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[PRELIMINARY PROXY STATEMENT — SUBJECT TO COMPLETION]
NOTICE OF ANNUAL MEETING OF SHAREHOLDERS

[DATE], 2017

Fellow Procter & Gamble Shareholders:

It is our pleasure to invite you to this year’'s annual meeting of shareholders. The meeting will take place on [DAY], [DATE], 2017 at [TIME]
Eastern Daylight Time at ]. At the meeting, our shareholders will be asked to:

. Elect the 11 Director nominees listed in the accompanying proxy statement;

. Ratify the appointment of the independent registered public accounting firm;

. Approve, on an advisory basis, the Company’s executive compensation (the “Say on Pay” vote);

. Vote, on an advisory basis, on the frequency of holding the Say on Pay vote; and

. Transact such other business, including voting on three shareholder proposals, as may properly come before the meeting.

Trian Partners, L.P., and certain of its affiliates (together, “Trian”) have notified the Company of their intention to propose a
Director nominee for election at the annual meeting in opposition to the nominees recommended by our Board of Directors. As a result,

you may receive solicitation materials, including a white proxy card, from Trian seeking your proxy to vote for Trian’s nominee. The Board urges
you not to sign or return or vote the white proxy card sent to you by Trian.

Shareholders of record as of the close of business on [DATE], 2017 are entitled to vote at the annual meeting and any postponement or
adjournment thereof. Please see pages 2-5 for additional information regarding admission to the meeting and how to vote your shares.

Your vote is extremely important . Even if you plan to attend the annual meeting, we request that you vote your shares by
signing and dating the enclosed BLUE proxy card and returning it in the enclosed postage-paid envelope or by voting via Internet or by
telephone by following the instructions provided on the enclosed BLUE proxy card . If you have already voted using a white proxy card sent to
you by Trian, you can revoke it by signing and dating the enclosed BLUE proxy card and returning in the enclosed postage-paid envelope or by
voting via Internet or by telephone by following the instructions provided on the enclosed BLUE proxy card.

We appreciate your continued confidence in our Company and look forward to seeing you at ] on [DATE], 2017.

(s 8 Aot T P

DAVID S. TAYLOR DEBORAH P. MAJORAS
CHAIRMAN OF THE BOARD, PRESIDENT CHIEF LEGAL OFFICER AND SECRETARY
AND CHIEF EXECUTIVE OFFICER
REVIEW THE PROXY STATEMENT AND VOTE IN ONE OF FOUR WAYS:
‘ VIA THE INTERNET BY MAIL
Visit the website provided on your BLUE proxy card or @ Sign, date, and return the enclosed BLUE proxy card or
A voting instruction form. voting instruction form.
BY TELEPHONE = IN PERSON
Call the telephone number on your i Attend the annual meeting in Cincinnati.
BLUE proxy card or voting instruction form. ﬂ L See page 4 for additional details on how to preregister .

This Notice of Annual Meeting, the Proxy Statement, and the 2017 Annual Report are available at [ ]. If you have any questions,
please contact | ], our proxy solicitor assisting us in connection with the annual meeting, by calling toll free | ] or emailing

[ 1.
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Voting Matters and Board Recommendations
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You are being asked to vote on the election of the 11 Director nominees listed below. Additional information about each Director
nominee’s background and experience can be found beginning on page 8.

Our Director Nominees

YOUR VOTE IS EXTREMELY IMPORTANT. THE BOARD OF DIRECTORS UNANIMOUSLY RECOMMENDS A VOTE FOR THE
ELECTION OF THESE 11 DIRECTOR NOMINEES. THE BOARD OF DIRECTORS DOES NOT ENDORSE ANY TRIAN NOMINEES AND URGES

YOU NOT TO SIGN OR RETURN THE WHITE PROXY CARD SENT TO YOU BY TRIAN.

Board Committee
Name Position Age Tenure Memberships
. * Former Chairman of the Board and Chief Executive Officer of The Home Audit
FrancisS. Blake 68 2 years
Depot, Inc. G&PR
AnaelaF. Braly * Former Chair of the Board, President and Chief Executive Officer of 56 7 vears Audit
gelar. braly WellPoint, Inc. (now known as Anthem) y G&PR (Chair)
AmyL. Chang * Founder and Chief Executive Officer of Accompany, Inc. 40 4 months P;;(_:Irlt
Kennethl. Chenault * Chairman and Chief Executive Officer of American Express Company 66 9 years ég?_lé)
ScottD. Cook * Chairman of the Executive Committee of the Board of Intuit Inc. 65 16 years I&'??(Cll-r::;ir)
Terryd. Lundgren * Executive Chairman and Chairman of the Board of Macy’s, Inc. 65 4 years Clil.'rD
W.James McNerney, Jr. * Senior Advisor at Clayton, Dubilier & Rice, LLC; Former Chairman of the 68 14 vears C&LD (Chair)
(LeadDirector) Board, President and Chief Executive Officer of The Boeing Company y G&PR
) Chairman of the Board, President and Chief Executive Officer of the
DavidS. Taylor Company 59 2 years
MargaretC. Whitman * President and Chief Executive Officer of Hewlett Packard Enterprise 61 6 years Clil__rD
PatriciaA. Woertz * Retired Chairman and Chief Executive Officer of Archer Daniels Midland 64 9 years Audit (Chair)
Company G&PR
Director of the Center for the Study of Globalization and Professor of G&PR
ErnestoZedillo * International Economics and Politics at Yale University and former 65 16 years 1&T
President of Mexico

* Independent

C&LD Compensation & Leadership Development
G&PR Governance & Public Responsibility
I1&T Innovation & Technology
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Corporate Governance Highlights

Director
Independence

Board
Accountability

Board
Leadership

Board Evaluation
and
Effectiveness
Board
Refreshment &
Diversity

Director
Engagement

Director Access

Clawback and
Anti-Hedging
Policies

Share Ownership

Proxy Access

10 of 11 Director nominees are independent
4 fully independent Board Committees: Audit, Compensation & Leadership Development, Governance & Public
Responsibility, and Innovation & Technology
Declassified Board — all Directors are elected annually
Simple majority voting standard for all uncontested Director elections
Shareholder right to call special meetings
Annual assessment and determination of Board leadership structure
Annual election of independent Lead Director if Chairman/CEO roles are combined or the Chairman is not independent
Lead Director has strong role and significant governance duties, including chair of Executive Sessions of independent
Directors
Annual Board and Committee self-assessments
Annual independent Director evaluation of Chairman and CEO

Balance of new and experienced Directors, with tenure of current Directors averaging 8 years after adding 4 new
Directors in the last 5 years
Specified retirement age and term limit for Directors
6 of 11 Directors are women or ethnically diverse
Average age of Directors is 62
Directors attended 95% of Board and Committee meetings in FY 2016-17
Board policy limits Director membership on other public company boards
Shareholder ability to contact Directors (as described beginning on page 23)
Significant interaction with senior business leaders through regular business reviews
Directors have access to senior management and other employees
Directors have ability to hire outside experts and consultants and to conduct independent investigations

Clawback policy permits the Company to recoup certain compensation payments in the event of a significant

restatement of financial results for any reason

Insider Trading Policy prohibits Directors, senior executives and other designated employees from engaging in any
pledging, short sales or hedging investments involving Company stock
CEO required to hold shares equivalent to 8x salary
All senior executives required to hold shares equivalent to 4x or 5x salary, depending on role
Directors required to hold shares equivalent to 6x the cash portion of their annual retainer

Any executive who has not met the requirements of the Executive Share Ownership Program is subject to the Share
Holding Requirement for any net shares resulting from stock option exercises or settlement of PSUs or RSUs
Proactive adoption in 2016 of proxy access for Director nominees

Available to a shareholder, or group of up to 20 shareholders, holding 3% of Company’s common stock for at least 3
years
May nominate candidates for the greater of two seats or 20% of Board nominees
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Executive Compensation Highlights

Key Elements of FY 2016-17 Executive Compensation Program

» Strong Shareholder Support with 94.4% Say on Pay Support at the 2016 Annual Meeting. This vote is a positive endorsement of the
Company’s 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.

*  We Emphasize Pay for Performance.
O On average, 1% of NEO compensation was performance-based. Of this, | % was tied to long-term performance.
O Multiple performance metrics under the Short-Term Achievement Reward (“STAR”) and Performance Stock Program (“PSP”) discourage
excessive risk-taking.

¢  We Pay Competitively.
O The C&LD Committee structures executive compensation to be competitive with the targets for comparable positions at companies
considered to be our peers, as described on page 29.
O 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., taking into account peer data, financial results, personal contributions, and
the total compensation package.

¢ We Focus on Long-Term Success.
O The majority of the NEOs’ compensation is delivered through two long-term incentive programs tied to Company performance: the PSP
and the Long-Term Incentive Program (“LTIP”).
O Significant share ownership and shareholding requirements.
O Clawback policy can result in recoupment or repayment of equity-based awards.
O No hedging, pledging, collars, short sales, or other derivative transactions.

CEO Compensation Highlights

e Salary. Mr. Taylor's annualized base salary was unchanged at $1,600,000.

e STAR Annual Bonus Program. Mr. Taylor's STAR target remained at 200% of salary. His STAR payout was $] ], which is approximately
[ % of target.

. Long-Term Incentive Programs. The C&LD Committee approved a long-term incentive award of $12,000,000 for Mr. Taylor. Long-term
incentive awards are comprised of equity grants made under the LTIP and the PSP. Half of the total value is delivered in the PSP, with payout
for the FY 2016-17 grant to be made in August 2019 and based on achievement of the four performance goals described on page 34. The
remaining value is in the LTIP grant, which the C&LD Committee determined will be delivered as 50% stock options and 50% RSUs.

iv
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Commonly Used Terms in This Proxy Statement

C&LD Compensation & Leadership Development
CEO Chief Executive Officer

CFO Chief Financial Officer

CHRO Chief Human Resources Officer

EDCP Executive Deferred Compensation Plan
EGLIP Executive Group Life Insurance Program
EPS Earnings Per Share

FY Fiscal Year

G&PR Governance & Public Responsibility
GBU Global Business Unit

1&T Innovation & Technology

IRA International Retirement Arrangement
IRP International Retirement Plan

LTIP Long-Term Incentive Program

NEO Named Executive Officer

NYSE New York Stock Exchange

PSP Performance Stock Program

PST Profit Sharing Trust and Employee Stock Ownership Plan
PSU Performance Stock Unit

RSU Restricted Stock Unit

SEC Securities and Exchange Commission
SMO Selling and Market Operations

STAR Short-Term Achievement Reward

TSR Total Shareholder Return
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In connection with the Company’s 2017 annual meeting of shareholders, which will take place on [DATE], 2017, the Board of Directors has
provided these materials to you, either over the Internet or via mail. The Company, on behalf of its Board, is soliciting your proxy to vote your shares
at the 2017 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.

1. Who can vote?

You can vote if, as of the close of business on [DATE], 2017, you were a shareholder of record of the Company’s:

. 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 [DATE], 2017, there were issued and outstanding:
. [ shares of Common Stock;

. [ shares of Series A ESOP Convertible Class A Preferred Stock; and

. [ shares of Series B ESOP Convertible Class A Preferred Stock.

2. How do | vote by proxy?

Most shareholders can vote by proxy in three ways:

. By Internet — You can vote via the Internet by following the instructions on the enclosed BLUE proxy card or voting instruction
form;

. By Telephone — In the United States and Canada, you can vote by telephone by following the instructions on the BLUE proxy card
or voting instruction form; or

. By Mail — You can vote by mail by signing and dating the enclosed BLUE proxy card or voting instruction form and returning it in
the postage-paid envelope provided with this proxy statement.

If you vote by telephone, via the Internet, or by signing, dating, and returning the BLUE proxy card, your shares will be voted at the annual
meeting as you direct. If you sign your BLUE proxy card but do not specify how you want your shares to be voted, they will be voted as the Board
recommends.

If you are a participant in The Procter & Gamble Direct Stock Purchase Plan and/or The Procter & Gamble International Stock Ownership
Program, you can vote the shares of common stock held for your account through any of the proxy voting options set forth above.

For participants in The Procter & Gamble Profit Sharing Trust and Employee Stock Ownership Plan, The Procter & Gamble Savings Plan, The
Gillette Company Employee Stock Ownership Plan, The Procter & Gamble Commercial Company Employees’ Savings Plan and/or The Profit
Sharing Plan of The Procter & Gamble Commercial Company (the “Plans”):

If you are a participant in the Plans, you can instruct the respective plan fuduciaries how to vote the shares of stock that are allocated to
your account. If you do not vote your shares, the plan fuduciaries will vote them in proportion to those shares for which they have received voting
instructions. Likewise, the plan fuduciaries will vote shares held by the trust that have not been allocated to any account in the same manner.

2
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3. Why have | received different color proxy cards?

Trian has notified the Company that it intends to propose an alternative Director nominee for election at the annual meeting in opposition
to the nominees recommended by your Board. The Company has provided you with the enclosed BLUE proxy card. Trian may send you a white
proxy card.

Your Board of Directors unanimously recommends using the enclosed BLUE proxy card to vote FOR each of the Board’s
nominees for Directors. Our Board of Directors recommends that you simply DISREGARD the white proxy card.

4. Can | change or revoke my vote after | return my proxy card?

Yes. You can change or revoke your proxy card at any time before it is exercised at the annual meeting by Internet, telephone, or mail or
by attending the annual meeting and voting in person.

If you have previously signed a white proxy card sent to you by Trian, you may change your vote and revoke your prior proxy by signing
and dating the enclosed BLUE proxy card and returning it in the postage-paid envelope provided or by voting via the Internet or by telephone by
following the instructions on the enclosed BLUE proxy card.

Submitting a white Trian proxy card — even if you withhold your vote on the Trian nominee — will revoke any vote you previously
made via our BLUE proxy card. If you wish to vote pursuant to the recommendation of the Board, you should disregard any proxy card
that you receive that is not a BLUE proxy card and not return any white proxy card that you may receive from Trian.

5. Can | 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, even if you plan to attend in
person.

6. What are the voting procedures and what vote is required for approval of proposals?

Election of Directors—If Trian proceeds with its alternative nomination, the number of Director nominees will be 12, which exceeds the
number of Directors to be elected. As provided in the Company’s Amended Articles of Incorporation, in such a situation, the 11 nominees who
receive the greatest number of votes cast will be elected. Abstentions and broker non-votes will have no effect.

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.

Additionally, if you hold your Company shares through a bank, broker, or other intermediary, the intermediary will not be able to
vote your shares. Given the contested nature of the election of Directors, the New York Stock Exchange’s (“NYSE”) rules governing
broker’s discretionary authority do not permit brokers to exercise discretionary authority regarding any of the proposals to be voted on at
the annual meeting, including the Election of Directors.

7. Who pays for the Company’s proxy solicitation?

The Company will bear the cost of the solicitation of proxies by the Company. The Company’s Directors and certain of the Company’s
regular officers and employees in the ordinary course of their employment may solicit proxies

3
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by mail, Internet, telephone, facsimile, personal contact, email, or other online methods. We will reimburse their expenses for doing this. We will also
reimburse brokers, fiduciaries, advertisements, 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.

As a result of the potential proxy solicitation by Trian, we will incur additional costs in connection with our solicitation of proxies. We have
hired [ , a proxy solicitation firm, to assist us in soliciting proxies for a fee of $ . ] expects that approximately | of its
employees will assist in the solicitation. The total amount to be spent for the Company’s solicitation of proxies from shareholders for the annual
meeting is estimated to be approximately $ ] million, approximately $ million of which has been incurred to date.

8. What is the difference between a “shareholder of record” and a “beneficial shareholder” of shares held in street name?

You are the “shareholder of record” for any P&G shares that you own directly in your name in an account with P&G’s stock transfer agent,
Wells Fargo Shareowner Services.

