the Committee shall be final
and binding upon the Participants, the Company or Subsidiary, and all other interested individuals.
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3.2 Authority of the Committee. Subject to any express limitations set forth in the Plan, the Committee shall have full and exclusive
discretionary power and authority to take such actions as it deems necessary and advisable with respect to the administration of the Plan
including, but not limited to, the following:

(a) To determine from time to time which of the persons eligible under the Plan shall be granted Awards, when and how each
Award shall be granted, what type or combination of types of Awards shall be granted, the provisions of each Award granted
(which need not be identical), including the time or times when a person shall be permitted to receive Shares pursuant to an
Award and the number of Shares subject to an Award;

(b) To construe and interpret the Plan and Awards granted under it, and to establish, amend, and revoke rules and
regulations for its administration. The Committee, in the exercise of this power, may correct any defect, omission or
inconsistency in the Plan or in an Award Agreement, in a manner and to the extent it shall deem necessary or
expedient to make the Plan fully effective;

(c) To approve forms of Award Agreements for use under the Plan;

(d) To determine Fair Market Value of a Share in accordance with Section 2.20 of the Plan;

(e) To amend the Plan or any Award Agreement as provided in the Plan;

(f) To adopt sub-plans and/or special provisions applicable to Awards regulated by the laws of a jurisdiction other than the United
States. Such sub-plans and/or special provisions may take precedence over other provisions of the Plan, but unless otherwise
superseded by the terms of such sub-plans and/or special provisions, the provisions of the Plan shall govern;

(g) To authorize any person to execute on behalf of the Company any instrument required to effect the grant of an Award previously
granted by the Board;

(h) To determine whether Awards will be settled in Shares, cash or in any combination thereof;

(i) To determine whether Awards will provide for Dividend Equivalents;

(j) To establish a program whereby Participants designated by the Committee may reduce compensation otherwise payable in cash
in exchange for Awards under the Plan;

(k) To impose such restrictions, conditions or limitations as it determines appropriate as to the timing and manner of any sales by a
Participant or other subsequent transfers by a Participant of any Shares, including, without limitation, restrictions under an
insider trading policy and restrictions as to the use of a specified brokerage firm for such resales or other transfers;
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(l) To authorize the Company to charge a reasonable administrative fee for the exercise of any Option; and,

(m) To waive the requirements of Article 6 at the time an Award is granted.
3.3 Delegation. To the extent permitted by law, the Committee may delegate to the Secretary of the Company or other employees of the
Company the duties or powers it may deem advisable to assist the Committee in the administration and operation of the Plan and may grant
authority to such persons to execute documents on behalf of the Committee. To the extent permitted by applicable law, the Committee may, by
resolution, authorize one or more officers of the Company to do one or both of the following on the same basis as can the Committee:
(a) designate Employees to be recipients of Awards; and (b) determine the size of any such Awards; provided, however, (i) the Committee shall
not delegate such responsibilities to any such officer for Awards granted to an Employee who is considered a Covered Employee or an officer
(as defined in Rule 16a-1(f)); (ii) the resolution providing such authorization sets forth the total number of Awards such officer (s) may grant;
and (iii) the officer(s) shall report periodically to the Committee regarding the nature and scope of the Awards granted pursuant to the authority
delegated.
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Article 4. Shares Subject to This Plan and Maximum Awards

4.1 Number of Shares Authorized and Available for Awards. Subject to adjustment as provided under the Plan, the total number of Shares
that are available for Awards under this Plan shall be 160,000,000 Shares plus any Shares that are available for Awards under Prior Plans as of
the Effective Date. No further Awards may be granted under the Prior Plans as of the Effective Date.

4.2 Share Usage. The Committee shall determine the appropriate method for determining the number of Shares available for grant under the
Plan, subject to the following:

(a) all Options and Stock Appreciation Rights shall be counted against Shares available on a one for one basis;

(b) all full value Awards to be settled in Shares shall be counted as 5 Shares for each Share awarded;

(c) except as provided in clause (d), any Shares that are related to an Award granted under this Plan or Prior Plans that terminates by
expiration, forfeiture, cancellation or otherwise without the issuance of the Shares, are settled in cash in lieu of Shares, or is
exchanged with the Committee�s permission, prior to the issuance of Shares, for an Award not involving Shares shall be available
again for grant under this Plan; and

(d) any Award Shares tendered, exchanged or withheld to cover Option exercise costs, any Award Shares withheld to cover taxes,
and all Shares underlying an Award of Stock Appreciation Rights once such Stock Appreciation Rights are exercised, shall be
taken into account as Shares issued under this Plan.

4.3 Shares Subject to Use Under the Plan. The source of the Shares to be delivered by the Company upon exercise or payment of any Award
shall be determined by the Committee and may consist, in whole or in part, of authorized but unissued Shares, treasury Shares, or Shares
acquired in the open market. In the case of redemption of SARs by one of the Company�s Subsidiaries, such Shares shall be Shares acquired by
that Subsidiary.

4.4 Annual Award Limits. Awards under the Plan shall be subject to the following Annual Award Limits, subject to any adjustment under
Section 4.5. The maximum number of Shares with respect to which Options or other Awards may be granted to any Non-employee Director in
any calendar year shall not exceed 10,000. The maximum number of Shares with respect to which Options or SARs may be granted to any
Employee who is a Participant in any calendar year shall be 2,000,000 Shares. For any Awards other than Options or SARs that are
Performance-Based Compensation and that are denominated in Shares, the maximum aggregate number of Shares that may be delivered
pursuant to such Awards granted in any calendar year shall be 400,000 Shares for any Employee who is a Participant. For any Awards that are
Performance-Based Compensation and that are denominated in cash, the maximum aggregate amount of cash that may be paid with respect to all
such Awards granted in any calendar year shall be $20,000,000 for any Employee who is a Participant.

4.5 Adjustments in Authorized Shares. Adjustments in authorized Shares available for issuance under the Plan or under an outstanding Award
and adjustments in Annual Award Limits shall be subject to the following provisions:

(a) In the event of any corporate event or transaction such as a merger, consolidation, reorganization, recapitalization, separation,
partial or complete liquidation, stock dividend, stock split, reverse stock split, split up, spin-off, distribution of stock or property
of the Company, combination of Shares, exchange of Shares, dividend in kind, extraordinary cash dividend or any other similar
corporate event or transaction (�Corporate Transactions�), the Committee, in order to prevent dilution or enlargement of
Participants� rights under this Plan, shall substitute or adjust, as applicable, (i) the number and kind of Shares that may be issued
under this Plan or under particular forms of Awards, (ii) the number and kind of Shares subject to outstanding Awards, (iii) the
Option Price or Grant Price applicable to outstanding Awards, and (iv) the Annual Award Limits and other value determinations
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substitution or adjustment.

(b) In addition to the adjustments permitted under paragraph (a) above, the Committee, in its sole discretion, may make such other
adjustments or modifications in the terms of any Awards that it deems appropriate to reflect any Corporate Transaction,
including, but not limited to, modifications of performance goals and changes in the length of Performance Periods, subject to
the limitations set forth in Section 15.4,
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provided that no such adjustment or modification shall have the effect of materially and adversely reducing Participant�s rights
and opportunities with respect to outstanding Awards.

(c) The determination of the Committee as to the foregoing adjustments, if any, shall be conclusive and binding on Participants
under this Plan.

Article 5. Eligibility and Participation

5.1 Eligibility to Receive Awards. Individuals eligible to participate in this Plan include all Employees and Non-employee Directors.