You are a “beneficial shareholder” of shares held in street name if your P&G shares are held in an account with a broker, bank, or other
nominee as custodian on your behalf. The broker, bank, or other nominee is considered the shareholder of record of these shares. As the beneficial
owner, you have the right to instruct the broker, bank, or other nominee on how to vote your P&G shares.

9. How do | vote my P&G shares held in street name?

If your shares are held by a bank, broker, or other holders of record, you will receive voting instructions from the holder of record. You
must follow these instructions in order for your shares to be voted. Your broker is required to vote your shares in accordance with your instructions.
Given the contested nature of the election of Directors, if you do not give instructions to your broker, your broker will not be able to vote
your shares. It is important to instruct your broker how to vote your shares by following their voting instructions.

10. Can | attend the Annual Meeting in person?

If you plan to attend the meeting, you must be a shareholder of The Procter & Gamble Company as of [DATE], 2017, the record date. In
order to expedite your admission process, we encourage you to register for admission before 11:59 p.m. on [DATE], 2017. You may register for
admission for yourself and one guest by:

. Visiting ] and following the instructions provided, or calling | . You will need the control number included on your proxy
card or voter instruction form.

. 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 shareholders; or

. Reviewing evidence of your stock ownership as of the record date, 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.

4
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11. Can | listen to the Annual Meeting on-line?

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 [TIME] Eastern Daylight Time on [DATE], 2017.

12. What is the Record Date?

[DATE], 2017 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.

13. How is P&G distributing proxy materials?

On [DATE], 2017, we began mailing proxy materials to shareholders of record as of [DATE], 2017, and we posted our proxy materials on

the website .

14. Why were my proxy materials included in the same envelope as other people at my address?

Shareholders of record who have the same address and last name will receive a single envelope containing the proxy materials for all
shareholders having that address. 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 proxy materials in a separate envelope, please call us toll-free at [ in the U.S., or inform us in writing
at: The Procter & Gamble Company Shareholder Services, c/o Wells Fargo Shareowner Services, P.O. Box 64874, St. Paul, MN 55164-0874, or by
email at www.pgshareholder.com; Click Contact Us under the Email section. We will respond promptly to such requests.

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

15. What can | do if | have questions?

For more information, please go to our website, | . If you have any questions, please contact , our proxy solicitor assisting us
in connection with the annual meeting, by calling toll free | or emailing .

YOUR VOTE IS EXTREMELY IMPORTANT. Even if you plan to attend the annual meeting, please vote your shares by signing
and dating the enclosed BLUE proxy card and returning it in the enclosed postage-paid envelope or by voting via Internet or by
telephone by following the instructions provided on the enclosed BLUE proxy card.

5
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Background of the Solicitation

On February 14, 2017, CNBC reported that, according to unnamed sources, Trian had taken a substantial position in the Company,
estimated to be around $3.5 billion.

On February 14, 2017, Trian filed a Schedule 13F with the SEC disclosing beneficial ownership of 6,416,284 shares of the Company’s
outstanding common stock by certain Trian funds. As of its most recent 13F filing on May 12, 2017, Trian disclosed beneficial ownership of
36,718,855 shares of the Company’s outstanding common stock.

On February 16, 2017, Nelson Peltz, Chief Executive Officer and Founding Partner of Trian, contacted the Company’s Investor Relations
department, requesting to speak with Mr. Taylor. Mr. Taylor returned the call, and Mr. Peltz informed Mr. Taylor that Trian had taken a large
investment stake in the Company. Mr. Peltz said that he would like the dialogue to be constructive and that he would like to set up a meeting to
discuss his thoughts and ideas about the Company. Mr. Taylor agreed to do so, and the parties subsequently scheduled a meeting for March 7.

On February 27, 2017, pursuant to applicable U.S. antitrust laws, Trian provided a letter to the Company stating its intention to file
notifications under the Hart-Scott-Rodino Antitrust Improvements Act of 1976, as amended (the “HSR Act’), to enable certain investment funds
affiliated with Trian to acquire voting securities of the Company. On March 16, 2017, the Federal Trade Commission granted early termination of the
waiting periods applicable under the HSR Act with respect to those notifications.

On March 7, 2017, Messrs. Taylor and Moeller met with Mr. Peltz and Ed Garden, Founding Partner and Chief Investment Officer of Trian.
At this meeting, Messrs. Peltz and Garden provided a brief overview of their firm. Messrs. Peltz and Garden said that Trian had done an analysis of
the Company and was of the belief that the Company had opportunities to improve its performance and earnings. Mr. Peltz suggested that Trian
could help the Company drive these results and that he would like a Board seat, saying that he could be far more helpful working from the inside.
The parties discussed some of Trian’s suggestions, 1 and Mr. Taylor also committed to confer with the Company’s Directors and to get back to Mr.
Peltz regarding his Board seat request and potential next steps in the parties’ engagement.

Between March 7 and March 17, Mr. Taylor had conversations with several members of the Company’s Board regarding the meeting with
Mr. Peltz and his request for a Board seat.

On March 17, 2017, Messrs. Peltz and Garden called Mr. Taylor. Mr. Peltz reiterated his request for a seat on the Company’s Board of
Directors, emphasizing that he only wanted one seat and that he wanted it for himself. Mr. Taylor told Mr. Peltz that the Board did not think adding
Mr. Peltz to the Board was appropriate at this time, and that he would prefer to continue with a constructive engagement. The parties agreed to meet
again in person and scheduled a meeting for April 24.

On April 11, 2017, the Board of Directors held its regularly scheduled April meeting at the Company’s headquarters. During the meeting,
the Board appointed Amy L. Chang to the Board, effective June 1, 2017. The Board also discussed the engagement with Trian and Mr. Peltz’'s
request for a Board seat for himself.

On April 12, 2017, the Company announced the appointment of Amy L. Chang to the Company’s Board, effective June 1, 2017. On the
same day, Mr. Taylor had a phone call with Mr. Peltz. Mr. Taylor informed Mr. Peltz that the Company had been engaged in a search for a new
Director for the past six months, and that the Board believed Ms. Chang’s extensive digital experience would be a great addition to the skillset of the
Company’s Board. Mr. Peltz was very supportive of the appointment of Ms. Chang to the Board. Mr. Taylor also invited Mr. Peltz to attend the
Company’s upcoming Global Leadership Council (GLC) meeting on May 4, which would include the Company’s top 30 executives, and share his
views about the Company. Mr. Peltz agreed this would be a good idea and noted that the invitation reflected P&G’s willingness to listen. Messrs.
Taylor and Peltz also reconfirmed their plan to meet on April 24.

11n this conversation, as well as all others between representatives of the Company and Trian, the parties discussed material Company results or strategic plans only to the
extent that they were publicly available.
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On April 24, 2017, Messrs. Taylor and Moeller met with Messrs. Peltz and Garden, and Josh Frank, Senior Analyst and Partner at Trian.
Mr. Peltz stated that he did not want to talk about the Company’s product portfolio, capital structure, or about changing management. Mr. Peltz said
that the Company was moving in the right direction, but that it needed to move faster, and that management needed to make more significant cost
cuts and organizational changes. The group discussed a number of ideas about the Company’s cost structure, and Mr. Peltz reiterated that he
believed he could be a very helpful addition to the Company’s Board. The group also confirmed Mr. Peltz’'s attendance at the upcoming GLC
meeting.

On May 4, 2017, Messrs. Peltz and Frank came to the Company’s GLC meeting, where Mr. Peltz spoke to the GLC for approximately an
hour. The format for the presentation was an interview with Mr. Peltz, moderated by Mr. Taylor. Mr. Peltz outlined for the GLC the same perspective
on the Company that he had provided to Messrs. Taylor and Moeller in the April 24, 2017 meeting.

On May 8, 2017, Messrs. Peltz and Taylor had a phone call, during which Mr. Peltz continued to ask for a seat on the Company’s Board,
stating he believed he could be more helpful as an insider, with access to more detailed information. Mr. Peltz also indicated that he would like to
meet with the other members of the Company’s Board to discuss the potential appointment. Mr. Taylor agreed to schedule a meeting that would
include W. James McNerney, Jr., the Company’s Lead Independent Director.

On May 18, 2017, Messrs. Taylor and McNerney met with Messrs. Peltz and Garden. Mr. Peltz reiterated that he wanted to maintain a
constructive relationship. Mr. Peltz stated that he did not want to break up the Company and that the Company is generally on the right track, but
needs to move faster in terms of making organizational changes and increasing productivity savings. Mr. McNerney told Mr. Peltz that, while the
Company wants to continue to engage cooperatively with Trian, the Board had discussed Mr. Peltz’s request and did not believe that a Board seat
was appropriate at this time. Mr. Peltz said that the Company would receive a Notice of Nomination from Trian, as Mr. Peltz needed to preserve all
his options for now. Messrs. Taylor and McNerney informed Mr. Peltz that it would be difficult to continue with constructive engagement in the event
of a potential proxy contest. The parties discussed alternatives for avoiding a proxy contest. While no agreement was reached during the meeting,
the parties agreed to continue to consider alternatives.

On May 18, 2017, Trian also delivered a notice of its intent to nominate Mr. Peltz to stand for election to the Board of Directors of the
Company at the Annual Meeting and stating that Trian would solicit proxies in support of such election.

On May 22, 2017, as a possible alternative to a proxy contest, Mr. Taylor sent Mr. Peltz an email that included a potential press release
that the Company could issue, which would describe the Company’s engagement with Trian.

On May 24, Mr. Peltz sent Mr. Taylor an email saying that while he appreciated the spirit of Mr. Taylor’'s proposal, he wanted the Company
to include specific performance and operating commitments in the public statement, with an additional commitment to appoint Mr. Peltz to the
Company’s Board if those performance and operating commitments were not met within the next 12 months. Mr. Peltz said that if Trian and the
Company could not reach agreement, he would take his Board candidacy to shareholders at this year's Annual Meeting.

On May 25, 2017, Mr. Taylor responded to Mr. Peltz’s message, saying that he had hoped for a more constructive response, and that if
the parties are engaged in a proxy contest, it will be difficult to continue engaging constructively as they had been doing to date. Mr. Taylor offered to
discuss the proposed press release further. Mr. Peltz sent a reply email later that day, saying that a proxy contest was not in either party’s best
interest and suggested that he and Mr. Taylor meet in person.

On June 1, 2017, Mr. Taylor and Mr. Peltz met for dinner. Mr. Peltz reiterated his view that it was critical for him to be on the Board in
order to be the most helpful. Mr. Taylor informed Mr. Peltz that this was a decision for the entire Board of Directors. Mr. Peltz requested to meet with
the Company’s Directors to discuss, and Mr. Taylor said he would discuss the matter with the Board and provide a response.
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On June 14, 2017, Mr. Taylor called Mr. Peltz and offered to set up a meeting that would include three other members of the Board — Mr.
McNerney, Angela Braly, and Kenneth Chenault. The parties agreed on a July 11 meeting date.

On June 16, 2017, CNBC and other news outlets reported that, according to unnamed sources, Trian had submitted a Director nomination
to the Company.

On June 19, 2017, Mr. Peltz tried to call Mr. Taylor, and Mr. Taylor returned the call. Mr. Peltz said that he wanted Mr. Taylor to know that
Trian was not the source of the June 16 news stories. Mr. Peltz also indicated that, while he was disappointed there would only be three independent
Directors in the July 11 meeting, he still hoped the parties could avoid a proxy contest. He said that it would be about a month before he would need
to go public with the contest and suggested that he and Mr. Taylor meet for dinner again.

Between June 19, 2017 and July 11, 2017, Mr. Taylor and Mr. Peltz had some conversations to agree on the expectations and attendees
for the July 11 meeting.

On July 11, 2017, Messrs. Taylor, McNerney, and Chenault met with Messrs. Peltz, Garden and Frank, with Ms. Braly joining the meeting
by phone. Mr. Peltz reiterated his perspective previously shared with Messrs. Taylor and Moeller regarding the need for the Company to make more
significant organizational changes and increase productivity savings, in each case at a faster pace. He also restated his request for a Board seat,
based on the premise that he could be more helpful and constructive working from the inside. The Company’s representatives listened to Mr. Peltz’s
ideas, but did not agree to give him a Board seat. Mr. Peltz stated that if he were not given a Board seat, he may opt to proceed with a proxy contest.

| ITEM 1. ELECTION OF DIRECTORS |

Our Board of Directors has general oversight responsibility for the Company’s affairs pursuant to Ohio’s General Corporation Law and the
Company’s Amended Atrticles of Incorporation, Code of Regulations, and 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 reflected through its
policies and practices. The Board is deeply involved in the Company’s strategic planning process, leadership development, succession planning,
and oversight of risk management.

Our Board of Directors nominated the 11 Directors listed on pages 11 to 14 for election at the 2017 annual meeting. Each of the Director
nominees currently serves on the Board and was elected for a one-year term at the 2016 annual meeting, with the exception of Amy L. Chang, who
was appointed to the Board effective June 2017. The current terms of all nominees for Director will expire at the 2017 annual meeting, and the Board
has nominated each of these individuals for a new one-year term that will expire at the 2018 annual meeting.

Each of the Director nominees 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.

Our Board of Directors unanimously recommends using the enclosed BLUE proxy card to vote FOR each of the Board’s 11
Director nominees. Trian notified the Company that it intends to nominate a nominee for election as a Director at the annual meeting. As a result, if
Trian proceeds with its alternative nomination, the number of Director nominees will exceed the number of Directors to be elected, and the 11
nominees who receive the greatest number of votes cast will be elected.

Our Board of Directors recommends that you simply DISREGARD any proxy card that may be sent to you by Trian and only vote
using the enclosed BLUE proxy card. Voting AGAINST Trian’s nominee on its proxy card is NOT the same as voting FOR our Board’s
Director nominees because a vote against Trian’s
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nominee on its proxy card will revoke any previous proxy submitted by you, including any vote you may have made for our Board’s
nominees. If you have already voted using the white proxy card sent to you by Trian, you may change it by voting in favor of our Board’s
Director nominees using the enclosed BLUE proxy card or by voting via Internet or by telephone by following the instructions provided on
the enclosed BLUE proxy card. Only the latest validly executed proxy that you submit will be counted. If you have any questions, please
contact [ ], our proxy solicitor assisting us in connection with the annual meeting, by calling toll free [ ] or emailing [ ]

Director Skills, Qualifications, and Diversity

Procter & Gamble is a global consumer products company, serving consumers around the world with sales in more than 180 countries
and territories. A company of our size must have strong governance, as well as leaders who understand our diverse consumers and global needs.
The current composition of the Board reflects an appropriate mix of skill sets, experience, and qualifications that are relevant to the business and
governance of the Company. Each Director epitomizes the Company’s Purpose, Values and Principles, possesses the highest ethics and integrity,
and demonstrates commitment to representing the long-term interests of the Company’s shareholders. Each Director also has individual experiences
that provide practical wisdom and foster mature judgment in the boardroom. Collectively, the Directors bring business, international, government,
technology, marketing, retail consumer products, and other experiences pertinent to the Company’s global operations. The chart on the following
page provides additional detail regarding some of the key experiences and skills of our Director nominees. Skills and experiences are one aspect of
diversity highly valued by the Board. Our Corporate Governance Guidelines (“Governance Guidelines”) set forth the minimum qualifications for
Board members and specify 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. The Governance & Public Responsibility (“G&PR”) Committee reviews the Director nominees (including any
shareholder nominees) and ascertains whether, as a whole, the group meets the Governance Guidelines in this regard. For this year’s election, the
Board has nominated 11 individuals who bring valuable diversity to the Board. Their collective experience covers a wide range of countries,
geographies, and industries. These 11 Director nominees range in age from 40 to 68. Four of these 11 Directors, or 36% of our current Board, are
women; three are ethnically diverse.

The Board also believes that tenure diversity should be considered in order to achieve an appropriate balance between the detailed
Company knowledge and wisdom that comes with many years of service and the fresh perspective of newer Board members. Our current Board has
a good balance of experienced and new Directors, with tenure of the current Directors averaging 8 years.
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Director Skills and Experience

Leadership, Strategy, and Risk Management.

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, productivity, and risk
management, and how these factors impact the Company’s operations and controls. They possess recognized leadership qualities and are able
to identify and develop leadership qualities in others.

Consumer Industry/Retail.

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. Given the continuously evolving retail landscape,
Directors with consumer and retail experience are essential.

International.

Directors who work in global companies have experience in markets outside of the United States and bring valuable knowledge to the Company,
including exposure to different cultural perspectives and practices. Because we do business in over 180 countries and territories, and business
in international markets accounts for the majority of the Company’s revenue, having Directors on our Board with this experience is critical.

Marketing.

Directors with experience identifying, developing, and marketing new products, as well as identifying new areas for existing products, can
positively impact the Company’s operational results, including by helping the Company understand and anticipate evolving marketing practices.
As one of the world’s largest advertisers, this is a particularly important attribute.

Finance.

Directors with an understanding of accounting and financial reporting processes, particularly in large, global businesses, 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 legal compliance and overall success. Directors with financial experience are essential for ensuring effective oversight of the
Company’s financial measures and processes.

Government/Regulatory.

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. This experience is especially helpful during current times of increased volatility and
uncertainty in global politics and economics.

Digital, Technology, and Innovation.

Directors with digital and technology experience are able to help the Company understand the evolutions of fast-paced technology, assess and
respond to potential information security challenges, and improve efficiency and productivity through oversight of the selection and
implementation of new technologies to enhance business operations, marketing, and selling. Additionally, innovation is one of the Company’s
core strengths and is critical in helping us translate our consumer understanding into new and successful products. Directors with an
understanding of innovation help the Company focus its efforts in this important area, as well as track progress against strategic goals and
benchmarks. As one of the few companies with an Innovation & Technology Committee of the Board, the areas of digital, technology, and
innovation are particularly important to the Company’s overall success.
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The Board of Directors recommends a vote FOR each of the following Director nominees to hold office until the 2018 annual
meeting of shareholders and until their successors are elected.

Francis S. Blake Mr. Blake is the former Chairman of the Board and Chief Executive Officer of The Home Depot, Inc. (a

(Frank) national retailer). He served as the Chairman of the Board from 2007 until his retirement in 2015 and
as Chief Executive Officer from 2007 to 2014. He previously served as a Director of Southern
Company (a super-regional energy company) from 2004 to 2009. Mr. Blake has been a Director of
Delta Airlines since 2014 and was appointed non-Executive Chairman of the Board in 2016. He has
been a Director at Macy’s, Inc. since 2015.

Mr. Blake brings extensive leadership, strategy, risk management and marketing experience to the
Board. He contributes his deep knowledge of the retail consumer industry and evolving marketing
practices to the Board. Mr. Blake also brings an extensive amount of government experience, having
previously served as General Counsel for the U.S. Environmental Protection Agency, Deputy Counsel
to Vice President George H. W. Bush, and Deputy Secretary for the U.S. Department of Energy.

Member of the Audit and Governance & Public Responsibility Committees.

Director since 2015
Age 68

Ms. Braly is the former Chair of the Board, President and Chief Executive Officer of WellPoint, Inc. (a
healthcare insurance company), now known as Anthem, Inc. She served as Chair of the Board from
2010 until 2012 and as President and Chief Executive Officer from 2007 through 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 2013, Brookfield
Asset Management since 2015, and ExxonMobil Corporation since 2016.

Angela F. Braly

Ms. Braly has a vast amount of leadership, corporate governance, consumer industry, and marketing
experience. She 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.

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

Director since 2009
Age 56

Ms. Chang is the founder and Chief Executive Officer of Accompany, Inc. (a relationship intelligence
company), a position she has held since 2013. She previously held positions of increasing
responsibility at Google, Inc. from 2005 to 2012, most recently serving as Global Head of Product,
Google Ads Measurement and Reporting. Prior to joining Google, she held product management and
strategy positions at eBay, Inc. and also served as a consultant with McKinsey & Company,
specializing in semi-conductors, software, and services. Ms. Chang has been a Director of Cisco
Systems, Inc. since 2016 and was a Director of Informatica from 2012 to 2015, a Director of Splunk,
Inc. from 2015 to June 2017, and a member of Target Corporation’s Digital Advisory Council from
2013 to 2016.

Amy L. Chang

Ms. Chang brings extensive digital and technology experience and expertise to the Board. She
contributes her exceptional knowledge of digital industry trends and data analytics to the Board,
having had deep business experience in top technology companies.

Member of the Audit and Innovation & Technology Committees.

Director since 2017

Age 40
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Kenneth I. Chenault
(Ken)

Director since 2008
Age 66

Mr. Chenault is Chairman and Chief Executive Officer of 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.

Mr. Chenault has significant leadership, strategy, risk management, and financial experience. With
more than 36 years of experience delivering products and services to consumers and businesses
across the world, he brings consumer and business insights, marketing and digital expertise, as well
as a global perspective, to the Board.

Member of the Audit and Compensation & Leadership Development Committees.

Scott D. Cook

Director since 2000
Age 65

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. Mr. Cook
served on the Board of eBay Inc. from 1998 to 2015.

Mr. Cook has a wealth of leadership, technology, consumer industry, strategy, risk management and
marketing experience that he brings to the Board. He also brings valuable innovation experience and
insight to the Innovation & Technology Committee, as well as to the full Board.

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

Terry J. Lundgren

Director since 2013
Age 65

Mr. Lundgren is Executive Chairman and Chairman of the Board of Macy’s, Inc. (a national retailer), a
position he has held since March 2017. Mr. Lundgren held the title of Chairman and Chief Executive
Officer of Macy’s from 2003 to March 2017 and President of Macy’s from 2003 to 2014. He was a
Director of Kraft Foods Group from 2012 to 2015.

Mr. Lundgren brings extensive leadership, strategy, and risk management experience to the Board.
With over 35 years in the retail industry, he contributes his deep knowledge of the consumer industry
and dynamic marketing practices, including digital marketing, to the Board.

Member of the Compensation & Leadership Development and Innovation & Technology Committees.
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W. James McNerney, Jr.
(Jim)

Director since 2003
Age 68

Mr. McNerney is a Senior Advisor at Clayton, Dubilier & Rice, LLC (a private equity investment
firm). He retired as Chairman of the Board of The Boeing Company (aerospace, commercial jetliners
and military defense systems) in 2016. He was President of The Boeing Company from 2005 to 2013,
Chief Executive Officer from 2005 to 2015, and Chairman of the Board from 2005 to 2016. From 2001
to 2005, Mr. McNerney was Chairman and 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.

Mr. McNerney brings a wealth of leadership, global, strategy, risk management, and technology
experience to the Board. His extensive experience managing large, global manufacturing companies,
as well as his insight into government affairs, enables him to advise the Board on a variety of strategic
and business matters.

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

David S. Taylor

Director since 2015
Age 59

Mr. Taylor is Chairman of the Board, President and Chief Executive Officer of the Company. Mr.
Taylor has been President and CEO since 2015 and was elected Chairman of the Board in 2016. Mr.
Taylor joined the Company in 1980 and, since that time, has held numerous positions of increasing
responsibility in North America, Europe, and Asia in virtually all of the Company’s core businesses.
Prior to his current role, Mr. Taylor was Group President-Global Health & Grooming from 2013 to
2015, Group President-Global Home Care from 2007 to 2013, and President-Global Family Care from
2005 to 2007. Mr. Taylor also played a key role in the design of the Company’s portfolio optimization
strategy. Mr. Taylor served as a Director of TRW Automotive Corporation from 2010 to 2015.

As a long-time employee and leader, Mr. Taylor brings vast global and business experience to the
Board, as well as a deep knowledge of the Company. Mr. Taylor has significant leadership, strategy,
risk management, consumer industry, marketing and international experience.

Margaret C. Whitman
(Meg)

Director since 2011

Age 61

Ms. Whitman is President and Chief Executive Officer of Hewlett Packard Enterprise (a multinational
information technology enterprise). She was President and Chief Executive Officer of Hewlett-Packard
Company from 2011 through 2015, as well as Chairman of the Board from 2014 through 2015,
and President and Chief Executive Officer of eBay Inc. from 1998 to 2008. Since 2015, she has been
a Director of Hewlett Packard Enterprise and Chairman of the Board of HP Inc. Since April 2017, she
has served as a Director of DXC Technology. She served as a Director of Zipcar, Inc. from 2011 to
2013. She also served as a Director of the Company from 2003 to 2008, having resigned in
preparation for her 2010 California gubernatorial bid.

Ms. Whitman has extensive leadership, strategy, risk management and consumer industry experience.
Her current and prior management roles also provide her with significant marketing, innovation and
technology experience.

Member of the Compensation & Leadership Development and Innovation & Technology Committees.
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Patricia A. Woertz
(Pat)

Director since 2008
Age 64

Ms. Woertz is the Retired Chairman of the Board and former Chief Executive Officer of Archer Daniels
Midland Company (“ADM”) (agricultural processors of oilseeds, corn, wheat, etc.), where she joined in
2006 as Chief Executive Officer and President and was named Chairman in 2007. Ms. Woertz
stepped down as Chief Executive Officer of ADM in 2015 and as Chairman in 2016. Prior to joining
ADM, Ms. Woertz was with Chevron Corp. for 29 years and retired as EVP Global Downstream. She
began her career as a certified public accountant with Ernst & Ernst. Ms. Woertz has been a Director
of 3M Company since 2016. She was a Director of Royal Dutch Shell plc from 2014 to May 2017.

Ms. Woertz has significant leadership, strategy and risk management experience. Having started her
career as a CPA, and with broad executive experience at Chevron and ADM, she 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 65

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, Corp. since 2002 and Citigroup, Inc. and
Promotora de Informaciones S.A. since 2010.

Dr. Zedillo's prior service as President of Mexico provides him with significant government and
leadership experience. His current role 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 de Mexico.

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

In addition to the information above, Exhibit C sets forth information relating to our Directors, nominees for Directors, and certain of our
officers and employees who may be considered “participants” in our solicitation under the applicable Securities and Exchange Commission’s (“SEC”)
rules by reason of their position as Directors of the Company or as nhominees for Directors or because they may be soliciting proxies on our behalf.

may make.

YOUR VOTE IS EXTREMELY IMPORTANT. The Board of Directors unanimously recommends a vote FOR the election of the
above 11 Director Nominees. The Board of Directors does NOT endorse any Trian nominees and urges you NOT to sign or return the
white proxy card sent to you by Trian. The Company is not responsible for the accuracy of any information provided by or relating to
Trian or its nominees contained in solicitation materials filed or disseminated by or on behalf of Trian or any other statements that Trian
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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 (“CEQO”) and Chairman of the Board, or whether the roles should be separated. 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. 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 and best
serve the interests of the Company’s shareholders.

During the Board’s annual evaluation of its leadership structure, and upon recommendation of the G&PR 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
that it is in the best interest of the shareholders to maintain the combined Chairman and CEO role currently held by Mr. Taylor. The Board believes
that Mr. Taylor has served the Company well as Chairman and CEO, and that this combined structure provides unified leadership and focus on the
Company’s strategy, business plans, and productivity efforts. The Board also recognizes that the combined Chairman and CEO role has worked well
in the past and that introduction of a split leadership structure would not be in the best interests of the Company at this time.

When the Board determines that the same individual should hold the positions of CEO and Chairman of the Board, or if the Chairman of
the Board is not independent, the independent Directors of the Board elect a Lead Director from among the independent Directors, for an annual
term. The Lead 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;

lead regular executive sessions of the independent Directors;

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 Directors, with appropriate notice;

advise the G&PR 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 CEO, as appropriate, on issues discussed at executive sessions of non-employee and/or
independent Directors;

. with the Chair of the C&LD Committee, review with the CEO the non-employee Directors’ annual evaluation of the CEO’s
performance;

. serve as principal liaison between the non-employee and/or independent Directors, as a group, and the Chairman of the Board and
CEO, as necessary;

. serve when necessary and appropriate, after consultation with the Chairman of the Board and CEO, as the liaison between the
Board and the Company’s shareholders; and

. select an interim Lead Director to preside over meetings at which he or she cannot be present.

Mr. McNerney serves as the Board’s current Lead Director and has been re-elected annually to that role since 2007. Mr. McNerney is a
strong, independent Lead Director, who fulfilled each of the above duties during the past year. He has helped lead the Board through executive
leadership transitions and the Company’s recent major strategic transformation. As the former CEO and Chairman of the Board of The Boeing
Company, and former CEO of 3M Company, he brings a wealth of diverse experiences and outside perspective to his Lead Director role, which
allows him to serve as a trusted advisor to Mr. Taylor and ensure efficient and effective Board engagement.
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In FY 2016-17, the non-employee Directors, led by Mr. McNerney, met 6 times in regularly scheduled executive sessions (without the
presence of Mr. Taylor 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, and the CEO’s performance. Mr. McNerney fosters an open and
constructive dialogue among the independent Directors, and after each executive session, Mr. McNerney advised Mr. Taylor on the independent
Directors’ discussions, including performance feedback, and followed up on meeting outcomes and deliverables.

In June 2017, in conjunction with the Board’s decision to maintain the combined Chairman and CEO role, as recommended by the G&PR
Committee, the non-employee Directors reappointed Mr. McNerney to serve as Lead Director for FY 2017-18. The Board is confident that Mr. Taylor,
as Chairman and CEO, and Mr. McNerney, as Lead Director, will continue to work well together, and that the appropriate balance of power will be
maintained. The Board will continue to periodically evaluate the Company’s leadership structure.

Director Independence

The Board has determined that all of the Company’s Directors, with the exception of Mr. Taylor, are independent under NYSE’s listing
standards and the Independence Guidelines. All members of the Board’s Audit, Compensation & Leadership Development, Governance & Public
Responsibility, and Innovation & Technology Committees are independent under the NYSE listing standards and Independence Guidelines, and all
members of the Audit Committee are also compliant with the SEC enhanced independence requirement for audit committee members.

In making these independence determinations, the Board applied the NYSE listing standards and the categorical independence standards
contained in the Board of Directors’ Guidelines for Determining the Independence of its Members (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 G&PR 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. Taylor is Chairman of the Board, President and CEO of the Company. As an employee of the Company, he cannot be deemed
independent under the NYSE listing standards or the Independence Guidelines.

Board Meetings and Committees of the Board

Our Directors are active and engaged. Board agendas are set in advance by the Chairman of the Board and Lead Director to ensure that
appropriate subjects are covered and that there is sufficient time for discussion. Committee Chairs also work closely with management to set
agendas for Committee meetings to ensure that relevant subjects are reviewed by the Committees. Directors are provided with comprehensive
materials in advance of Board and Committee meetings and are expected to review these materials before each meeting to ensure that time in
Board and Committee meetings is focused on active discussions versus lengthy presentations. During the fiscal year ended June 30, 2017, the
Board held 7 meetings, and the Committees of the Board collectively held 20 meetings, for a total of 27 meetings. Average attendance at these
meetings by Directors during the past year was 95%, and all Directors attended greater than 75% of the meetings of the Board and the Committees
on which they serve. The Board expects all Directors to attend the annual meeting of shareholders; all Directors, with the exception of Amy Chang,
who joined the Board in June 2017, attended the October 11, 2016 annual meeting.

To assist the Board in discharging its duties and to facilitate deeper penetration into certain key areas of oversight, the Board has
established four standing committees. Each committee is fully independent under the NYSE
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listing standards and the Independence Guidelines, which can be found at www.pg.com . The charter for each of these committees can be found in
the corporate governance section of the Company’s website at www.pg.com .

Compensation Governance &

& Leadership Public Innovation &
Development Responsibility Technology

Francis S. Blake v v v

Angela F. Braly v v Chair

Amy L. Chang v v v
Kenneth I. Chenault v v v

Scott D. Cook v 4 Chair
Terry J. Lundgren 4 v v
W. James McNerney, Jr. Lead Chair 4

David S. Taylor Chair

Margaret C. Whitman 4 4 v
Patricia A. Woertz 4 Chair v

Ernesto Zedillo v v v
Total FY 2016-17 Meetings 7 7 5 6 2

Audit Committee

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, including with respect to information security;

. 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.