5.2 Participation in the Plan. Subject to the provisions of this Plan, the Committee may, from time to time, select from all individuals eligible
to participate in the Plan:

(a) Non-employee Directors, and

(b) those Employees who, in the opinion of the Committee have demonstrated a capacity for contributing in a substantial manner to
the success of the Company and its Subsidiaries,

to whom Awards shall be granted and shall determine, in its sole discretion, the nature of any and all terms permissible by law and the amount of
each Award.

Article 6. Restrictions and Covenants

6.1 Participant Obligations. In addition to such other conditions as may be established by the Committee, in consideration of the granting of an
Award under the terms of the Plan, each Employee who is a Participant agrees as follows:

(a) The right to exercise any Option or Stock Appreciation Right shall be conditional upon certification by the Participant at time of
exercise whether the Participant either intends to remain in the employ of the Company or one of its Subsidiaries for at least one
(1) year following the date of exercise of the Option or SAR or intends to leave the Company or one of its Subsidiaries within
one (1) year following the date of exercise of the Option or SAR, but has no intention to engage in any activity that would
violate the non-compete provisions of Article 6.

(b) In order to better protect the goodwill of the Company and its affiliates and Subsidiaries and to prevent the disclosure of the
Company�s or its affiliates� or Subsidiaries� confidential and proprietary trade secret information and thereby help ensure the
long-term success of the business, the Participant, without prior written consent of the Chief Human Resources Officer of and
Chief Legal Officer of the Company, will not engage in any activity or provide any services, whether as a director, manager,
supervisor, employee, adviser, consultant or otherwise, for a period of three (3) years following the date of the Participant�s
Termination of Employment, in connection with the manufacture, development, advertising, promotion, or sale of any product
which is the same as or similar to or competitive with any products of the Company or its affiliates or Subsidiaries (including
both existing products as well as products known to the Participant, as a consequence of the Participant�s employment with the
Company or one of its affiliates or Subsidiaries, to be in development):

(i) with respect to which the Participant�s work has been directly concerned at any time during the two (2) years preceding Termination of
Employment, or

(ii) with respect to which the Participant, as a consequence of the Participant�s job performance and duties, acquired knowledge of confidential
and proprietary trade secret information of the Company or its affiliates or Subsidiaries.
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which such information was discussed or disclosed.
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(c) To better protect the Company�s investment in its employees and to ensure the long-term success of the business, the Participant,
without prior written consent of the Company, will not attempt directly or indirectly to induce any employee of the Company or
its affiliates or Subsidiaries to be employed or perform services elsewhere or attempt directly or indirectly to solicit the trade or
business of any customer or partner of the Company or its affiliates or Subsidiaries.

(d) Because a main purpose of the Plan is to strengthen the alignment of interests between employees of the Company
(including all affiliates and Subsidiaries) and its shareholders to ensure the continued success of the Company, the
Participant will not take any action that is significantly contrary to the best interests of the Company or its affiliates or
Subsidiaries. For purposes of this Section 6.1(d), an action taken �significantly contrary to the best interests of the
Company or its affiliates or Subsidiaries� includes without limitation any action taken or threatened by the Participant
that the Committee determines has, or is reasonably likely to have, a significant adverse impact on the reputation,
goodwill, stability, operation, personnel retention and management, or business of the Company or any affiliate or
Subsidiary.

(e) The provisions of this Article 6 are not in lieu of, but are in addition to, the continuing obligation of the Participant (which the
Participant acknowledges by accepting any Award under the Plan) to not use or disclose the Company�s or its affiliates� or
Subsidiaries� confidential and proprietary trade secret information known to the Participant until any particular confidential and
proprietary trade secret information becomes generally known (through no fault of the Participant), whereupon the restriction on
use and disclosure shall cease as to that item. Information regarding products in development, in test marketing or being
marketed or promoted in a discrete geographic region, which information the Company or one of its affiliates or Subsidiaries is
considering for broader use, shall not be deemed generally known until such broader use is actually commercially implemented.
As used in this Article 6, �generally known� means known throughout the domestic U. S. industry or, in the case of Participants
who have job responsibilities outside of the United States, the appropriate foreign country or countries� industry.

(f) By acceptance of any Award granted under the terms of the Plan, the Participant acknowledges that if the Participant were,
without authority, to use or disclose the Company�s or any of its affiliates� or Subsidiaries� confidential and proprietary trade secret
information or threaten to do so or violate or threaten to violate any other covenant of this Article 6, the Company or one of its
affiliates or Subsidiaries would be entitled to injunctive and other appropriate relief to prevent the Participant from doing so. The
Participant acknowledges that the harm caused to the Company by the breach or anticipated breach of this Article 6 is by its
nature irreparable because, among other things, it is not readily susceptible of proof as to the monetary harm that would ensue.
The Participant consents that any interim or final equitable relief entered by a court of competent jurisdiction shall, at the request
of the Company or one of its affiliates or Subsidiaries, be entered on consent and enforced by any court having jurisdiction over
the Participant, without prejudice to any rights either party may have to appeal from the proceedings which resulted in any grant
of such relief.

(g) If any of the provisions contained in this Article 6 shall for any reason, whether by application of existing law or law which may
develop after the Participant�s acceptance of an Award under the Plan be determined by a court of competent jurisdiction to be
overly broad as to scope of activity, duration, or territory, the Participant agrees to join the Company or any of its affiliates or
Subsidiaries in requesting such court to construe such provision by limiting or reducing it so as to be enforceable to the extent
compatible with then applicable law. If any one or more of the terms, provisions, covenants, or restrictions of this Article 6 shall
be determined by a court of competent jurisdiction to be invalid, void or unenforceable, then the remainder of the terms,
provisions, covenants, and restrictions of this Article 6 shall remain in full force and effect and shall in no way be affected,
impaired, or invalidated.

6.2 Remedies. The Committee may cancel, rescind, suspend, withhold or otherwise limit or restrict any unexpired, unpaid or deferred Awards at
any time if the Participant is not in compliance with all terms and conditions set
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forth in the Plan, including this Article 6. By acceptance of any Award granted under the terms of the Plan, the Participant acknowledges that the
remedies outlined in this Section 6.2 and in Section 6.3 below are in addition to any remedy the Company or any affiliate or Subsidiary may
have at law or in equity, including without limitation injunctive and other appropriate relief.

6.3 Repayment Obligations. Upon exercise, payment or delivery of an Award, the Participant shall certify in a manner acceptable to the
Company that he or she has complied with the terms and conditions of the Plan. In the event a Participant fails to comply with any provision in
this Article 6 at any time before or after exercise, payment or delivery of an Award, the Participant shall repay to the Company the net proceeds
of any exercises, payments or deliveries of Awards which occur at any time after the earlier of the following two dates: (a) the date three years
immediately preceding any such violation; or (b) the date 6 months prior to the Participant�s Termination of Employment. The Participant shall
repay to the Company the net proceeds in such manner and on such terms and conditions as may be required by the Company, and the Company
shall be entitled to set-off against the amount of any such net proceeds any amount owed to the Participant by the Company, to the extent that
such set-off is not inconsistent with Code Section 409A. For purposes of this paragraph, �net proceeds� shall mean (1) for each Option or SAR
exercise, the difference between the Option Price and the greater of (i) the price of Shares on the date of exercise or (ii) the amount realized upon
the disposition of the underlying Shares, less any applicable taxes withheld by the Company; (2) for RSUs or Performance Stock Units, the
greater of (i) the number of net Shares delivered to the Participant multiplied by the closing price of Shares on the date of delivery or (ii) the
amount realized upon the disposition of the number of net Shares delivered, in either case less any applicable taxes withheld by the Company;
(3) for Restricted Stock, the greater of (i) the number of net Shares retained by, or delivered to, the Participant after any restrictions lapse
multiplied by the closing price of Shares on the date the restrictions lapse or (ii) the amount realized upon the disposition of the number of net
Shares delivered, in either case less any applicable taxes withheld by the Company; and (4) for all other Awards, the value of Shares or cash
delivered to the Participant less any applicable taxes withheld by the Company.