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 Ethics & Compliance Officer, chief audit executive, and
representatives of Deloitte & Touche LLP.

Compensation & Leadership Development Committee

The C&LD Committee has a charter, under which:

. the Committee has full authority and responsibility for the Company’s overall 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 Directors; and

. the Committee assists the Board in the leadership development and evaluation of principal officers and also has the responsibility to
periodically review organizational diversity.

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
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input from Company management and the Committee’s independent compensation consultant. All final decisions regarding compensation for
principal officers are made by the C&LD Committee, and the C&LD Committee makes a recommendation to the Board regarding the shareholder
votes related to executive compensation. For more details regarding principal officer compensation or the C&LD Committee’s process for making
decisions regarding the compensation of principal officers, please see the Compensation Discussion & Analysis section found beginning on page 27
of this proxy statement. The C&LD Committee retains an independent compensation consultant, hired directly by the Committee, to advise it
regarding executive compensation matters.

Governance & Public Responsibility Committee

The G&PR Committee has governance responsibilities set forth in its charter with respect to:

. identifying individuals qualified to become Directors;

. 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 the Directors.

The G&PR Committee also covers public responsibility topics, including:

. overseeing the Company’s commitment to making a meaningful impact around the world through the Company’s Citizenship efforts
in the areas of social investments and environmental sustainability, 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 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).

Innovation & Technology Committee

The I&T Committee has the responsibilities set forth in its charter with respect to reviewing and making recommendations to the Board on
major strategies for technical and commercial innovation to increase shareholder value and other subjects relating to:

. overseeing the Company’s approach to technical and commercial innovation;
. overseeing the innovation, technology development, and acquisition process to assure ongoing business growth; and
. overseeing development of measurement and tracking systems that are important to successful product and commercial innovation.

The I&T Committee reviews annually:

. product and package performance via a holistic product assessment;
. historical tracking of initiatives vs. targets, and the impact of initiatives on brand growth; and
. the Company’s forward-looking innovation portfolio.
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The Board’s Oversight of Risk

The Company’s senior management has the responsibility 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 Lead Director, and further consideration and evaluation of certain risks
at the committee level.

As part of its strategic risk management oversight, the full Board conducts a number of reviews throughout the year to ensure that the
Company’s strategy and risk management is appropriate and prudent, including:

. A comprehensive annual review of the Company’s overall strategic plan, with updates throughout the year.
. Direct discussions with the Chairman and CEO, in semi-executive sessions held at each Board meeting, about the state of the

business.

. Reviews of the strategic plans and results for the Company’s business sectors, including the risks associated with these strategic
plans, at Board meetings during the year.

. Reviews of other strategic focus areas for the Company, such as innovation, information security, and organizational management.

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.

. Annual review of the conclusions and recommendations generated by management’s robust 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.

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.

Compensation-Related Risk

In addition to the efforts of the Board and Board Committees to manage risk oversight, the Board’s C&LD Committee annually reviews our
compensation policies and 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 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 37 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, prohibitions on hedging and pledging, and trading policies. Members of management also performed a similar review of the
Company’s other compensation programs including maximum program spending, payment authorizations and confirmation that plans do not
encourage excessive risk-taking. 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.

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
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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, 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 stock options,
restricted stock units, and performance-vested stock (under Performance Stock Program, or PSP). 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, three-year
cliff vesting for restricted stock units, and a three-year performance period for performance-vested stock. The C&LD Committee also noted that the
design of the PSP reduces the likelihood that an executive will focus too much on a single performance measure by including four different
performance categories with weightings of 20% or 30% each to provide a balanced risk profile. The categories are organic sales growth, constant
currency core before-tax operating profit growth, core earnings per share growth, and free cash flow productivity. In addition, actual performance
against goals with respect to each of these performance measures will yield a payout from a minimum of 0% to a maximum of 200% of a senior
executive’s target incentive opportunity. Using this sliding scale approach, versus an all-or-nothing approach, discourages participants from taking
unnecessary risks. Each of the financial measures is defined and further explained on page 34 of this proxy statement.

Finally, the C&LD Committee acknowledged that the Company has established a global compensation and benefits policy review board to
authorize any new plans and monitor existing plans as well as maintaining 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.

Service on Other Public Boards

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
(including his/her own company board), and other non-employee Directors may sit on no more than three additional outside public boards; any
exception must be approved by the Board. 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 G&PR Committee considers whether the 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.

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 is contained in
the Worldwide Business Conduct Manual . The Worldwide Business Conduct Manual is reviewed each year for appropriate updates, and
employees, officers, and Directors are asked to annually certify their understanding of, and compliance with, its requirements. Only the Board may
grant a waiver of any provision for a Director or executive officer, and any such waiver, or any amendment to the manual, will be promptly disclosed
as
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required at www.pg.com . The Worldwide Business Conduct Manual , which is firmly rooted in the Company’s long-standing Purpose, Values and
Principles, is made available to employees in 28 different languages and can be found on the Company’s website at www.pg.com .

Corporate Citizenship

P&G is committed to being a good corporate citizen and doing the right thing. We are and want to be known as a company that is
governed responsibly and behaves ethically, that is open and transparent in its business dealings, that supports good causes and protects the
environment, and that provides a work environment where our employees are treated well and are given the opportunity to be all they can be. By
growing the Company responsibly, we earn the trust on which our business is based, and we build the relationships on which our future depends.

In 2016, we announced our new Citizenship agenda and published our first Citizenship Report. We focus our Citizenship efforts across a
number of areas. We start with Ethics & Corporate Responsibility, which is the foundation for the other four: Community Impact, Diversity &
Inclusion, Gender Equality, and Environmental Sustainability. You can find more details about each of these interdependent Citizenship areas in our
Citizenship Report, which is available at http://us.pg.com/sustainability/at-a-glance/sustainability-reports .

Citizenship

Community
Impact

Diversity ‘
3 ander Eciality
& Inclusion Gender Equality Sustainability

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. If 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, who must then either
approve or reject the transaction in accordance with the terms of the policy. In the course of making this
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determination, the Audit Committee shall consider all relevant information available 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;

. 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

. 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. The Audit Committee has reviewed and approved the following transactions.

Jon R. Moeller, the Company’s Vice Chairman and Chief Financial Officer (“CFQ”), is married to Lisa Sauer, a long-tenured employee of
the Company who currently holds the position of Vice President, Product Supply, Global Home Products. Her total compensation last year was
approximately 9 , consisting of salary, bonus, equity grants, and retirement and health 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 approximately 950 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 30 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 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.

W. James McNerney, Jr. the Company’s Lead Director, has a brother, Rick McNerney, who was employed by Audience Science, Inc.
(“ASI"), a digital media company, during the fiscal year ended June 30, 2017. During this time, ASI was a Company vendor and also had a business
partnership and development agreement with the Company. ASI’s contract with the Company expired on June 30, 2017. Rick McNerney was hired
by ASI as Director of Enterprise Solutions in December 2014, well after the Company’s relationship with ASI was established. In that role, Rick
McNerney did not work on P&G business. The Committee determined that Rick, as an employee of ASI, may have an indirect interest in ASl’s
relationship with the Company given the size of the Company’s relationship with ASI, but approved the continuation of the Company’s relationship
with ASI because it was in the best interest of the Company as a whole, and appropriate controls were 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
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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.

Compensation Committee Interlocks and Insider Participation

All members of the Compensation & Leadership Development Committee during FY 2016-17 were independent directors and none were
employees or former employees of the Company. The Company had a Related Person Transaction in connection with Mr. McNerney, as set forth in
the preceding section of this proxy statement. There are no Compensation Committee interlocks between the Company and any other entities in
which one of our executive officers served on the compensation committee (or equivalent) or the board of directors of another entity whose executive
officer(s) served on our C&LD Committee or Board of Directors.

Communication with Directors and Executive Officers

Shareholders and others who wish to communicate with the Board or any particular Director, including the Lead 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

All such correspondence is reviewed by the Corporate Secretary’s office, which logs the material for tracking purposes. The Board has
asked the Corporate Secretary’s office to forward to the appropriate Director(s) all correspondence, except for personal grievances, items unrelated
to the functions of the Board, business solicitations, advertisements, and materials that are profane.

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 annual grant of Restricted
Stock Units (“RSUs”)) as cash, RSUs or unrestricted stock. Consistent with the practice of the past several years, the Company did not grant any
stock options to Directors in FY 2016-17. Non-employee members of the Board received the following compensation:

. a grant of RSUs following election to the Board at the Company’s October 11, 2016 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 Lead Director and Chair of each committee as follows: Lead 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 13, 2017 meeting, the Board of Directors, upon the recommendation of the C&LD Committee, agreed to maintain the current
Director compensation package for the upcoming fiscal year.

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
2016-17. Directors who are employees of the Company receive no compensation for their service as Directors.

Director Compensation Table

Total Fees,
Committee Earned or All Other
Annual Chair & Lead Paid in Stock Compensation
Retainer Director Fees Cash 1 Awards 2 3

($) ($) ($) ($)
Francis S. Blake 110,000 110,000 175,000 0 285,000
Angela F. Braly 110,000 15,000 125,000 175,000 0 300,000
Amy Chang 9,066 — 9,066 0 0 9,066
Kenneth |. Chenault 110,000 — 110,000 175,000 0 285,000
Scott D. Cook 110,000 15,000 125,000 175,000 0 300,000
Susan Desmond-Hellmann 30,800 — 30,800 0 0 30,800
Terry J. Lundgren 110,000 — 110,000 175,000 0 285,000
W. James McNerney, Jr. 110,000 50,000 160,000 175,000 0 335,000
Margaret C. Whitman 110,000 — 110,000 175,000 0 285,000
Patricia A. Woertz 110,000 25,000 135,000 175,000 0 310,000
Ernesto Zedillo 110,000 110,000 175,000 0 285,000

1 Director fees are paid quarterly. Each director may elect to take these fees in cash, unrestricted stock, RSUs (which vest immediately), or a combination of the three. The
RSUs earn dividend equivalents that are subject to the same vesting provision as the underlying RSUs and are accrued
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in the form of additional RSUs each quarter and credited to each Director’s holdings. The RSUs are ultimately deliverable in shares. Ms. Desmond-Hellmann chose not to stand
for re-election at the end of her term on October 11, 2016, and her retainer was prorated accordingly. Ms. Chang joined the Board on June 1, 2017 and took a pro-rated
retainer in cash. Mr. Blake elected to take $105,000 of his fees in unrestricted stock, which had a grant date fair value of $105,152. Ms. Braly elected to take $120,000 of her
fees in RSUs, which had a grant date fair value of $120,072. Mr. Cook elected to take $120,000 of his fees in unrestricted stock, which had a grant date fair value of $120,072.
Mr. McNerney elected to take $155,000 of his fees in unrestricted stock, which had a grant date fair value of $155,180. Messrs. Chenault and Lundgren elected to take
$105,000 of their fees in RSUs, which had a grant date fair value of $105,152. The remaining Directors took their fees in cash.

2 Each year, upon election at the Company’s annual meeting of shareholders, every Director is awarded a $175,000 grant of RSUs. These RSUs vest after one year as long as
the Director remains on the Board. Ms. Chang did not participate in the October 2016 grant. Except for Ms. Chang, each Director has 2,024 RSUs outstanding (representing
the grant on October 11, 2016 and subsequent dividend equivalents). In addition, the following Directors have shares of retirement restricted stock outstanding as of June 30,
2017: Ms. Braly (4,992 shares); Mr. Cook (9,948 shares); Mr. Lundgren (1,265 shares).

3 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, although no Director brought a guest to any Board meeting in FY 2016-17. Directors 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). The incremental cost
to the Company for this benefit is $3,521. Guests of Directors are covered while traveling on corporate aircraft or while traveling in any company limousines to and from the
airport. The incremental cost for this benefit is $1,286. 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 one payment in FY 2016-17. In FY 2016-17, the Company also 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. Taylor did not receive a retainer, fees, or a stock award.
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Introduction

The focus of this discussion and analysis is on the Company’s compensation philosophies and programs for its named executive officers
(“NEOs”) for FY 2016-17: David Taylor, Chairman of the Board, President and Chief Executive Officer; Jon R. Moeller, Chief Financial Officer;
Giovanni Ciserani, Group President—Global Fabric and Home Care and Global Baby and Feminine Care, Mary Lynn Ferguson-McHugh, Group
President—Global Family Care and P&G Ventures; and Steven D. Bishop, Group President—Global Health Care. Effective July 1, 2017, the C&LD
Committee appointed Mr. Moeller as Vice Chair and Chief Financial Officer.

FY 2016-17 Results—Key Compensation Measures
[TO BE ADDED WHEN AVAILABLE]

Executive Compensation Practices

Our executive compensation practices support good governance and mitigate excessive risk-taking.

What We Do:

[_7_[ Target compensation at the median of an appropriate peer group, with substantial variation based on performance.
Significant share ownership and equity 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.

N B H B H X

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.

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.
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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 global 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, the Short-Term Achievement Reward (STAR), and two
long-term incentive equity programs—the Performance Stock Program (PSP) and the Long-Term Incentive Program (LTIP) (formerly known as the
Key Manager Stock Grant). For FY 2016-17, these four components constituted approximately [ % on average of each NEO’s total
compensation. The remaining % consisted of retirement income, expatriate expenses, 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 and the scope of responsibilities of the
role. 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 four key components of FY 2016-17 NEO compensation by type,

length, and form.
cm ’ cl'fn ’ ‘ [ 1% [ 1%

. Fixed . Short-term Performance-based . Cash
. Performance-based . Long-term Performance-based . Equity
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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 companies considered to be our peers (“Peer Group”), based on criteria described below.
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. For the CEO’s compensation
analysis, the C&LD Committee considers the Company’s revenue, market capitalization, and relative performance 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 ($65 billion in FY 2015-16) and/or market capitalization comparable to the Company
(approximately $223 billion as of December 2016);

. Peer Group revenues range from $16 billion to $480 billion with a median of $67 billion; and
. Peer Group market capitalization ranges from $28 billion to $474 billion with a median of $143 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 2016-17, the Committee did not make any changes to
the Peer Group which consists of the following companies:

3M Colgate-Palmolive Home Depot Merck Pfizer

AT&T ExxonMobil IBM Microsoft United Technologies
Boeing Ford Motor Co. Johnson & Johnson Mondelez Verizon Communications
Chevron General Electric Kimberly-Clark Nike Wal-Mart Stores
Coca-Cola HP Inc. Lockheed Martin PepsiCo

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 on 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 Equity Holding Requirement.

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. Taylor currently holds approximately 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 2017 each NEO exceeded these requirements.

The Equity Holding Requirement ensures executives remain focused on sustained shareholder value even after exercising their stock
options or receiving shares from RSU settlements or PSU payouts. The equity 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
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stock option exercises and RSU and PSU settlements for at least three years, and the other NEOs are required to hold net shares received for at
least one year. The holding requirement does not apply to unrestricted stock or to STAR awards that executives elect to take as stock options
instead of cash.

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. Taylor’'s annualized salary remained unchanged at $1,600,000 during FY 2016-17. The salary for Mr. Moeller remained unchanged at
$950,000. The C&LD Committee approved a 5.9% increase to bring Mr. Ciserani’s salary to $900,000 based on the competitive market and to
recognize his contributions managing a significant portion of the total Company businesses. The Committee also approved a 3.7% increase to bring
Mr. Bishop’s salary to $840,000 and a 3.8% increase to bring Ms. Ferguson-McHugh’s salary to $820,000. These adjustments were made in
recognition of their individual performance and market adjustments.