6.4 Suspension of Exercise. The Company reserves the right from time to time to suspend the exercise of any Award, where such suspension is
deemed by the Company as necessary or appropriate for corporate purposes. No such suspension shall extend the life of the Option or Stock
Appreciation Right beyond its expiration date, and in no event will there be a suspension in the five (5) calendar days immediately preceding the
expiration date.

Article 7. Stock Options

7.1 Grant of Options. Options may be granted to Participants in such number, and upon such terms, and at any time and from time to time as
shall be determined by the Committee, in its sole discretion. Each grant of an Option shall be evidenced by an Award Agreement which shall
specify whether the Option is in the form of a Nonqualified Stock Option or an Incentive Stock Option.

7.2 Option Price. The Option Price for each grant of an Option shall be determined by the Committee in its sole discretion and shall be
specified in the Award Agreement evidencing such Option; provided, however, the Option Price must be at least equal to 100% of the FMV of a
Share as of the Option�s Grant Date, subject to adjustment as provided for under Section 4.5.

7.3 Term of Option. The term of an Option granted to a Participant shall be determined by the Committee, in its sole discretion; provided,
however, no Option shall be exercisable later than the tenth anniversary of the Grant Date.

7.4 Exercise of Option. An Option shall be exercisable at such times and be subject to such restrictions and conditions as the Committee shall in
each instance approve, which terms and restrictions need not be the same for each grant or for each Participant, except that no Option shall be
exercisable within one (1) year from its Grant Date, except in the case of the death of the Participant.

7.5 Notice of Exercise. An Option shall be exercised by the delivery of a notice of exercise to the Company or an agent designated by the
Company in a form specified or accepted by the Committee, or by complying with any alternative procedures that may be authorized by the
Committee, setting forth the number of Shares with respect to which the Option is to be exercised.
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7.6 Payment of Option Price. A condition of the issuance of the Shares as to which an Option shall be exercised shall be the payment of the
Option Price. The Option Price of any exercised Option shall be payable to the Company in accordance with one of the following methods:

(a) In cash or its equivalent;

(b) By a cashless (broker-assisted) exercise;

(c) By any combination of (a) and (b); or

(d) Any other method approved or accepted by the Committee in its sole discretion.
Unless otherwise determined by the Committee, all payments under all of the methods indicated above shall be paid in United States dollars or
Shares, as applicable.

7.7 Special Rules Regarding ISOs. Notwithstanding any provision of the Plan to the contrary, an Option granted in the form of an ISO to a
Participant shall be subject to the following rules. An ISO may be granted solely to eligible Employees of the Company, a parent corporation, or
a subsidiary, as defined in Code Section 422. An Award Agreement evidencing the grant of an ISO shall specify that such grant is intended to be
an ISO. The Option Price for each grant of an ISO must be at least equal 100% of the Fair Market Value of a Share as of the ISO�s Grant Date (in
the case of 10% owners, within the meaning of Code Section 422, the Option Price may not be not less than 110% of such Fair Market Value),
subject to adjustment provided for under Section 4.5. Any ISO granted to a Participant shall be exercisable during his or her lifetime solely by
such Participant. The period during which a Participant may exercise an ISO shall not exceed ten years (five years in the case of a Participant
who is a 10% owner within the meaning of Code Section 422) from its Grant Date. To the extent that the aggregate Fair Market Value of (a) the
Shares with respect to which Options designated as ISOs plus (b) the shares of stock of the Company, parent corporation and subsidiary with
respect to which other ISOs are exercisable for the first time by a holder of such ISOs during any calendar year under all plans of the Company,
any parent corporation, and any subsidiary exceeds $100,000, such Options shall be treated as Nonqualified Stock Options. For purposes of the
preceding sentence, (a) Options shall be taken into account in the order in which they were granted, and (b) the Fair Market Value of the Shares
shall be determined as of the time the Option or other ISO is granted. No more than 100,000,000 Shares shall be available under this Plan for
delivery with respect to ISOs. No ISO may be granted more than ten years after the earlier of (a) adoption of this Plan by the Board and (b) the
Effective Date. No ISO may be sold, transferred, pledged, assigned or otherwise alienated or hypothecated, other than by will or by the laws of
descent and distribution; provided, however, that at the discretion of the Committee, an ISO may be transferred to a grantor trust under which the
Participant making the transfer is the sole beneficiary.

Article 8. Stock Appreciation Rights

8.1 Grant of SARs. SARs may be granted to Participants in such number, and upon such terms, and at any time and from time to time as shall
be determined by the Committee, in its sole discretion. Each grant of SARs shall be evidenced by an Award Agreement.

8.2 Grant Price. The Grant Price for each grant of an SAR shall be determined by the Committee and shall be specified in the Award
Agreement evidencing the SAR; provided, however, the Grant Price must be at least equal to 100% of the FMV of a Share as of the Grant Date,
subject to adjustment as provided for under Section 4.5.

8.3 Term of SAR. The term of an SAR granted to a Participant shall be determined by the Committee, in its sole discretion; provided, however,
no SAR shall be exercisable later than the tenth anniversary of the Grant Date.

8.4 Exercise of SAR. An SAR shall be exercisable at such times and be subject to such restrictions and conditions as the Committee shall in
each instance approve, which terms and restrictions need not be the same for each grant or for each Participant, except that no SAR shall be
exercisable within one (1) year from its Grant Date, except in the case of the death of the Participant.
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8.6 Settlement of SARs. Upon the exercise of an SAR, pursuant to a notice of exercise properly completed and submitted to the Company in
accordance with Section 8.5, a Participant shall be entitled to receive payment from the Company in an amount equal to the product of (a) and
(b) below:

(a) The excess of the Fair Market Value of a Share on the date of exercise over the Grant Price.

(b) The number of Shares with respect to which the SAR is exercised.
Payment shall be made in cash, Shares or a combination thereof as provided for under the applicable Award Agreement. In the case of the
redemption of SARs by a Subsidiary of the Company not located in the United States, the redemption differential shall be calculated in United
States dollars and converted to the appropriate local currency on the exercise date.

Article 9. Restricted Stock

9.1 Grant of Restricted Stock. Restricted Stock may be granted to Participants in such number, and upon such terms, and at any time and from
time to time as shall be determined by the Committee, in its sole discretion. Each grant of Restricted Stock shall be evidenced by an Award
Agreement.

9.2 Nature of Restrictions. Each grant of Restricted Stock shall subject to a Period of Restriction that shall lapse upon the satisfaction of such
conditions and restrictions as are determined by the Committee in its sole discretion and set forth in an applicable Award Agreement. Such
conditions or restrictions may include, without limitation, one or more of the following:

(a) Restrictions based upon the achievement of specific performance goals; and/or

(b) Time-based restrictions.
9.3 Voting and Dividend Rights. Unless otherwise determined by the Committee and set forth in a Participant�s applicable Award Agreement,
to the extent permitted or required by law, as determined by the Committee, a Participant holding Shares of Restricted Stock granted hereunder
shall be granted the right to exercise full voting rights with respect to those Shares and the right to receive dividends declared on those Shares
during the Period of Restriction provided, however, that in the case of an Award as to which vesting depends upon the satisfaction of one or
more performance conditions, such dividends shall be subject to the same performance conditions as the underlying Award.