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 overall
Company. STAR awards are generally paid in cash, but executives can also elect to receive all or part of their awards in 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 CEO, CFO, and CHRO (“STAR Committee”) recommend Business Unit Performance
Factors for each business unit, based on a retrospective assessment of the performance of each of the 18 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
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which the Company’s businesses compete and their growth potential. The C&LD Committee then determines the Business Unit
Performance Factors based on the STAR Committee’s recommendations. None of the officers on the STAR Committee participates
in discussions or recommends their own STAR awards to the C&LD Committee. The Business Unit Performance Factors can range
between 50% and 150%. 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 multiple business units is based on a combination, as determined by the
STAR Committee, of the results of the business units for which the NEO is ultimately responsible. There are no separate
performance goals for the business unit combinations 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 and to encourage collaboration among the business units. These targets are typically linked to the external guidance
provided at the beginning of the fiscal year, and the Core EPS target specifically includes the expected impact of our share
repurchase program and the shares tendered in the Coty transaction. The Committee establishes performance levels and a payout
matrix that determine a Company Performance Factor between a minimum of 70% and a maximum of 130%.

. Transformation Factor. The C&LD Committee approved a P&G Transformation Factor for application to the STAR program
beginning in FY 2015-16 to recognize the need for the entire leadership team to support multiple initiatives in several major areas.
The STAR Committee recommends a Transformation Factor based on a retrospective assessment of the established transformation
initiatives in the areas of Portfolio Execution, Commercial and Organization Design Changes, Supply Chain Reinvention, and
Information Security Compliance activities. The C&LD Committee then determines an appropriate Transformation Factor in the
range of 70% to 130%. This factor will be discontinued after FY 2016-17.

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 2016-17 STAR Annual Bonus

Mr. Taylor's STAR target remained at 200% of salary. The STAR targets for Messrs. Moeller and Ciserani are 120% of salary. The targets
for Mr. Bishop and Ms. Ferguson-McHugh are 100% of salary.

At the beginning of FY 2016-17, the C&LD Committee established the Organic Sales Growth target at 2% and the Core EPS Growth
target at 5%, to be used to compute the FY 2016-17 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. Organic Sales
Growth and Core EPS Growth were | , resulting in a Total Company Performance Factor of %.

The Committee also established FY 2016-17 goals for the Transformation Factor. Because the Transformation Factor was
established at 1%.
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The C&LD Committee then reviewed the recommendations provided for the 18 Business Unit Performance Factors and, after considering
the performance of the total Company, the Transformation Factor, and the appropriate combination of Business Unit Performance Factors for each
NEO, approved the following STAR awards:

FY 2016-17 STAR Awards

Business Unit Total Company

Performance Performance Transformation

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

David Taylor ]
Jon R. Moeller 1,140,000 ]
Steven D. Bishop 840,000 ]
Giovanni Ciserani 1,080,000 ]
Mary Lynn Ferguson-McHugh 820,000 ]

[STAR RESULTS TO BE ADDED WHEN AVAILABLE]
Long-Term Incentive Programs

The majority of the NEOs’ compensation is delivered through two long-term incentive programs tied to sustained Company performance:
the PSP and the LTIP.

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, 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. Half of each NEO’s annual long-term compensation is allocated to PSP via an Initial PSU Grant (“Initial PSU Grant”) (as defined below).
The other half is an LTIP Grant.

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. 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 weighted 30%; Constant Currency Core Before-Tax Operating Profit Growth weighted 20%; Core EPS Growth weighted 30%;
and Adjusted Free Cash Flow Productivity weighted 20%. The Core EPS growth target for year one of the PSP program is typically linked to the
external guidance provided at the beginning of the fiscal year. The Core EPS targets for years two and three are based on our longer-term expected
growth rates. These targets include the best estimates of the impact of our share repurchase program. The C&LD Committee then assigns a
minimum and maximum performance goal 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 performance goals
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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 earn payments under the program. At the end of each three-year performance period, the C&LD Committee
multiplies the weighted average of the four Performance Factors by the Initial PSU Grant plus accumulated dividend equivalents to determine the
vested PSUs. The formula is as follows:

PSUs vest at the earliest of the end of the three-year performance period or when the individual becomes retirement eligible, provided the
NEO was an employee on June 30 following the grant date of the PSUs but are not determined until the end of the three year performance period.
Participants may elect to defer receipt of the shares of Common Stock by choosing to instead receive deferred RSUs.

Long-Term Incentive Program Grant

The LTIP Grant is the second component of the Company’s long-term incentive compensation for its senior executives. Executives can
elect to receive all or a portion of their grants in either RSUs or stock options, 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. RSUs cliff vest and are delivered in shares of Common Stock along with
accumulated dividend equivalents three years from the date of grant. In addition, NEOs must be employed on the June 30 following the grant date in
order to retain the awards, even if they are retirement eligible. 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 2016-17 Long-Term Incentive Grants

The following long-term incentive grants were made in FY 2016-17. The actual compensation realized by each NEO will be determined by
future Company performance.

FY 2016-17 Long-Term Incentive Grants

PSP Grant LTIP Grant

Grant Date Grant Date Grant Date
PSUs Fair Value Options RSUs Fair Value Fair Value

(#) (%) #) (#) ($) ($)

David Taylor 65,884 6,000,056 280,899 32,942 6,000,029 12,000,085
Jon R. Moeller 29,715 2,706,145 190,034 7,429 2,706,122 5,412,267
Steven D. Bishop 15,565 1,417,505 132,725 0 1,417,503 2,835,008
Giovanni Ciserani 24,762 2,255,075 211,143 0 2,255,007 4,510,082
Mary Lynn Ferguson-McHugh 16,581 1,510,032 70,693 8,291 1,510,062 3,020,094
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The C&LD Committee approved $12,000,000 in long-term incentive value for Mr. Taylor, a $1,000,000 increase from the prior year,
reflecting median LTI opportunities among the Peer Group and his first full year as CEO. When setting Mr. Taylor’s total compensation opportunity,
the C&LD Committee considered his strong leadership and experience, as well as the relative size and value of the Company within the Peer Group.
The award for Mr. Taylor positions him closer to the market median of the peer set compared to the prior year, when he was new in the CEO role
and his long-term incentive was positioned below market median.

The C&LD Committee approved a total long-term incentive award of $5,412,150 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 award reflects Mr. Moeller’'s performance as
CFO, a scope of responsibilities that exceeds most other Peer Group CFOs, his experience in role, and his continuing contributions to Company
results.

The Committee approved a long-term incentive award of $4,510,000 for Mr. Ciserani, reflecting his contributions managing a significant
portion of the P&G businesses.

The Committee approved $2,835,000 for Mr. Bishop, reflecting his successful business contributions managing the Oral Care and
Personal Health Care businesses.

The Committee approved $3,020,000 for Ms. Ferguson-McHugh. Her award was directly tied to successful business contributions in
Family Care and her P&G Ventures role. Additionally, her award reflects her contributions toward Diversity and Inclusion initiatives.

PSP Goal Setting

In conjunction with deciding the amount and allocation of the NEOs’ long-term incentive opportunities for FY 2016-17, 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, 2016-June 30, 2019

Constant Currency Core Adjusted Free Cash
Organic Sales Growth Before-Tax Operating Profit Core EPS Flow Productivity
(30% Weighting) 1 (20% Weighting) 2 (30% Weighting) 3 (20% Weighting) 4
% Payout % Payout % Payout Payout
Growth Factor Growth Factor Growth Factor % Factor
4.3 200% >7.7 200% >9.0 200% >115 200%
3.8 167% 6.7 167% 8.0 167% 107 167%
3.3 133% 5.7 133% 7.0 133% 98 133%
Target 2.8 100% Target 4.7 100% Target 6.0 100% Target 90 100%
2.3 67% 3.7 67% 5.0 67% 82 67%
1.8 33% 2.7 33% 4.0 33% 73 33%
<1.3 0% <17 0% <3.0 0% <65 0%

1 Organic Sales Growth is a measure of sales growth excluding the impacts of acquisitions, divestitures, foreign exchange and (as appropriate) certain other items from year-
over-year comparisons, and will be based on the 3-year compound annual growth rate. See Exhibit A for a reconciliation of non-GAAP measures.

2 Constant Currency Core Before-Tax Operating Profit will be based on the 3-year compound annual growth rate, adjusted to exclude foreign exchange impacts and for certain
items that are not deemed to be part of the Company’s sustainable results. See Exhibit A for a reconciliation of non-GAAP measures.

3 Core EPS Growth is a measure of the Company’s diluted net earnings per share from continuing operations growth, adjusted for certain items that are not deemed to be part
of the Company’s sustainable results, and will be based on the 3-year compound annual growth rate. See Exhibit A for a reconciliation of non-GAAP measures.

4 Adjusted Free Cash Flow Productivity achieved will be based on the 3-year sum of Operating Cash Flow excluding (as appropriate) certain impacts less the sum of Capital
Expenditures divided by the sum of the Net Earnings excluding (as appropriate) certain charges. See Exhibit A for a reconciliation of non-GAAP measures.
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Looking Back: Realized Pay for PSP Performance Period July 1, 2014-June 30, 2017

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, 2014 to June 30, 2017). The C&LD Committee reviewed these results against the goals established at the beginning of that
Performance Period to determine the realized pay for each NEO. Note that the Performance Factors for this period differ from the Performance
Factors used beginning with the PSP Program for FY 2016-17, as described on page 34.

PSP Performance for July 1, 2014-June 30, 2017

Performance Factor Target Actual Payout

Organic Sales Growth Percentile Rank in Peer Group 1 57th [ th [ 1%)
Core Before-Tax Operating Profit Growth 2 5.0% [ 1% [ 1%
Core EPS Growth 3 6.0% [ 1% [ 1%
Adjusted Free Cash Flow Productivity 4 90% [ 1% [ 1%
PSP Payout (Average of Performance Factors) [ 1%

1 Organic Sales Growth is a measure of sales growth excluding the impacts of Venezuelan deconsolidation, acquisitions, divestitures and foreign exchange from year-over-year
comparisons, and is based on the percentile rank within a peer group of directly competitive consumer product companies of the 3-year compound annual growth rate. See
Exhibit A for a reconciliation of non-GAAP measures.

2 Core Before-Tax Operating Profit Growth is based on the 3-year compound annual growth rate of Before-Tax Operating Profit Growth, adjusted for incremental restructuring,
Venezuelan charges and balance sheet adjustments, and charges for certain European legal matters. See Exhibit A for a reconciliation of non-GAAP measures.

3 Core EPS Growth is a measure, based on the 3-year compound annual growth rate, of the Company’s diluted net earnings per share from continuing operations growth,
adjusted for incremental restructuring, Venezuelan charges and balance sheet adjustment, losses on early extinguishment of debt, and charges for certain European legal
matters. See Exhibit A for a reconciliation of non-GAAP measures.

4 Adjusted Free Cash Flow Productivity achieved is based on the 3-year sum of Operating Cash Flow excluding certain divestiture impacts less the sum of Capital Expenditures
divided by the sum of the Net Earnings excluding impairment charges and divestiture gain on the Batteries business and the Venezuelan deconsolidation charge. See Exhibit A
for a reconciliation of non-GAAP measures.

Based on results delivered, the NEOs received PSP payouts at | % of target, which resulted in the following PSU awards for each
NEO.

Realized Pay for Performance Period July 1, 2014 - June 30, 2017

Market Value of Market Value of

Initial # of PSUs Target Award @ Final # of PSUs Final Award &
Granted $87.15/share’ Awarded $87.15/share

Named Executive Officer

|David Taylor 2,845,970 [ ] | ]
Jon R. Moeller 32774 2 856 254 | 1
Steven D. Bishop 17,856 1,556,150 ] 1]
Giovanni Ciserani 24,786 2,160,100 | ] L1
Mary Lynn Ferguson-McHugh 17,856 1,556,150 L] L1

1The value of PSUs at target and awarded was calculated by multiplying the number of PSUs by the Company stock price as of June 30, 2017. These PSUs will deliver in
shares of Common Stock or RSUs (as elected by the participants) in August 2017.

Special Equity Awards

On occasion, the C&LD Committee makes special equity grants in the form of RSUs to senior executives to encourage retention of the
talent necessary to manage the Company successfully or to recognize superior performance. No special equity award was granted to any NEO in
FY 2016-17.
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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 of service, and similarly their PST Restoration RSUs become non-forfeitable after five years of service.

In addition, some individuals who should participate in the PST are ineligible due to their work location (including Mr. 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. IRP RSUs also become non-
forfeitable after five years of service.

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”). Mr. Ciserani
participates in this program.

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 (less than 1%) of total compensation for the NEOs during FY 2016-17.

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. In addition, if a Company aircraft flight is already
scheduled for business purposes and can accommodate additional passengers, NEOs and their spouses/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. The C&LD Committee periodically reviews these arrangements as needed to ensure they meet
business needs and remain in line with market practices.
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Employment Contracts

The C&LD Committee believes employment contracts for executives are not necessary because our executives 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.

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 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
that 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.

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 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, and/or RSUs made to employees and non-employee directors after October 14, 2014, are made under
The Procter & Gamble 2014 Stock and Incentive Compensation Plan (as amended) (2014 Plan”). The 2014 Plan was approved by Company
shareholders at the 2014 annual shareholder meeting. Previous grants were made under The Procter & Gamble 1993 Non-Employee Directors’
Stock Plan (1993 Plan”), The Procter & Gamble Future Shares Plan, The Procter & Gamble 2001 Stock and Incentive Compensation Plan (as
amended) (“2001 Plan”), The Procter & Gamble 2003 Non-Employee Directors’ Plan (2003 Plan”), The Procter & Gamble 2009 Stock and Incentive
Compensation Plan (as amended) (2009 Plan”), The Gillette Company 2004 Long-Term Incentive Plan (“2004 Gillette Plan”), and the 2013 Non-
Employee Directors’ Plan (2013 Plan”). The 1993, 2001, 2003, 2009, 2013, and 2014 Plans were approved by Company shareholders. The 2004
Gillette Plan was approved by Gillette shareholders and adopted by the Company in 2005 as part of its merger with The Gillette Company.
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The 2014 Plan contains a vesting provision commonly known as a “double 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. Performance awards not assumed as part of a change in control
would be paid at the target level.

With the exception of any special equity awards discussed on page 35 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 LTIP 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 2014 Plan and prior plans to suspend or terminate any outstanding stock options if the C&LD
Committee determines that the participant violated certain plan provisions. Moreover, the 2014 Plan and 2009 Plan each have 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.

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.

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 up to 75% of their annual salary. 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 LTIP, as well as awards
granted under STAR and PSP programs, are intended to satisfy the performance-based requirements for deductible compensation. There is no
guarantee, however, that compensation intended to qualify for tax deductibility under Section 162(m) will ultimately be viewed as so qualifying by the
Internal Revenue Service.
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While the C&LD Committee’s general policy is to preserve the deductibility of compensation paid to the NEOs, the C&LD Committee
nevertheless may authorize payment of compensation that might not be deductible if it believes the payment of such compensation is 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 2017-18

The C&LD Committee reviewed current salary competitiveness and positioning for the CEO, CFO, and Group Presidents at its June 13,
2017 meeting and made several changes. Effective July 1, 2017, the C&LD Committee appointed Mr. Moeller as Vice Chair and Chief Financial
Officer, recognizing the scope of his responsibilities, which exceed the typical CFO role in our competitive peer set. Concurrent with Mr. Moeller's
appointment, the Committee increased his salary from $950,000 to $1,000,000 and increased his STAR target opportunity from 120% of salary to
130%. The Committee also increased the salary for Mr. Ciserani from $900,000 to $940,000 effective July 1, 2017, reflecting market movement,
performance, and the broad scope of his role managing the largest segment of the Company’s business units. The Committee increased
Ms. Ferguson-McHugh’s salary from $820,000 to $850,000 effective July 1, 2017 due to market increases and for her performance leading her
respective businesses.
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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. The data for FY
2016-17 shows Mr. Taylor's compensation in his first full fiscal year as CEO, compared to the data for FY 2015-16, which reported four months of
compensation as a President and eight months as CEO. Mr. Taylor’'s salary and STAR target as CEO remained unchanged from the prior
year. Mr. Taylor’s LTI reflected median LTI opportunities among Peer Group companies and his first full year as CEO.