Article 10. Restricted Stock Units

10.1 Grant of Restricted Stock Units. Restricted Stock Units may be granted to Participants in such number, and upon such terms, and at any
time and from time to time as shall be determined by the Committee, in its sole discretion. A grant of a Restricted Stock Unit or Restricted Stock
Units shall not represent the grant of Shares but shall represent a promise to deliver a corresponding number of Shares or the value of each Share
based upon the completion of service, performance conditions, or such other terms and conditions as specified in the applicable Award
Agreement over the Period of Restriction. Each grant of Restricted Stock Units shall be evidenced by an Award Agreement.

10.2 Nature of Restrictions. Each grant of Restricted Stock Units shall be subject to a Period of Restriction that shall lapse upon the satisfaction
of such conditions and restrictions as are determined by the Committee in its sole discretion and set forth in an applicable Award Agreement.
Such conditions or restrictions may include, without limitation, one or more of the following:

(a) Restrictions based upon the achievement of specific performance goals; and/or
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10.3 Voting and Dividend Rights. A Participant shall have no voting or dividend rights with respect to any Restricted Stock Units granted
hereunder or the Shares corresponding to any Restricted Stock Units granted hereunder prior to such Shares being delivered to the Participant. A
Participant may have a right to Dividend Equivalents based upon the terms of the Award pursuant to Article 13.

10.4 Settlement and Payment of Restricted Stock Units. Unless otherwise determined by the Committee, Restricted Stock Units shall be paid
in the form of Shares upon the date specified in the Award Agreement.

Article 11. Performance Stock Units

11.1 Grant of Performance Stock Units. Performance Stock Units may be granted to Participants in such number, and upon such terms and at
any time and from time to time as shall be determined by the Committee, in its sole discretion. A grant of Performance Stock Units shall not
represent the grant of Shares but shall represent a promise to deliver Shares or cash based on the satisfaction of performance and, if applicable,
service conditions. Each grant of Performance Stock Units shall be evidenced by an Award Agreement.

11.2 Earning of Performance Stock Units. After the applicable Performance Period has ended, the number of Performance Stock Units earned
by the Participant over the Performance Period shall be determined as a function of the extent to which the applicable corresponding
performance goals have been achieved. This determination shall be made solely by the Committee.

11.3 Voting and Dividend Rights. A Participant shall have no voting or dividend rights with respect to any Performance Stock Units granted
hereunder or the Shares corresponding to any Performance Stock Units granted hereunder prior to such Shares being delivered to the Participant.
A Participant may have a right to Dividend Equivalents based upon the terms of the Award pursuant to Article 13.

11.4 Settlement and Payment of Performance Stock Units. The Committee shall pay at or as soon as applicable following the close of the
applicable Performance Period or at such other time as specified in the Award Agreement, any earned Performance Stock Units in the form of
Shares, unless otherwise determined by the Committee. Any Shares paid to a Participant under this Section 11.4 may be subject to any
restrictions deemed appropriate by the Committee.

Article 12. Other Stock-Based Awards and Cash-Based Awards

12.1 Grant of Other Stock-Based Awards and Cash-Based Awards.

(a) The Committee may grant Other Stock-Based Awards not otherwise described by the terms of this Plan to a Participant
in such amounts and subject to such terms and conditions, as the Committee shall determine, in its sole discretion. Such
Awards may involve the transfer of actual Shares to Participants, or payment in cash or otherwise of amounts based on
the value of Shares.

(b) The Committee may grant Cash-Based Awards not otherwise described by the terms of this Plan to a Participant in such amounts
and subject to such terms and conditions, as the Committee shall determine, in its sole discretion.

(c) Each grant of Other Stock-Based Awards and Cash-Based Awards shall be evidenced by an Award Agreement, except to the
extent determined by the Committee.

12.2 Value of Other Stock-Based Awards and Cash-Based Awards.

(a) Each Other Stock-Based Award shall be expressed in terms of Shares or units based on Shares, as determined by the
Committee, in its sole discretion.
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the value of Cash-Based Awards that shall be paid to the Participant will depend on the extent to which such performance goals
are met.

12.3 Payment of Other Stock-Based Awards and Cash-Based Awards. Payment, if any, with respect to Cash-Based Awards and Other
Stock-Based Award shall be made in accordance with the terms of the applicable Award Agreement, in cash, Shares or a combination of both as
determined by the Committee in its sole discretion.

Article 13. Dividend Equivalents

Except for Options and SARs, the Committee may grant Dividend Equivalents to a Participant based on the dividends declared on Shares that
are subject to any Award granted to the Participant, with such Dividend Equivalents credited to the Participant as of the applicable dividend
payment dates that occur during a period determined by the Committee; provided however, that in the case of an Award as to which vesting
depends upon the satisfaction of one or more performance conditions, such Dividend Equivalents shall be subject to the same performance
conditions as the underlying Award. Dividend Equivalents shall be converted to and paid in cash or additional Shares or Awards by such
formula and at such time and subject to such limitations as may be determined by the Committee.

Article 14. Transferability of Awards and Shares

14.1 Transferability of Awards. Except as provided in Section 14.2, during a Participant�s lifetime, Options and SARs shall be exercisable only
by the Participant personally, or, in the event of legal incompetence of the Participant, by the Participant�s duly appointed legal guardian. Awards
shall not be transferable other than by will or the laws of descent and distribution; and any purported transfer in violation of this Section 14.1
shall be null and void.

14.2 Committee Action. Except as provided in Section 7.7, the Committee may, in its discretion, determine that notwithstanding Section 14.1,
any Awards shall be transferable, without compensation to the transferor, to and exercisable by such transferees, and subject to such terms and
conditions as the Committee may deem appropriate; provided, however, no Award may be transferred for value without shareholder approval.

14.3 Restrictions on Share Transferability. The Committee may impose such restrictions on any Shares acquired by a Participant under the
Plan as it may deem advisable, including, without limitation, minimum holding period requirements, restrictions under applicable federal
securities laws, under the requirements of any stock exchange or market upon which such Shares are then listed or traded or under any blue sky
or state securities laws applicable to such Shares.

14.4 Transferability after Death of a Participant. For the purpose of exercising Options or Stock Appreciation Rights after the death of the
Participant:

(a) the individuals to whom the Options or Stock Appreciation Rights have been transferred by will or the laws of descent and
distribution shall have the privilege of exercising remaining Options, Stock Appreciation Rights or parts thereof, whether or not
exercisable on the date of death of such Participant, at any time prior to the expiration date of the Options or Stock Appreciation
Rights; and

(b) the duly appointed executors and administrators of the estate of the deceased Participant shall have the same rights and
obligations with respect to the Options and Stock Appreciation Rights as legatees or distributees would have after distribution to
them from the Participant�s estate.