FY 2016-17 Summary Compensation Table

Change in
Pension
Non- Value and
Equity Nonqualified
Incentive  Deferred
Plan Compen- All Other

Stock Option Com- sation Compen-
Name and Principal Position Awards 2 Awards 3 pensation Earnings 4 CET
($) ($) ($) ($) (%)
David Taylor 2016-17 1,600,000 9,226,929 3,000,001 0 0 188,863
President and Chief Executive Officer 2015-16 1,393,333 2,482,771 8,507,680 1,743,864 0 0 277,005 14,404,653
2014-15 945,000 790,272 2,664,167 1,630,508 0 0 71,795 6,101,742
Jon R. Moeller 2016-17 950,000 3,520,417 2,029,563 0 0 75,184
Chief Financial Officer 2015-16 950,000 1,016,652 3,526,353 1,278,748 0 0 73,899 6,845,652
2014-15 850,000 671,160 4,212,468 1,222 877 0 0 87,850 7,044,355
Steven D. Bishop 2016-17 822,500 1,524,431 1,417,503 0 0 74,933
Group President - Global Health Care 2015-16 796,667 873,464 2,342,867 465,966 0 0 71,003 4,549,967
Giovanni Ciserani 6 2016-17 895,833 2,425,147 2,255,007 0 (258,000) 1,211,420
Group President - Global Fabric & 2015-16 845,833 1,044,225 2,280,962 1,334,347 0 1,052,000 291,337 6,848,704
Home Care and Global Baby & 2014-15 796,667 598,080 3,895,797 1,266,359 0 8,000 538,172 7,103,075
Feminine Care
Mary Lynn Ferguson-McHugh 2016-17 817,500 2,370,115 755,001 0 0 80,329
Group President - Global Family Care and P&G
Ventures

1For FY 2016-17, Bonus reflects FY 2016-17 STAR awards that will be paid on September 15, 2017. Each NEO who participated in STAR could elect to take his STAR award
in cash, deferred compensation, or stock options. For FY 2016-17, Mr. Taylor chose to take his STAR award as 80% stock options and 20% cash. Ms. Ferguson-McHugh and
Messrs. Bishop, Ciserani, and Moeller took their awards in cash.

2 For FY 2016-17, Stock Awards include the grant date fair value of any PST Restoration Program and International Retirement Plan awards and the PSUs granted in February
2017 under the PSP. For Ms. Ferguson-McHugh and Messrs. Taylor and Moeller, FY 2016-17 Stock Awards also include the grant date fair value of RSUs granted in February
2017 under the LTIP Stock Grant. The amount shown is determined in accordance with FASB ASC Topic 718, and pursuant to SEC rules, excludes the impact of forfeitures
related to service-based vesting conditions. Please see Note 7 to the Consolidated Financial Statements contained in the Company’s 2017 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 33-38 of the
Compensation Discussion & Analysis.

3 Option Awards for FY 2016-17 include the grant date fair value of each LTIP 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 7 to the Consolidated Financial Statements contained in the Company’s 2017 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 33 of the Compensation Discussion & Analysis.

4 This column reflects aggregate changes in the actuarial present value of Mr. Ciserani’s pension benefits under The Procter & Gamble Company Global IRA. None of the other
NEOs has a pension plan. None of the NEOs had above-market earnings on deferred compensation.
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5 Please see the table below for information on the numbers that comprise the All Other Compensation column.
6 Mr. Ciserani’s salary was established in U.S. dollars and received in Swiss francs based on a Bloomberg monthly spot rate representing the average of the buy and sell rates
for the month.

All Other Compensation

Executive Flexible Expatriate,
Retirement Group Compensation Relocation
Plan Life Program and Tax .
Contributions Insurance Contributions Equalization Executive :
Name and Principal Position i ii iii Payments iv Benefits v Total vi
$ $ $ $ $

David Taylor 2016-17 52,648 5,177 5,300 0 125,738 188,863

President and Chief Executive Officer 2015-16 52,843 3,875 5,250 594 214,443 277,005

2014-15 52,431 1,992 5,150 0 12,222 71,795

Jon R. Moeller 2016-17 52,648 6,281 5,300 0 10,955 75,184

Chief Financial Officer 2015-16 52,843 5,431 5,250 0 10,375 73,899

2014-15 52,431 4,507 4,512 0 26,400 87,850

Steven D. Bishop 2016-17 52,648 4,786 5,300 0 12,199 74,933

Group President - Global Health Care 2015-16 52,843 4,100 5,250 0 8,810 71,003
Giovanni Ciserani 2016-17 0 6,287 5,300 1,199,833 0 1,211,420

Group President - Global Fabric & 2015-16 0 4,221 5,250 281,866 0 291,337

Home Care, Global Baby & 2014-15 0 4,845 5,150 528,177 0 538,172

Feminine Care
Mary Lynn Ferguson-McHugh 2016-17 52,648 1,741 5,300 1,187 19,453 80,329

Group President - Global Family Care and

P&G Ventures

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.

it 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 2016 and calendar year 2017, 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 2016 and 2017 under these policies were as follows: Mr. Taylor, $89,800, Mr. Moeller, $63,492, Mr. Bishop, $50,537,
Mr. Ciserani, $68,870, and Ms. Ferguson-McHugh, $63,622. 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.

i Flexible Compensation Program Contributions are given 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 tax equalization payments made by the Company to cover incremental taxes required in connection with the NEO’s prior expatriate assignments.
Mr. Ciserani’s tax equalization payment of $974,033 resulted from his current assignment in Switzerland. In addition, the Company provides assistance to certain employees,
including NEOs, related to expenses incurred in connection with expatriate assignments and Company-required relocations. Mr. Ciserani’s payment for expatriate assignment
expenses resulted from his current assignment in Switzerland, which included a housing allowance and related support of $127,131; cost of living adjustments of $63,115; a
transportation allowance of $12,194; and relocation-related expenses of $15,114. Expenses were paid in Swiss francs and converted to U.S. dollars using a Bloomberg
monthly spot rate representing the average of the buy and sell rates for the month.

Vv 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. The costs associated with Mr. Taylor's use of a Company car were $20,982. 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 and Chairman of the Board
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. Taylor’s
personal use of the Company aircraft during FY 2016-17 were $94,640. Ms. Ferguson-McHugh and Messrs. Moeller, Bishop, Ciserani are permitted to use the Company
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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. The aggregate incremental aircraft usage costs associated with Mr. Moeller’s personal use of the Company aircraft were $5,440.
The costs associated with Ms. Ferguson-McHugh’s use of the Company aircraft to travel to outside board meetings was $14,800. None of the other NEOs used the Company
aircraft for these purposes in FY 2016-17. 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.

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 2016-
17.

Grants of Plan-Based Awards

Grant
All Other Exercise Date
All Other AOPticén or Base VFa|Ir
Stock wards: i alue
Compensation Estimated Future Payouts Under Awards: Number of Fg;i‘ieo?\f of Stock
& Leadership Equity Inc e Plan Awards Number of  Securities Awards and
Development Shares or Underlying Option
Grant Committee Threshold et Maximum | Stock Units Options Awards 3
Name/Plan Name Date 1 Action Date # ($)
David Taylor
LTIP Options 4 02/28/2017 02/14/2017 280,899 91.07 3,000,001
LTIP RSUs 5 02/28/2017 02/14/2017 32,942 3,000,028
PSUs 6 02/28/2017 02/14/2017 0 65,884 131,768 6,000,056
PST Restoration RSUs 7 08/04/2016 06/14/2016 2,741 226,845
STAR Stock Options 8 09/15/2016 08/09/2016 126,874 88.06 1,108,879
Jon R. Moeller
LTIP Options 4 02/28/2017 02/14/2017 190,034 91.07 2,029,563
LTIP RSUs 5 02/28/2017 02/14/2017 7,429 676,559
PSUs 6 02/28/2017 02/14/2017 0 29,715 59,430 2,706,145
PST Restoration RSUs 7 08/04/2016 06/14/2016 1,664 137,713
Steven D. Bishop
LTIP Options 4 02/28/2017 02/14/2017 132,725 91.07 1,417,503
PSUs 6 02/28/2017 02/14/2017 0 15,565 31,130 1,417,505
PST Restoration RSUs 7 08/04/2016 06/14/2016 1,292 106,926
Giovanni Ciserani
LTIP Options 4 02/28/2017 02/14/2017 211,143 91.07 2,255,007
PSUs 6 02/28/2017 02/14/2017 0 24,762 49,524 2,255,075
IRP RSUs 9 08/04/2016 06/14/2016 2,055 170,072
Mary Lynn Ferguson-McHugh
LTIP Options 4 02/28/2017 02/14/2017 70,693 91.07 755,001
LTIP RSUs 5 02/28/2017 02/14/2017 8,291 755,061
PSUs 6 02/28/2017 02/14/2017 0 16,581 33,162 1,510,032
PST Restoration RSUs 7 08/04/2016 06/14/2016 1,269 105,022

1 Grant dates for equity awards are consistent from year to year, as described on pages 37-38 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 options are forfeitable until the later of retirement eligibility or June 30 th after the grant date, and will become exercisable on February 28, 2020, and expire on
February 26, 2027.

5 These units are forfeitable until the later of retirement eligibility or June 30 th after the grant date, and will deliver in shares on February 28, 2020. These units accumulate
dividend equivalents at the same rate as dividends paid on common stock.

6 For awards granted under the Performance Stock Program, see page 34 of the Compensation Discussion & Analysis for applicable performance measures. These units are
forfeitable until the later of retirement eligibility or June 30 th after the grant date, and will deliver in shares in August 2019 unless elected otherwise by the NEO, subject to
applicable tax rules and regulations. These units accumulate dividend equivalents at the same rate as dividends paid on common stock.
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7 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.

8 These options are nonforfeitable, and will become exercisable on September 15, 2019, and expire on September 15, 2026.

9 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.

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 2016-17.

Outstanding Equity at Fiscal Year-End Table

Option Awards Stock Awards
Equity Equity
Incentive  Incentive
Number Plan Plan
i Awards: Awards:
Shares Number Market
of Value of
Market Unearned Unearned
Number of Number of Value of Shares, Shares,
Securities Securities Shares or Units or Units or
Underlying Underlying Units of Other Other
Unexercised Unexercised . Stock Rights Rights
Options Options Option that that Have = that Have
Exercisable Unexercisable EXxercise Option Have Not Not Not
1 1 Price Expiration 2 Vested 3 Vested 2 Vested 3

($) Date ($) (#) ($)

David Taylor 02/26/2010 33,113 63.2800 02/26/2020

02/28/2011 98,335 63.0500 02/28/2021

09/15/2011 16,338 62.7800 09/15/2021

02/29/2012 103,673 67.5200 02/28/2022

09/14/2012 43,045 69.1600 09/14/2022

02/28/2013 108,927 76.1800 02/28/2023

09/13/2013 74,520 79.0500 09/13/2023

02/28/2014 116,960 78.6600 02/28/2024

09/15/2014 65,054 83.8700 09/15/2024

02/27/2015 176,202 85.1300 02/27/2025

09/15/2015 68,275 69.4500 09/15/2025

02/29/2016 205,095 80.2900 02/27/2026

02/29/2016 76,113 6,633,248(3)

09/15/2016 126,874 88.0600 09/15/2026

02/28/2017 280,899 91.0700 02/26/2027

02/28/2017 66,409 5,787,544(4)
Jon R. Moeller 02/26/2010 82,965 63.2800 02/26/2020

02/28/2011 107,058 63.0500 02/28/2021

02/29/2012 122,187 67.5200 02/28/2022

02/28/2013 127,987 76.1800 02/28/2023

02/28/2013 8,533 743,651

08/13/2013 6,123 533,619

02/28/2014 130,626 78.6600 02/28/2024

02/28/2014 8,709 758,989

02/27/2015 132,151 85.1300 02/27/2025

02/27/2015 8,811 767,879

06/09/2015 12,675 1,104,626

02/29/2016 150,393 80.2900 02/27/2026

02/29/2016 10,027 873,853(1)

02/29/2016 37,241 3,245,553(3)

02/28/2017 190,034 91.0700 02/26/2027

02/28/2017 7,488 652,579(2)

02/28/2017 29,952 2,610,317(4)
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Outstanding Equity at Fiscal Year-End Table

Number of
Securities
Underlying
Unexercised
Options
Exercisable
1

Option Awards

Number of
Securities
Underlying
Unexercised
Options
Unexercisable
1

Option
Exercise
Price

($)

Option
Expiration
Date

Units of
Stock
that
Have
Not
Vested
2

Stock Awards
Equity
Incentive
Plan
Awards:
Number
of
Unearned
Shares,
Units or
Other

Value of
Shares or
Units of
Stock Rights

that that Have
Have Not Not

Vested 3 Vested 2
($) (#)

Equity
Incentive
Plan
Awards:
Market
Value of
Unearned
Shares,
Units or
Other
Rights
that Have
Not
Vested 3

($)

Steven D. Bishop 02/26/2010 41,088 63.2800 02/26/2020

02/28/2011 55,512 63.0500 02/28/2021

02/29/2012 62,945 67.5200 02/28/2022

02/28/2013 98,452 76.1800 02/28/2023

05/01/2013 6,495 566,039

02/28/2014 99,797 78.6600 02/28/2024

09/15/2014 22,336 83.8700 09/15/2024

02/27/2015 96,324 85.1300 02/27/2025

09/15/2015 47,777 69.4500 09/15/2025

02/29/2016 54,802 80.2900 02/27/2026

02/29/2016 10,961 955,251(2)

02/29/2016 20,426 1,780,126(3)

02/28/2017 132,725 91.0700 02/26/2027

02/28/2017 15,689 1,367,296(4)
Giovanni Ciserani 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

02/28/2014 116,960 78.6600 02/28/2024

02/27/2015 136,850 85.1300 02/27/2025

06/09/2015 25,349 2,209,165

02/29/2016 156,932 80.2900 02/27/2026

02/29/2016 29,020 2,529,093(3)

02/28/2017 211,143 91.0700 02/26/2027

02/28/2017 24,959 2,175,177(4)
Mary Lynn Ferguson-McHugh 02/27/2009 25,900 48.1700 02/27/2019

02/26/2010 55,310 63.2800 02/26/2020

02/28/2011 67,407 63.0500 02/28/2021

02/29/2012 37,027 67.5200 02/28/2022

02/28/2013 39,381 76.1800 02/28/2023

02/28/2014 49,899 78.6600 02/28/2024

11/03/2014 11,446 997,519

02/27/2015 48,162 85.1300 02/27/2025

02/29/2016 54,802 80.2900 02/27/2026

02/29/2016 20,426 1,780,12603)

02/28/2017 70,693 91.0700 02/26/2027

02/28/2017 16,713 1,456,538(4)

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.
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Option Awards

Grant Date Vest Date Grant Date Vest Date
02/27/2009 02/27/2012 02/28/2014 02/28/2017
02/26/2010 02/26/2013 09/15/2014 09/15/2017
02/28/2011 02/28/2014 02/27/2015 02/27/2018
09/15/2011 09/15/2014 09/15/2015 09/15/2018
02/29/2012 02/28/2015 02/29/2016 02/28/2019
09/14/2012 09/14/2015 09/15/2016 09/15/2019
02/28/2013 02/28/2016 02/28/2017 02/28/2020
09/13/2013 09/13/2016

2 The following provides details 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
Award Vest
Type Grant Date Date
Key Manager RSUs 02/28/2013 02/28/2018
Key Manager RSUs 02/28/2014 02/28/2019
Key Manager RSUs 02/27/2015 02/27/2020
(1) Key Manager RSUs 02/29/2016 02/26/2021
(2) LTIP RSUs 02/28/2017 02/28/2020
(3) PSP PSUs 02/29/2016 06/30/2018
(4) PSP PSUs 02/28/2017 06/30/2019
Special Equity RSUs 05/01/2013 50% 05/01/2016, 50% 05/01/2018
Special Equity RSUs 08/13/2013 50% 08/13/2016, 50% 08/13/2018
Special Equity RSUs 11/03/2014 50% 11/03/2017, 50% 11/03/2019
Special Equity RSUs 06/09/2015 06/09/2018

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, 2017 ($87.15) by the number
of PSUs or RSUs, respectively.
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Option Exercises and Stock Vested

The following table and footnotes provide information regarding stock option exercises and stock vesting during FY 2016-17 for the NEOs.