Article 15. Performance-Based Compensation and Compliance with Code Section 162(m)

15.1 Compliance with Section 162(m). All Options and SARs granted hereunder to any Participant who is or may be a Covered Employee at
the time of exercise of such Option or SAR are intended to qualify for exemption from the limitation on deductibility imposed by Code
Section 162(m) and this Plan shall be interpreted and operated consistent with that intention. The Committee may designate any Award (other
than an Option or SAR) as Performance-Based Compensation upon grant, in each case based upon a determination that (i) the Participant is or
may be a Covered Employee with respect to such Award, and (ii) the Committee wishes such Award to qualify for exemption from the
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15.2 Performance Measures. Payment or vesting of an Award to a Covered Employee that is intended to qualify as Performance-Based
Compensation shall be based upon one or more of the following Performance Measures, as measured during the Performance Period:

(a) total shareholder return;

(b) operating total shareholder return;

(c) stock price;

(d) market share;

(e) sales revenue;

(f) organic sales growth;

(g) operating earnings (before tax or after tax);

(h) earnings per share;

(i) net earnings or net income;

(j) gross margin;

(k) operating margin;

(l) costs;

(m) return on assets or capital;

(n) cash flow;

(o) cash flow efficiency; or
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(p) acquisition integration metrics.
Any Performance Measure(s) may, as the Committee, in its sole discretion, deems appropriate, (i) relate to the performance of the Company, a
Subsidiary, divisions, department, region, function or business unit of the Company in which the Participant is employed or any combination
thereof, (ii) be measured relative to the performance of other companies, a published index, an absolute amount, a pre-established target, or any
other point of comparison, or (iii) be based on any combination of the foregoing. Any Performance Measure(s) may be made subject to
pre-specified adjustments to remove the effects of restructurings, dispositions, changes in tax or accounting rules, or similar non-recurring or
extraordinary events to the extent consistent with the requirements of Code Section 162(m) for Performance-Based Compensation.

15.4 Adjustment of Performance-Based Compensation. Awards that are intended to qualify as Performance-Based Compensation may not be
adjusted upward. The Committee shall retain the discretion to adjust such Awards downward, either on a formula or discretionary basis or any
combination, as the Committee determines, in its sole discretion.

15.5 Interpretation of Performance-Based Compensation. In the event an Award is intended to be Performance-Based Compensation, all
terms of the Award and any accompanying Committee action shall be interpreted in a manner that results in the Award complying with Code
Section 162(m), and, to the extent a Plan term or Committee action is inconsistent with Code Section 162(m), the Plan term or Committee action
shall be deemed modified (or, if necessary, treated as void) in a manner that results in compliance with Code Section 162(m).

15.6 Committee Discretion. In the event that applicable tax or securities laws change to permit Committee discretion to alter the governing
Performance Measures or permit flexibility with respect to the terms of any Award or Awards to be treated as Performance-Based Compensation
without obtaining shareholder approval of such changes, the Committee shall have sole discretion to make such changes without obtaining
shareholder approval. In addition, in the event that the Committee determines that it is advisable to grant Awards that shall not qualify as
Performance-Based Compensation, the Committee may make such grants without satisfying the requirements of Code Section 162(m) and base
vesting on Performance Measures other than those set forth in Section 15.2.
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Article 16. Termination of Employment or Termination of Directorship

16.1 Effect of Termination of Employment or Directorship Generally. Each Award Agreement evidencing the grant of an Award shall
provide for the following:

(a) The extent to which a Participant shall vest in or forfeit such Award following the Participant�s Termination of Employment or
Termination of Directorship, as applicable.

(b) With respect to an Award in the form of an Option or SAR, the extent to which a Participant shall have the right to exercise the
Option or SAR following the Participant�s Termination of Employment or Termination of Directorship, as applicable.

The foregoing provisions shall be determined in the sole discretion of the Committee, shall be included in each Award Agreement entered into
with each Participant, need not be uniform among all Award Agreements and may reflect distinctions based on the reasons for termination.

16.2 Effect of Termination of Employment for Cause. In addition to the forfeiture events specified in the Award Agreements as authorized by
Section 16.1 above, a Participant�sTermination of Employment or Directorship for Cause shall result in the forfeiture of the Participant�s
outstanding Awards in accordance with the following:

(a) Any outstanding and non-vested Options, SARs, Restricted Stock, RSUs, Performance Stock Units, Cash-Based Awards and
Other Stock-Based Awards granted to the Participant shall be forfeited as of the Participant�s Termination of Employment or
Directorship; and

(b) Any vested and unexercised Options and SARs, vested but not settled RSUs, earned but not settled Performance Stock Units,
and earned and/or vested Cash-Based Awards and Other Stock-Based Awards granted to the Participant shall be forfeited as of
the Participant�sTermination of Employment or Directorship.

Article 17. Effect of a Change in Control

Notwithstanding any other provision of this Plan to the contrary, the provisions of this Article 17 shall apply in the event of a Change in Control:

17.1 Awards Assumed by Successor. Upon the occurrence of a Change in Control, any Award granted under the Plan that is Assumed (as
defined in Section 17.2 below) by the entity effecting the Change in Control shall vest and be exercisable, if applicable, in accordance with the
terms of the original grant unless, during the two (2) year period commencing on the date of the Change in Control:

(a) the Participant is involuntarily terminated for reasons other than for Cause; or,

(b) the Participant terminates his or her employment for Good Reason.
If clause (a) or (b) applies, the Award shall become fully vested and exercisable, if applicable, and any restrictions that apply to the Award shall
lapse, and any performance-based Award shall be deemed to be satisfied at the target level, except that, with respect to any Award subject to
Code Section 409A, payment shall be made on the date payment would have been made had the Termination of Employment not occurred. For
purposes of this Section 17.1, a Termination of Employment for Good Reason shall not be considered to be for Good Reason unless:
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(a) the Participant has provided the Company with a written notice of his or her intent to terminate employment for Good Reason
within sixty (60) days of the Participant becoming aware of the circumstances giving rise to Good Reason; and

(b) the Participant allows the Company thirty (30) days to remedy such circumstances to the extent curable.
17.2 Assumed Awards Defined. For purposes of this Article 17, an Award shall be considered assumed (�Assumed�) if each of the following
conditions are met:
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(a) Options and Stock Appreciation Rights are converted into a replacement Award in a manner that complies with Code
Section 409A;

(b) RSUs and Restricted Stock Awards are converted into a replacement Award covering a number of shares of the entity effecting
the Change in Control (or a successor or parent corporation), as determined in a manner substantially similar to the treatment of
an equal number of Shares covered by the Award; provided that to the extent that any portion of the consideration received by
holders of Shares in the Change in Control transaction is not in the form of the common stock of such entity (or a successor or
parent corporation), the number of shares covered by the replacement Award shall be based on the average of the high and low
selling prices of the common stock of such entity (or a successor or parent corporation) on the established stock exchange on the
trading day immediately preceding the date of the Change in Control;

(c) the replacement Award contains provisions for scheduled vesting and treatment on Termination of Employment (including the
definition of Cause and Good Reason) that are no less favorable to the Participant than the underlying Award being replaced,
and all other terms of the replacement Award (other than the security and number of shares represented by the replacement
Award) are substantially similar to the underlying Award; and

(d) the security represented by the replacement Award is of a class that is publicly held and widely traded on an established stock
exchange; and

(e) vesting does not depend upon the satisfaction of one or more performance conditions.
17.3 Awards not Assumed by Successor

(a) Upon the occurrence of a Change in Control, Awards under the Plan which are not Assumed by the person(s) or entity(s)
effecting the Change in Control shall become fully vested and exercisable on the date of the Change in Control, any restrictions
that apply to such Awards shall lapse, and any performance-based Award shall be deemed to be satisfied at the target level.
Payment with respect to such Awards shall be made as follows:

(i) For each Option and Stock Appreciation Right, the Participant shall receive a payment equal to the difference between the consideration
(consisting of cash or other property (including securities of a successor or parent corporation)) received by holders of Shares in the Change in
Control transaction and the exercise price of the applicable Option or Stock Appreciation Right, if such difference is positive. Such payment
shall be made in the same form as the consideration received by holders of Shares. Any Options or Stock Appreciation Rights with an exercise
price that is higher than the per share consideration received by holders of Shares in connection with the Change in Control shall be cancelled for
no additional consideration.