Option Exercises and Stock Vested

Option Awards Stock Awards

Number
of
Shares Value
Acquired Realized Acquired Realized
on on on on
Exercise 1 Exercise 2 Vesting 3 Vesting 4

(#)

David Taylor 5 02/29/2008 49,865 969,356
02/27/2009 72,660 2,808,152
02/26/2010 38,000 960,233
02/28/2015
08/04/2016 2,741 236,165
02/28/2017 33,205 2,896,804
Jon R. Moeller 02/28/2007 58,720 1,318,241
02/29/2008 56,709 1,120,547
02/27/2009 97,572 3,685,255
02/29/2012 8,146 742,809
08/13/2013 6,123 533,185
02/28/2015
08/04/2016 1,664 143,370
Steven D. Bishop 02/29/2008 33,243 680,049
02/27/2009 47,748 1,853,152
02/28/2015
08/04/2016 1,292 111,319
Giovanni Ciserani 02/28/2007 45,166 1,015,386
02/29/2008 41,252 1,021,610
02/28/2015
08/04/2016 2,055 177,059
Mary Lynn Ferguson-McHugh 6 02/29/2008 35,208 893,463
02/27/2009 26,000 1,128,054
02/29/2012 7,089 646,515
02/28/2015
08/04/2016 1,269 109,337
02/28/2017 8,357 729,065

1 The Number of Shares Acquired on Exercise is the gross number of shares acquired.

2The 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.

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
was determined by the average of the high and low price on the vesting date. The value of PSUs was determined by multiplying the closing market price of Company stock on
June 30, 2017 ($87.15) by the number of PSUs.

5 Mr. Taylor's February 2017 LTIP RSU Grant vested June 30, 2017 because he is retirement eligible.

6 Ms. Ferguson-McHugh'’s February 2017 LTIP RSU Grant vested June 30, 2017 because she is retirement eligible.
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Pension Benefits

The following table and footnotes provide information regarding the Company’s pension plans for Mr. Ciserani as of the end of FY 2016-
17. None of the other NEOs had any such arrangements with the Company.

Pension Benefits

Present Value
of Accumulated Payments During
Number of Years Benefit 2 Last Fiscal Year
Plan Name of Credited Service 1 ($) ($)
The Procter & Gamble Company Global IRA 20 years, 4 months 2,781,000 0

Giovanni Ciserani

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 8 to the Consolidated Financial Statements contained in the Company’s 2017 Annual Report on Form 10-K.
2 The following provides the assumptions used in each plan to calculate present value:

Assumptions Global IRA

Retirement Age 60

Discount Rate 3.69%

Salary Increase Rate 4.75%

Social Security 2.00% (ltaly)

Increase Rate

Pension Increase Rate N/A

Pre-Retirement Decrements None

Post-Retirement Mortality Table RP 2014 using MP 2016
Projection Scale

The following exchange rates as of June 30, 2017, were used to calculate present value:
US$ 1.14400: Euro 1.00000

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.
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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 2016-17. For a complete understanding of the table and the footnotes, please read the narrative
that follows the table.

Nonqualified Deferred Compensation Table
Aggregate Aggregate

Balance at Executive Registrant Aggregate Aggregate Balance at
FYE ‘16 Contributions  Contributions Earnings Withdrawals/ FYE ‘17
(6/30/16) in Last FY in Last FY in Last FY 1 Distributions (6/30/17)
Plan Name ($) ($) ($) $ $ ($)

David Taylor Executive Deferred
Compensation Plan 1,682,228 204,139 313,976 2,200,3432
Employee Stock and Incentive
Compensation Plan 3 3,473,079 2,893,7884 92,463 275,019 6,184,311
PST Restoration Program 1,789,439 226,8405 267,398 19,214 2,264,4636
Jon. R. Moeller PST Restoration Program 1,234,333 137,7095 86,413 11,804 1,446,6517
Steven D.
Bishop PST Restoration Program 1,131,834 106,9235 77,914 5,600 1,311,0718
Giovanni
Ciserani International Retirement Plan 1,474,535 170,0689 113,472 7,582 1,750,49310
Mary Lynn Employee Stock and Incentive
Ferguson- Compensation Plan 3
McHugh 3,163,271 728,32211 90,126 75,036 3,906,683
PST Restoration Program 1,259,388 105,0205 85,514 8,874 1,441,048

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.

2 Total includes $147,834 previously reported in Summary Compensation Tables for prior years.

3 Amounts shown include awards granted under the terms of either The Procter & Gamble 2009 Plan or The 2014 Plan, depending on which plan was in effect at the time the
NEO elected to defer the award.

4 Total reflects the 2017 LTIP Stock Grant which became nonforfeitable on June 30, 2017 because Mr. Taylor is retirement eligible. This award is also reported in the Summary
Compensation Table found on page 40 of this proxy statement.

5 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 40 of this proxy statement.

6 Total includes $273,666 previously reported in Summary Compensation Tables for prior years.

7 Total includes $757,255 previously reported in Summary Compensation Tables for prior years.

8 Total includes $100,317 previously reported in Summary Compensation Tables for prior years.

9 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 40 of this proxy statement.

10 Total includes $464,645 previously reported in Summary Compensation Tables for prior years.

11 Total reflects the 2017 LTIP Stock Grant which became nonforfeitable on June 30, 2017 because Ms. Ferguson-McHugh is retirement eligible. This award is also reported in
the Summary Compensation Table found on page 40 of this proxy statement.

48



Table of Contents

Executive Compensation

The NEOs are eligible to participate in 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
Procter & Gamble Profit Sharing Trust and Employee Stock Ownership Plan, one of the Company’s tax-qualified plans, 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.

LTIP 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
delivery of incentive awards earned under the PSP program and its 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 36 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 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 the IRP Trust
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.

Voluntary
Separation or Company

Compensation Termination for Encouraged Retirement Change in
Element Cause Separation or Disability Control

Separation Allowance None Company has discretion to None None None

pay up to 1 times salary.

STAR No acceleration of awards.  No acceleration of awards. No acceleration of awards. No acceleration of awards. No acceleration of
Eligible for award only if Pro-rated payment based Pro-rated payment based Pro-rated payment based awards. Pro-rated
worked the entire year. on time worked. on time worked. on time worked. payment based on time

worked.

LTIP Stock Grant All outstanding awards No acceleration of option No acceleration of option Vesting accelerated for Vesting accelerated for
forfeited at separation. vesting or RSU delivery. All vesting or RSU delivery. All awards granted under the all awards.

awards are retained subject awards are retained subject 2001 plan. For awards
to original terms, except for to original terms, except for granted under the 2009 and

the current year grant if the current year grant if 2014 plan, vesting only
separation occurs before separation occurs before accelerated if awards not
June 30. June 30. assumed, unless

termination without cause
or resignation with “good

reason.”
PSP Grant All outstanding awards No acceleration of No acceleration of Awards paid out at target at  No acceleration of
forfeited at separation. payment. All awards are payment. All awards are time of the Change in payment. All awards are
retained subject to original  retained subject to original ~ Control. retained subject to
terms, except for the terms, except for the original terms.
current year grant if current year grant if
separation occurs before separation occurs before
June 30. June 30.
Special Equity Awards Unvested awards are Unvested awards are Unvested awards are Vesting accelerated and Vesting accelerated and
forfeited at separation. forfeited at separation forfeited at separation award paid at time of the award paid at time of

unless otherwise specified  unless otherwise specified Change in Control if awards  death.
by the CHRO as authorized by the CHRO as authorized not assumed, unless
by the C&LD Committee. by the C&LD Committee. termination without cause

or resignation with “good

reason.”

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 who participate are fully vested in PST and will retain all shares upon termination of employment regardless of reason.
Mr. Ciserani is fully vested in the IRP. PST Restoration and IRP RSUs vest at the NEO’s fifth anniversary date. All NEOs are beyond their fifth
anniversary date.

50



Table of Contents

Executive Compensation

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 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 48 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.
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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, 2017.

Payments upon Termination or Change in Control

Voluntary
Separation or Company Retirement
Termination Encouraged or Change in
for Cause Separation Disability Control
($) $ $ ($)
David Taylor
Salary 0 1,600,000 0 0 0
STAR 1 0 0 0 0 1,421,845
Long-Term Incentive Program 2 0 1,762,880 1,762,880 1,762,880 1,762,880
PSP 3 0 12,420,880 12,420,880 12,420,880 12,420,880
Executive Group Life Insurance 0 0 0 0 4,800,000
Jon R. Moeller
Salary 0 950,000 0 0 0
STAR 1 0 0 0 0 0
Long-Term Incentive Program 2 0 5,095,679 5,095,679 5,095,679 5,095,679
PSP 3 0 5,855,870 5,855,870 5,855,870 5,855,870
Special Equity Awards 4 0 0 0 1,638,245 1,638,245
Executive Group Life Insurance 0 0 0 0 2,090,000
Steven D. Bishop
Salary 0 840,000 0 0 0
STAR 1 0 0 0 0 918,915
Long-Term Incentive Program 2 0 1,525,767 1,525,767 1,525,767 1,525,767
PSP 3 0 3,147,510 3,147,510 3,147,510 3,147,510
Special Equity Awards 4 0 0 0 566,039 566,039
Executive Group Life Insurance 0 0 0 0 1,680,000
Giovanni Ciserani
Salary 0 900,000 0 0 0
STAR 1 0 0 0 0 0
Long-Term Incentive Program 2 0 1,352,991 1,352,991 1,352,991 1,352,991
PSP 3 0 4,704,357 4,704,357 4,704,357 4,704,357
Special Equity Awards 4 0 0 0 2,209,165 2,209,165
Executive Group Life Insurance 0 0 0 0 1,980,000
Mary Lynn Ferguson-McHugh
Salary 0 820,000 0 0 0
STAR 1 0 0 0 0 0
Long-Term Incentive Program 2 0 473,229 473,229 473,229 473,229
PSP 3 0 3,236,751 3,236,751 3,236,751 3,236,751
Special Equity Awards 4 0 0 0 997,519 997,519
Executive Group Life Insurance 0 0 0 0 1,640,000

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, 2017.

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 LTIP 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, 2017 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 with termination for reasons other than cause or for good reason.

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, 2017 that would be retained on the triggering event and pay out according to the original terms and timing of the grants.

4 Upon voluntary separation or termination, all outstanding awards would be forfeited. In the event of Company encouraged separation, retirement or disability, the CHRO has
the discretion to allow retention of the awards with delivery under the original payment terms. Awards vest and become immediately deliverable in the event of death or change
in control with termination for reasons other than cause or for good reason.
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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:

Name and Address

Title of Class of Beneficial Owner Amount and Nature Percent of Class
Common BlackRock, Inc. 154,087,3871 5.80%

55 East 52nd Street

New York, NY 10055

Common The Vanguard Group 177,383,7812 6.62%
100 Vanguard Blvd.
Malvern, PA 19355

1 Based on information as of December 31, 2016 contained in a Schedule 13G/A filed with the SEC on January 25, 2017 by BlackRock, Inc. The Schedule 13G/A indicates that
BlackRock, Inc. has (i) sole power to vote or direct to vote with respect to 130,306,193 shares, and (ii) sole dispositive power with respect to 154,087,387 shares.

2 Based on information as of December 31, 2016 contained in a Schedule 13G/A filed with the SEC on February 13, 2017 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 4,163,731 shares, (ii) shared voting power with respect to 491,081 shares,
(iii) sole dispositive power with respect to 172,764,633 shares, and (iv) shared dispositive power with respect to 4,619,148 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 June
30, 2017:

Common Stock
Number of shares/options

Amount and Nature of Beneficial Ownership

Direct 1
and Profit Right to Trusteeships Restricted

Sharing Acquire 3 and Family Percent Stock Units

Plan 2 Holdings 4 of Class 5
Steven D. Bishop 39,617 1,369 6 32,500
Francis S. Blake 3,081 0 0 3,081 6 4,522
Angela F. Braly 8,848 0 0 8,848 6 21,821
Amy L. Chang 0 0 0 0 6 0
Kenneth I. Chenault 6,700 0 0 6,700 6 26,908
Giovanni Ciserani 19,901 0 6 44,346
Scott D. Cook 33,721 0 32,616 66,337 6 37,429
Mary Lynn Ferguson-McHugh 7 41,247 2,491 6 72,129
Terry J. Lundgren 2,657 0 530 3,187 6 12,683
W. James McNerney, Jr. 30,476 0 0 30,476 6 37,429
Jon R. Moeller 8 65,335 8,939 6 87,897
David Taylor 77,446 0 6 76,869
Margaret C. Whitman 0 0 11,075 11,075 6 15,067
Patricia A. Woertz 1,660 0 0 1,660 6 23,615
Ernesto Zedillo 5,785 0 0 5,785 6 38,191
30 Directors and executive officers, as a group 646,576 59,982 6 954,735
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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.

3 Total includes stock options that have vested or will vest within 60 days, Common Stock pursuant to the PST that will be allocated to personal accounts of executive officers
within 60 days, PSP awards (as described beginning on page 32) that will deliver as Common Stock in August 2017, any Restricted Stock that will vest within 60 days, and any
RSUs that will deliver as Common Stock within 60 days.

4 This column includes shares in which voting and/or investment powers are shared. It also includes shares indirectly held through family members who reside in the household
of the director or officer.

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 RSUs that will not deliver as Common Stock within 60 days and any PSP awards that will deliver as RSUs in
August 2017. 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. RSUs that will deliver within 60 days are listed in the “Right to Acquire” column.

6 Less than [ 1% for any one Director or NEO, and for the Directors and executive officers, as a group.

7 Totals include shares indirectly held by Ms. Ferguson-McHugh through her spouse, who was previously employed by the Company.

8 Totals include shares indirectly held by Mr. Moeller through his spouse, who is also employed by the Company.
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Series A ESOP Convertible
Class A Preferred Stock

Number of shares

Amount and Nature
of Beneficial Ownership

Profit Sharing Percent of
Plan 1 Trusteeships| Series

Steven D. Bishop 8,408 — 2
Francis S. Blake 0 — —
Angela F. Braly 0 — —
Amy L. Chang 0 — —
Kenneth I. Chenault 0 — —
Giovanni Ciserani 0 — _
Scott D. Cook 0 — —
Mary Lynn Ferguson-McHugh 3 8259 — —
Terry J. Lundgren 0 — —
W. James McNerney, Jr. 0 — —
Jon R. Moeller 4 13,570 — 2
David Taylor 12,296 — 2
Margaret C. Whitman 0 — —
Patricia A. Woertz 0 — —
Ernesto Zedillo 0 = =
30 Directors and executive officers, as a group 113,064 — 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) 6,097,747 5

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 .34% for any NEO, and for the Directors and executive officers, as a group; by the terms of the stock, only persons who are or have been employees can have
beneficial ownership of these shares.

3 Total includes shares indirectly held by Ms. Ferguson-McHugh through her 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
Profit Sharing Percent of
Plan 1 Trusteeships Series

Steven D. Bishop — — —
Francis S. Blake — — —
Angela F. Braly — — —
Amy L. Chang — — _
Kenneth I. Chenault — — —
Giovanni Ciserani — — —
Scott D. Cook — — —
Mary Lynn Ferguson-McHugh 3 165 _ _
Terry J. Lundgren — — _
W. James McNerney, Jr. — — —
Jon R. Moeller — — —
David Taylor 181 — 2
Margaret C. Whitman — — —
Patricia A. Woertz — — —
Ernesto Zedillo — — —
30 Directors and executive officers, as a group 1,313 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) 31,124,695 4

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 .0004% for any NEO, and for the Directors and executive officers, as a group; by the terms of the stock, only persons who are or have been employees can have
beneficial ownership of these shares.