(ii) For each Share of Restricted Stock, RSU, or Performance Stock Unit, the Participant shall receive the consideration (consisting of cash or
other property (including securities of a successor or parent corporation)) which such Participant would have received in the Change in Control
transaction had he or she been, immediately prior to such transaction, a holder of the number of Shares equal to the number of Shares covered by
the Restricted Stock, RSUs, or Performance Stock Units (based on target level performance).

(b) The payments contemplated by clauses (a) (i) and (ii) of this Section 17.3 shall be made upon or as soon as practicable following
the Change in Control, provided, however, that with respect to any Award that is subject to Code Section 409A, if the Change in
Control is not also a �change in control event� within the meaning of Section 409A, the payment shall be made on the date
payment would have been made had the Change in Control not occurred.
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Article 18. Rights of Participants

18.1 Employment. Nothing in this Plan or an Award Agreement shall (a) interfere with or limit in any way the right of the Company or any
Subsidiary to terminate any Participant�s employment with the Company or any Subsidiary at any time or for any reason not prohibited by law or
(b) confer upon any Participant any right to continue his employment or service as a Director for any specified period of time. Neither an Award
nor any benefits arising under this Plan shall constitute an employment contract with the Company or any Subsidiary and, accordingly, subject to
Articles 3 and 19, this Plan and the benefits hereunder may be amended or terminated at any time in the sole and exclusive discretion of the
Board without giving rise to any liability on the part of the Company, any Subsidiary, the Committee or the Board.

18.2 Participation. No individual shall have the right to be selected to receive an Award under this Plan, or, having been so selected, to be
selected to receive a future Award.

18.3 Rights as a Shareholder. Except as otherwise provided herein, a Participant shall have none of the rights of a shareholder with respect to
Shares covered by any Award until the Participant becomes the record holder of such Shares.

Article 19. Amendment and Termination

19.1 Amendment and Termination of the Plan and Awards.

(a) Subject to subparagraphs (b) and (c) of this Section 19.1 and Section 19.3 of the Plan, the Board or the Committee may at any
time amend or terminate the Plan or amend or terminate any outstanding Award.

(b) Except as provided for in Section 4.5, the terms of an outstanding Award may not be amended, without prior shareholder
approval, to:

(i) reduce the Option Price of an outstanding Option or to reduce the Grant Price of an outstanding SAR,

(ii) cancel an outstanding Option or SAR in exchange for other Options or SARs with an Option Price or Grant Price, as applicable, that is less
than the Option Price of the cancelled Option or the Grant Price of the cancelled SAR, as applicable, or

(iii) cancel an outstanding Option with an Option Price that is less than the Fair Market Value of a Share on the date of cancellation or cancel an
outstanding SAR with a Grant Price that is less than the Fair Market Value of a Share on the date of cancellation in exchange for cash or another
Award.

(c) Notwithstanding the foregoing, no amendment of this Plan shall be made without shareholder approval if shareholder approval is
required pursuant to rules promulgated by any stock exchange or quotation system on which Shares are listed or quoted or by
applicable U.S. state corporate laws or regulations, applicable U.S. federal laws or regulations and the applicable laws of any
foreign country or jurisdiction where Awards are, or will be, granted under the Plan.

19.2 Adjustment of Awards Upon the Occurrence of Certain Unusual or Nonrecurring Events. Subject to Section 15.4, the Committee
may make adjustments in the terms and conditions of, and the criteria included in, Awards in recognition of unusual or nonrecurring events
(including, without limitation, the events described in Section 4.5) affecting the Company or the financial statements of the Company or of
changes in applicable laws, regulations, or accounting principles, whenever the Committee determines that such adjustments are appropriate in
order to prevent unintended dilution or enlargement of the benefits or potential benefits intended to be made available under this Plan. The
determination of the Committee as to the foregoing adjustments, if any, shall be conclusive and binding on Participants under this Plan. By
accepting an Award under this Plan, a Participant agrees to any adjustment to the Award made pursuant to this Section 19.2 without further
consideration or action.
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19.3 Awards Previously Granted. Notwithstanding any other provision of this Plan to the contrary, other than Sections 19.2, 19.4 and 21.15,
no termination or amendment of this Plan or an Award Agreement shall adversely affect in any material way any Award previously granted
under this Plan, without the written consent of the Participant holding such Award.

19.4 Amendment to Conform to Law. Notwithstanding any other provision of this Plan to the contrary, the Board or Committee may amend
the Plan or an Award Agreement, to take effect retroactively or otherwise, as deemed necessary or advisable for the purpose of conforming the
Plan or an Award Agreement to any law relating to plans of this or similar nature, and to the administrative regulations and rulings promulgated
thereunder. By accepting an Award under this Plan, a Participant agrees to any amendment made pursuant to this Section 19.4 to the Plan and
any Award without further consideration or action.

Article 20. Tax Withholding

20.1 Minimum Tax Withholding. The Company shall have the power and the right to deduct or withhold, or require a Participant to remit to
the Company, the minimum statutory amount to satisfy applicable federal, state and local tax withholding requirements, domestic or foreign,
with respect to any taxable event arising as a result of this Plan, but in no event shall such deduction or withholding or remittance exceed the
minimum statutory withholding requirements.

20.2 Share Withholding. With respect to withholding required upon the exercise of Options or SARs, upon the lapse of restrictions on
Restricted Stock, upon the settlement of Restricted Stock Units or Performance Stock Units, or any other taxable event arising as a result of an
Award granted hereunder (collectively and individually referred to as a �Share Payment�) the Committee may choose to satisfy the withholding
requirement, in whole or in part, by having the Company withhold from a Share Payment the number of Shares having a Fair Market Value on
the date the withholding is to be determined equal to the minimum statutory withholding requirement, but in no event shall such withholding
exceed the minimum statutory withholding requirement.

Article 21. General Provisions

21.1 Legend. The certificates for Shares may include any legend that the Committee deems appropriate to reflect any restrictions on transfer of
such Shares.

21.2 Gender and Number. Except where otherwise indicated by the context, any masculine term used herein also shall include the feminine,
the plural shall include the singular, and the singular shall include the plural.

21.3 Severability. In the event any provision of this Plan shall be held illegal or invalid for any reason, the illegality or invalidity shall not affect
the remaining parts of this Plan, and this Plan shall be construed and enforced as if the illegal or invalid provision had not been included.

21.4 Requirements of Law. The granting of Awards and the issuance of Shares under this Plan shall be subject to all applicable laws, rules and
regulations, and to such approvals by any governmental agencies or national securities exchanges as may be required.

21.5 Delivery of Title. The Company shall have no obligation to issue or deliver evidence of title for Shares issued under this Plan prior to:

(a) Obtaining any approvals from governmental agencies that the Company determines are necessary or advisable; and

(b) Completion of any registration or other qualification of the Shares under any applicable national or foreign law or ruling of any
governmental body that the Company determines to be necessary or advisable.

21.6 Inability to Obtain Authority. The inability of the Company to obtain authority from any regulatory body having jurisdiction, which
authority is deemed by the Company�s counsel to be necessary to the lawful issuance and sale of any Shares hereunder, shall relieve the
Company of any liability in respect of the failure to issue or sell such Shares as to which such requisite authority shall not have been obtained.
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21.7 Investment Representations. The Committee may require any individual receiving Shares pursuant to an Award under this Plan to
represent and warrant in writing that the individual is acquiring the Shares for investment and without any present intention to sell or distribute
such Shares.

21.8 Employees Based Outside of the United States. Notwithstanding any provision of this Plan to the contrary, in order to comply with the
laws in other countries in which the Company or any Subsidiaries operate or have Employees or Directors, the Committee, in its sole discretion,
shall have the power and authority to:

(a) Determine which Subsidiaries shall be covered by this Plan;

(b) Determine which Employees or Directors outside the United States are eligible to participate in this Plan;

(c) Modify the terms and conditions of any Award granted to Employees or Directors outside the United States to comply with
applicable foreign laws;

(d) Establish sub-plans and modify exercise procedures and other terms and procedures, to the extent such actions may be necessary
or advisable. Any sub-plans and modifications to Plan terms and procedures established under this Section 21.8 by the
Committee shall be attached to this Plan document as appendices; and

(e) Take any action, before or after an Award is made, that it deems advisable to obtain approval or comply with any necessary local
government regulatory exemptions or approvals.

Notwithstanding the above, the Committee may not take any actions hereunder, and no Awards shall be granted, that would violate applicable
law.

21.9 Uncertificated Shares. To the extent that this Plan provides for issuance of certificates to reflect the transfer of Shares, the transfer of such
Shares may be effected on a non-certificated basis, to the extent not prohibited by applicable law or the rules of any stock exchange.

21.10 Unfunded Plan. Participants shall have no right, title or interest whatsoever in or to any investments that the Company or any
Subsidiaries may make to aid it in meeting its obligations under this Plan. Nothing contained in this Plan, and no action taken pursuant to its
provisions, shall create or be construed to create a trust of any kind, or a fiduciary relationship between the Company and any Participant,
beneficiary, legal representative or any other individual. To the extent that any individual acquires a right to receive payments from the
Company or any Subsidiary under this Plan, such right shall be no greater than the right of an unsecured general creditor of the Company or the
Subsidiary, as the case may be. All payments to be made hereunder shall be paid from the general funds of the Company, or the Subsidiary, as
the case may be, and no special or separate fund shall be established, and no segregation of assets shall be made to assure payment of such
amounts except as expressly set forth in this Plan.

21.11 No Fractional Shares. No fractional Shares shall be issued or delivered pursuant to this Plan or any Award. The Committee shall
determine whether cash, Awards or other property shall be issued or paid in lieu of fractional Shares or whether such fractional Shares or any
rights thereto shall be forfeited or otherwise eliminated.

21.12 Retirement and Welfare Plans. Neither Awards made under this Plan nor Shares or cash paid pursuant to such Awards may be included
as �compensation� for purposes of computing the benefits payable to any Participant under the Company�s or any Subsidiary�s retirement plans
(both qualified and nonqualified) or welfare benefit plans unless such other plan expressly provides that such compensation shall be taken into
account in computing a Participant�s benefit.
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21.13 Deferred Compensation. It is intended that any Award under this Plan shall either be exempt from Code Section 409A or shall comply,
in form and operation, with Code Section 409A. If a Participant is a �specified employee� as defined under Code Section 409A and the
Participant�s Award is to be settled on account of the Participant�s separation from service (for reasons other than death) and such Award
constitutes �deferred compensation� as defined under Code Section 409A, then any portion of the Participant�s Award that would otherwise be
settled during the six-month period commencing on the Participant�s separation from service shall be settled as soon as practicable following the
conclusion of the six-month period (or following the Participant�s death if it occurs during such six-month period). Any Awards that are subject
to Code Section 409A shall be interpreted in a manner that complies with Code Section 409A.

21.14 Nonexclusivity of this Plan. The adoption of this Plan shall not be construed as creating any limitations on the power of the Board or
Committee to adopt such other compensation arrangements as it may deem desirable for any Participant.

21.15 No Constraint on Corporate Action. Nothing in this Plan shall be construed to: (i) limit, impair, or otherwise affect the Company�s or a
Subsidiary�s right or power to make adjustments, reclassifications, reorganizations or changes of its capital or business structure, or to merge or
consolidate, or dissolve, liquidate, sell or transfer all or any part of its business or assets; or, (ii) limit the right or power of the Company or a
Subsidiary to take any action that such entity deems to be necessary or appropriate.

21.16 Governing Law. The Plan and each Award Agreement shall be governed by the laws of the state of Ohio excluding any conflicts or
choice of law rule or principle that might otherwise refer construction or interpretation of this Plan to the substantive law of another jurisdiction.

21.17 Delivery and Execution of Electronic Documents. To the extent permitted by applicable law, the Company may (i) deliver by email or
other electronic means (including posting on a website maintained by the Company or by a third party under contract with the Company) all
documents relating to the Plan or any Award thereunder (including without limitation, prospectuses required by the Commission) and all other
documents that the Company is required to deliver to its security holders (including without limitation, annual reports and proxy statements) and
(ii) permit Participant�s to electronically execute applicable Plan documents (including, but not limited to, Award Agreements) in a manner
prescribed to the Committee.

21.18 No Representations or Warranties Regarding Tax Effect. Notwithstanding any provision of the Plan to the contrary or any action taken
by the Company, Subsidiaries, or the Board with respect to any income tax, social insurance, payroll tax, or other tax, the acceptance of an
Award under the Plan represents the Participant�s acknowledgement that the ultimate liability for any such tax owed by the Participant is and
remains the Participant�s responsibility, and that the Company makes no representations or warranties about the tax treatment of any Award, and
does not commit to structure any aspect of the Award to reduce or eliminate a Participant�s tax liability, including without limitation, Code
Sections 409A and 457A.

21.19 Successors. All obligations of the Company under this Plan with respect to Awards granted hereunder shall be binding on any successor
to the Company, whether the existence of such successor is the result of a direct or indirect purchase, merger, consolidation, or otherwise, of all
or substantially all of the business and/or assets of the Company.
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Directions to Duke Energy Convention Center

Driving Directions

From the North via I-75 South (Dayton, Indianapolis)

From Southbound I-75, take Exit 1C for Fifth Street (this is a left-hand exit). Proceed east (straight) on Fifth Street and the convention center
will be immediately on your left.

From the North via I-71 South (Columbus, Cleveland)

From Southbound I-71, take the exit for Downtown/Riverfront/Third Street (a left-hand exit). Merge onto Third Street and drive six blocks. Turn
right onto Elm Street and the convention center will be on your left in two blocks.

From the South via I-71/I-75 North (CVG Airport, Lexington, Louisville, Nashville)

From Northbound I-75/I-71, follow the signs for Cincinnati and cross the Ohio River. Take Exit 1C for Fifth Street and proceed east on Fifth
Street. The convention center will be immediately on your left.

From the South via I-471 North (Northern Kentucky, Newport)

Follow I-471 North over the yellow bridge and take Exit 6A for Sixth Street. Stay straight on Sixth Street and drive six blocks. At Elm Street the
convention center will be on your left.

From the East or West via U.S. 50 (Columbia Parkway)

Eastbound: Take the Fifth Street exit. Continue straight on Fifth Street and the convention center will be immediately on your left.

Westbound: Take the exit for Third Street/Downtown/Riverfront. Merge onto Third Street and drive six blocks. Turn right onto Elm Street and
the convention center will be on your left in two blocks.
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THE PROCTER & GAMBLE COMPANY

P.O. BOX 5572

CINCINNATI, OH 45201-5572

VOTE BY INTERNET - www.proxyvote.com

Use the Internet to transmit your voting instructions anytime
before  11:59 p .m.  on October  13,  2014.  Have your
proxy/voting instruction card in hand when you access the
website and follow the instructions on the website.

VOTE BY PHONE - 1-800-690-6903

Use any touch-tone telephone to transmit your voting
instructions anytime before 11:59 p.m. on October 13, 2014.
Have your proxy/voting instruction card in hand when you call
and follow the instructions the vote voice provides you.

VOTE BY MAIL

Mark, sign, and date your proxy/voting instruction card and
return it in the postage-paid envelope we have provided or
return it to The Procter & Gamble Company, c/o Broadridge,
51 Mercedes Way, Edgewood, NY 11717.

SHAREHOLDER MEETING REGISTRATION:

To vote and/or attend the meeting, go to the �shareholder
meeting registration� link at www.proxyvote.com.

TO VOTE, MARK BLOCKS BELOW IN
BLUE OR BLACK INK AS FOLLOWS:

M76870-P54907 KEEP THIS PORTION FOR YOUR RECORDS
� � � � � � � � � � � � �  � � � � � � � � � � � � � � � � � � � �  � � � � � � � � � � � � � � � � � � � �  � �  � � � � � �

DETACH AND RETURN THIS PORTION ONLY

THIS PROXY/VOTING INSTRUCTION CARD IS VALID ONLY WHEN SIGNED AND DATED

THE PROCTER & GAMBLE COMPANY
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Vote on Directors

The Board of Directors recommends you vote FOR the following action:

1.    ELECTION OF DIRECTORS

  Nominees: For Against Abstain Vote on Proposals

        1a.   Angela F. Braly ¨ ¨ ¨ The  Boa rd  o f  D i r e c t o r s
recommends you vote FOR
the following proposals:

For Against Abstain

        1b.   Kenneth I. Chenault ¨ ¨ ¨ 2. Ratify Appointment of the
Independent Registered
Public Accounting Firm

¨ ¨ ¨

        1c.   Scott D. Cook ¨ ¨ ¨ 3. Approve The Procter &
Gamble 2014 Stock and
Incentive Compensation Plan

¨ ¨ ¨

        1d.   Susan
Desmond-Hellmann

¨ ¨ ¨ 4. Advisory Vote on Executive
Compensation (The Say On
Pay Vote)

¨ ¨ ¨

        1e.   A.G. Lafley ¨ ¨ ¨ The Board of Directors
recommends you vote
AGAINST
the following proposals:

For Against Abstain

        1f.   Terry J. Lundgren ¨ ¨ ¨ 5. Shareholder Proposal � Report
on Unrecyclable Packaging

¨ ¨ ¨

        1g.   W. James McNerney,
Jr.

¨ ¨ ¨ 6. Shareholder Proposal � Report
on Alignment Between

¨ ¨ ¨
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Corporate Values and Political
Contributions

        1h.   Margaret C. Whitman ¨ ¨ ¨

NOTE: Please sign exactly
as name(s) appear(s) hereon.
When signing as attorney,
executor, administrator,
trustee, or guardian, please
give full title as such.

        1i.   Mary Agnes
Wilderotter ¨ ¨ ¨

        1j.   Patricia A. Woertz ¨ ¨ ¨

        1k.   Ernesto Zedillo ¨ ¨ ¨

Signature [PLEASE SIGN WITHIN
BOX] Date Signature (Joint Owners) Date
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NOTICE OF ANNUAL MEETING

OF

SHAREHOLDERS

This is notice of the annual meeting of shareholders of The Procter & Gamble Company to be held on Tuesday,
October 14, 2014 at 9:00 a.m. in Grand Ballroom A at the Duke Energy Convention Center, 525 Elm Street,
Cincinnati, Ohio.

In addition to reviewing the minutes of last year�s annual meeting and receiving reports of officers, the purposes of the
meeting are listed on the voting portion of the proxy card, which is located on the reverse side of this notice.

NEW ADMISSION PROCEDURES: If you plan to attend the meeting in person, we encourage you to register for
admission before 11:59 p.m. on Monday, October 13, 2014. You may register for admission for yourself and one
guest by:

� Visiting www.proxyvote.com and following the instructions provided, or calling
1-800-690-6903. You will need the 12-digit control number included on your proxy card,
voter instruction form, or notice.

� At the entrance to the meeting, you will need to present a form of government-issued photo
identification, such as a driver�s license or passport. The Company will then verify your
registration.

If you do not register in advance, the Company will request to see a form of government-issued photo identification at
the entrance to the meeting. We will then determine if you owned common stock on the record date by:

� Verifying your name and stock ownership against our list of registered shareholders; or
� Asking to review evidence of your stock ownership as of August 15, 2014, such as your

brokerage statement. You must bring such evidence with you in order to be admitted to
the meeting. If you are acting as a proxy, we will need to review a valid written legal proxy
signed by the owner of the common stock granting you the required authority to vote the
owner�s shares.

Important Notice Regarding the Availability of Proxy Materials for the Annual Meeting:

The Notice and Proxy Statement and Annual Report are available at www.proxyvote.com.
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THE PROCTER & GAMBLE COMPANY

SHAREHOLDER�S PROXY AND CONFIDENTIAL VOTING INSTRUCTION CARD

Annual Meeting of Shareholders - Tuesday, October 14, 2014

The undersigned hereby appoints A.G. Lafley, W. James McNerney, Jr., and Ernesto Zedillo (the �Proxy
Committee�), and each of them (with respect to any shares of Common Stock held by the undersigned directly
or via the Company�s Shareholder Investment Program) as proxies to attend the annual meeting of shareholders
of the Company to be held on Tuesday, October 14, 2014 at 9:00 a.m. in Cincinnati, Ohio and any
adjournment thereof and vote all shares held by or for the benefit of the undersigned as indicated on the reverse
side of this card for the election of Directors and on the Board of Directors and shareholder proposals listed;
and, at their discretion, on such other matters as may properly come before the meeting. If you sign and
return this card without marking, this proxy card will be treated as being FOR the election of Directors,
FOR the recommendations of the Board of Directors on items 2, 3, and 4, and AGAINST the proposals
listed as items 5 and 6.

                This proxy also provides voting instructions for shares held by the Trustees of the Retirement Trust
and the Employee Stock Ownership Trust of The Procter & Gamble Profit Sharing Trust and Employee Stock
Ownership Plan and The Procter & Gamble Savings Plan (as applicable, with respect to shares of Common
Stock and Series A and B ESOP Convertible Class A Preferred Stock held for the benefit of the undersigned)
and directs such Trustees to vote all shares held for the benefit of the undersigned, as indicated on the reverse
side of this card for the election of Directors and on the Board of Directors and shareholder proposals listed;
and with the Proxy Committee on such other matters as may properly come before the meeting. The Trustees
will vote shares of the Company�s Stock held by them for which instructions are not received in direct
proportion to the voting of shares for which instructions have been received, provided that such voting is not
contrary to the Employee Retirement Income Security Act of 1974, as amended. The Trustees will vote
unallocated shares in direct proportion to voting by allocated shares of the same Class in aggregate, for which
instructions have been received.

This proxy/voting instruction card is solicited jointly by the Board of Directors of The Procter &
Gamble Company and the Trustees listed above pursuant to a separate Notice of Annual Meeting and
Proxy Statement, receipt of which is hereby acknowledged. Votes should be received by the Company�s
proxy tabulator, Broadridge Financial Solutions, 51 Mercedes Way, Edgewood, NY 11717 by 11:59 p.m.
on Monday, October 13, 2014, for Common shares to be voted and 4:00 p.m. on Thursday, October 9,
2014 for the Trustees to vote the Plan shares. Broadridge will report separately to the Proxy Committee
and to the Trustees as to proxies received and voting instructions provided, respectively. Individual
proxy voting and voting instructions will be kept confidential by Broadridge and not provided to the
Company.
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