3 Total includes shares indirectly held by Ms. Ferguson-McHugh through her spouse, who was previously employed by the Company.

4 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.

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

This report is provided by the following independent Directors, who constitute the Committee:

Patricia A. Woertz, Chair
Frank S. Blake

Angela F. Braly

Amy L. Chang

Kenneth I. Chenault

[DATE], 2017
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, 2017. 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 2015-16 FY 2016-17

Audit Fees $30,937 )
Audit-Related Fees 6,077 [ 1
Tax Fees 194 [ 1]
Subtotal 37,208 L]
All Other Fees 1,048 [ 1]
Deloitte Total Fees $38,256 $L 1

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
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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) 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 8-14 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 statements. 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, 2018. Deloitte & Touche LLP
was our independent registered public accounting firm for the fiscal year ended June 30, 2017. 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 2017 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 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, 2018 is hereby ratified, confirmed, and approved.
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ITEM 3. PROPOSAL FOR AN ADVISORY VOTE ON EXECUTIVE COMPENSATION (THE SAY ON PAY VOTE)

Pursuant to Section 14A of the Securities Exchange Act of 1934, we are providing our shareholders with the opportunity to vote to
approve, on a non-binding, advisory basis, 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 pays for 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 2016, shareholders approved the compensation paid to the NEOs with a FOR vote of 94.4%.

Our Compensation Discussion & Analysis, which begins on page 27 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 % of our total 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.

The Board of Directors 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 4. PROPOSAL FOR AN ADVISORY VOTE ON FREQUENCY OF EXECUTIVE COMPENSATION VOTE (THE SAY ON FREQUENCY
VOTE)

Pursuant to Section 14A of the Securities Exchange Act of 1934, we are also providing our shareholders the opportunity to cast a non-
binding, advisory vote on whether a Say on Pay vote on the compensation of our NEOs should be held every one year, two years, or three years.
This proposal is also referred to as the “Say on Frequency” vote.

Our prior Say on Frequency vote occurred in 2011, with the majority of shareholders voting to hold the advisory Say on Pay vote every
year. As such, we have sought an advisory Say on Pay vote annually since 2011, and we believe that seeking an advisory Say on Pay vote every
year remains the best choice for the Company and its shareholders at the present time. Our recommendation for a vote of every “1 YEAR” is
indicative of the strong belief that we have in our executive compensation programs and their effectiveness.

Shareholders may cast a vote on the preferred frequency by selecting the option of one year, two years or three years (or abstain) when
voting.

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 holding future Say on Pay votes.

The Board of Directors recommends a vote of every “1 YEAR” on the following resolution:

RESOLVED, that the shareholders determine, on an advisory basis, whether the preferred frequency of an advisory vote on the
executive compensation of the Company’s NEOs as set forth in the Company’s proxy statement should be every one year, two years, or
three years.
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ITEM 5. ADOPT HOLY LAND PRINCIPLES

Holy Land Principles, Inc., Capitol Hill, P.O. Box 15128, Washington, D.C. 20003-0849, 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, PROCTER & GAMBLE has operations in Palestine/lsrael;

WHEREAS , achieving a lasting peace in the Holy Land—uwith security for Israel and justice for Palestinians—encourages us to promote a
means for establishing justice and equality;

WHEREAS , fair employment should be the hallmark of any American company at home or abroad and is a requisite for any just society;

WHEREAS , Holy Land Principles Inc., a non-profit organization, has proposed a set of equal opportunity employment principles to serve
as guidelines for corporations in Israel/Palestine.

These are:

1. Adhere to equal and fair employment practices in hiring, compensation, training, professional education, advancement and
governance without discrimination based on national, racial, ethnic or religious identity.

2. Identify underrepresented employee groups and initiate active recruitment efforts to increase the number of underrepresented
employees.

3. Develop training programs that will prepare substantial numbers of current minority employees for skilled jobs, including the
expansion of existing programs and the creation of new programs to train, upgrade, and improve the skills of minority employees.

4. Maintain a work environment that is respectful of all national, racial, ethnic and religious groups.

5. Ensure that layoff, recall and termination procedures do not favor a particular national, racial, ethnic or religious group.

Not make military service a precondition or qualification for employment for any position, other than those positions that
specifically require such experience, for the fulfillment of an employee’s particular responsibilities.

7. Not accept subsidies, tax incentives or other benefits that lead to the direct advantage of one national, racial, ethnic or religious
group over another.

8. Appoint staff to monitor, oversee, set timetables, and publicly report on their progress in implementing the Holy Land Principles.
RESOLVED: Shareholders request the Board of Directors to:
Make all possible lawful efforts to implement and/or increase activity on each of the eight Holy Land Principles.
SUPPORTING STATEMENT

The proponent believes that PROCTER & GAMBLE benefits by hiring from the widest available talent pool. An employee’s ability to do
the job should be the primary consideration in hiring and promotion decisions.

Implementation of the Holy Land Principles—which are pro-Jewish, pro-Palestinian and pro-company—will demonstrate concern for
human rights and equality of opportunity in its international operations.

Please vote your proxy FOR these concerns.
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The Board of Directors recommends a vote AGAINST this proposal for the following reasons:

P&G’s core company principles include treating everyone with respect, and we have global policies and practices that are already
substantially consistent with the intent of the Holy Land Principles proposal. There are more than 140 nationalities represented in our global
workforce, reflecting the fact that we aspire for our employees to be as diverse as the people who use our products. Additionally, we believe that
a supportive environment and inclusive culture are essential to delivering strong business results, which is why Diversity & Inclusion is one of five
areas of P&G’s focused Citizenship efforts, as outlined in our 2016 Citizenship Report ( http://us.pg.com/2016-Citizenship-Report.html) .

P&G has a strong non-discrimination policy and does not tolerate discrimination or harassment. Our global nondiscrimination policy,
outlined in our Worldwide Business Conduct Manual ( http://us.pg.com/who-we-are/policies-practices/world-business-conduct-manual ), explicitly
prohibits discrimination based on race, gender, color, religion, national origin, age, sexual orientation, disability, or other non-job-related personal
characteristic. Additionally, our Human Rights Policy Statement ( http://us.pg.com/sustainability/community-impact/policies-practices ) is guided
by the United Nations Guiding Principles for Business and Human Rights and outlines our commitment to respecting human rights for our
employees, our business partners, our consumers, and our communities.

In addition to our strong internal policies and practices, P&G also supports external advocacy efforts that promote extending
nondiscrimination workplace protection to all employees. For example, P&G is an inaugural member of the Human Rights Campaign’s Business
Coalition for Global Workplace Fairness, a coalition committed to advancing equality for all, regardless of race, religion, gender, sexuality, age or
disability.

P&G’s global policies on diversity, human rights, and equal opportunity employment are most effective when they are applied in a
consistent manner throughout our global organization. Our robust global policies and practices in these areas are already substantially consistent
with the intent of this proposal, and implementing a unique policy limited to a specific geographical area as requested by this proposal would
duplicate our existing efforts.

Accordingly, we believe that the adoption of the principles set forth in the proposal, along with the associated reporting requirements,
would impose an unnecessary administrative burden and expense on P&G, without benefiting the Company or its shareholders.

The Board of Directors recommends a vote AGAINST this proposal.
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ITEM 6. REPORT ON APPLICATION OF COMPANY NON-DISCRIMINATION POLICIES IN STATES WITH PRO-DISCRIMINATION LAWS

NorthStar Asset Management, Inc. Funded Pension Plan, 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: P&G states that “we want to be, and be recognized as, the Global Leader in Diversity & Inclusion”;

“Religious freedom bills,” which explicitly discriminate against LGBT (lesbian, gay, bisexual, transgender) individuals, have been enacted
or proposed in much of the United States, including in states with P&G employees such as Mississippi, Tennessee, and North Carolina;

In 2004, P&G provided financial support to help overturn a Cincinnati ordinance which prohibited protecting LGBT individuals from
discrimination. In 2014, P&G made a public statement supporting equal marriage rights just weeks after the U.S. Court of Appeals upheld bans on
equal marriage. In 2015, P&G signed onto the amicus brief that urged the Supreme Court to strike down state bans on equal marriage;

However, in 2016 P&G did not speak out against “religious freedom bills” such as North Carolina’s HB2 which required transgender people
to endanger themselves by using public restrooms aligned with the biological sex on their birth certificate;

In contrast, sixty-eight companies—including Apple, American Airlines, IBM, General Electric, and Morgan Stanley—filed a court brief to
block HB2;

In November 2016, P&G released a pro-transgender ad entitled “Ladies Room/#StressTest,” however, in the opinion of the Proponent, a
P&G official undermined the ad’s value by stating that it “was not intended to make any political statement or to support or oppose any specific
legislation”;

As illustration of the value of company boycotts, North Carolina eventually repealed HB2 in attempt to eliminate the economic impact of
the law;

In discussing the importance of a company vocally supporting issues that align with brand values, AdWeek explained that “nothing could
be more valuable to a brand than having clarity about what they stand for.”

RESOLVED: Shareholders request that the Company issue a public report to shareholders, employees, customers, and public policy
leaders, omitting confidential information and at a reasonable expense, by April 1, 2018, detailing the known and potential risks and costs to the
Company caused by any enacted or proposed state policies supporting discrimination against LGBT people, and detailing strategies above and
beyond litigation or legal compliance that the Company may deploy to defend the Company’s LGBT employees and their families against
discrimination and harassment that is encouraged or enabled by the policies.

SUPPORTING STATEMENT: Shareholders recommend that the report evaluate risks and costs including, but not limited to, negative
effects on employee hiring and retention, challenges in securing safe housing for employees, risks to employees’ LGBT children and risks to LGBT
employees who need to use public facilities, and litigation risks to the Company from conflicting state and company anti-discrimination policies.
Strategies evaluated should include public policy advocacy, human resources and educational strategies, and the potential to relocate operations or
employees out of states with discriminatory policies (evaluating the costs to the Company and resulting economic losses to pro-discriminatory
states).
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The Board of Directors recommends a vote AGAINST this proposal for the following reasons:

P&G’s commitment to diversity and inclusion is unwavering. We are inclusive of all employees irrespective of race, gender, color,
religion, national origin, age, sexual orientation, gender identity, gender expression, disability, or any other non-job-related personal characteristic.

As a global business leader, the Company supports workplace fairness for all employees both domestically and abroad and does not
tolerate discrimination or harassment. P&G’s global nondiscrimination policy, outlined in our Worldwide Business Conduct Manual , explicitly
prohibits discrimination based on an employee’s sexual orientation, gender identity, or gender expression. For four consecutive years, P&G has
received a perfect score of 100 on the Human Rights Campaign’s Corporate Equality Index, which each year earns P&G the distinction of “Best
Places to Work for LGBT Equality.”

In addition to strong internal policies, P&G also supports external advocacy efforts that promote extending nondiscrimination workplace
protection to all LGBT employees, not just P&G employees. In the U.S., P&G recently recommitted to the Human Rights Campaign Business
Coalition for the Equality Act, demonstrating our support of federal legislation that would prohibit workplace discrimination based on sexual
orientation, gender identity, or gender expression. To support our LGBT employees outside the U.S., P&G became an inaugural member of the
Human Rights Campaign’s Business Coalition for Global Workplace Fairness to thoughtfully engage on important LGBT workplace issues around
the world and to strengthen our diverse and inclusive culture at P&G. Additionally, the Company’s LGBT employee affinity group—Gay, Ally,
Bisexual, Lesbian and Transgender Employees (GABLE)—is a supportive and global P&G community, with networks around the world.

We are also proud of P&G brands’ efforts to use their advertising voice to challenge societal norms about the LGBT community. Our
Secret antiperspirant brand launched an ad featuring a transgender woman in the ladies’ room — a real-life moment that is stressful and
challenging, and the Vicks brand in India created advertising featuring a transgender mom. These ads have generated significant attention,
helping to increase understanding and spark continued conversation about cultural norms.

The proponent requests that the Company prepare a report “detailing the known and potential risks and costs to the Company caused
by any enacted or proposed state policies supporting discrimination against LGBT people.” While we fully support diversity and non-
discrimination, as described above, we believe the report would not be a productive use of Company resources. The request is framed so broadly
and vaguely that we believe it would be virtually impossible for the Company to fulfill it. “Enacted and proposed state policies” could include not
only the laws in fifty states, but also proposed bills, legislation in committee, and the administrative policies of state governmental bodies. It is also
not clear how the Company can quantify all the undefined “potential risks and costs” of the legislation described in the proposal. For example,
how would the Company quantify the risk and cost of potential loss of diversity in its talent pool in states with enacted or proposed policies? We
believe the Company’s efforts are better spent continuing to promote diversity and inclusion and supporting internal and external advocacy
efforts.

P&G’s commitment to diversity and inclusion is clearly demonstrated by both effective action and transparency about our position and
actions taken in support of it. Accordingly, the requested report is unnecessary and would not provide meaningful information to shareholders.

The Board of Directors recommends a vote AGAINST this proposal.
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ITEM 7. REPORT ON MITIGATING RISKS OF ACTIVITIES IN CONFLICT-AFFECTED AREAS

Heartland Initiative, Inc., 127 Lakewood Drive, Santa Rosa, FL 32459, 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, P&G supports the UN Guiding Principles for Business and Human Rights (UNGPs), which call for enhanced due diligence in
conducting human rights impact assessments in conflict-affected areas and respecting the standards of international humanitarian law;

WHEREAS, P&G recognizes “that it is the sovereign state’s duty to protect against human rights abuses by establishing and upholding
appropriate laws and policies” and “that some states do not have adequate legal and regulatory frameworks, enforcement mechanisms, or have laws
that conflict with these internationally recognized human rights,” and wherever this is the case, “P&G will always try to do the right thing by
respecting human rights consistently across our global operations;”

WHEREAS, P&G expects these same commitments to be shared by its business partners and strongly encourages business partners to
share these same expectations with their suppliers;

WHEREAS, Israeli law permits Israeli entities to obtain or lease land in the occupied West Bank, on land unlawfully appropriated by
Israel’s military authority and turned over to the administration of Israel’s national authorities in contravention of applicable international law, and
P&G sources materials produced by Avgol Nonwoven Industries in a factory located in the Israeli settlement of Barkan in the occupied West Bank;

WHEREAS, although P&G has a robust set of social responsibility commitments, the Company appears to have no specific policy or
procedure in place to prevent Company practice from aligning with practices of states that are contrary to international humanitarian law;

RESOLVED: Shareholders request that P&G assess and report to shareholders, at reasonable expense and excluding proprietary or
legally privileged information, on the company’s approach, above and beyond legal compliance, to mitigating the heightened ethical and business
risks associated with procurement and other activities in conflict-affected areas, including situations of occupation.

The report should consider supplementing P&G’s Human Rights Policy or Sustainability Guidelines for External Business Partners with
specific rules or procedures enabling the company to avoid supply chain or operational involvement in activities in conflict-affected areas that violate
international humanitarian law including:

. forced displacement of protected persons from or within occupied territory;
. unlawful and wanton destruction and appropriation of property in occupied territory;

. transfer of occupying power’s population into occupied territory and establishment of legal entities for their benefit.
SUPPORTING STATEMENT

The UNGPs state: “in situations of armed conflict enterprises should respect the standards of international humanitarian law.” However,
the UNGPs leave it to companies to put in place implementation measures to ensure such respect. In light of the global scope of P&G’s sourcing, we
believe the sourcing practice that came to our attention in the Israeli-occupied territories is indicative of an overall weakness in the Company’s
implementation of its human rights standards.

We believe that it is in P&G’s best interest, advancing its reputation and human rights leadership, to establish specific implementing rules
for conflict theaters where the company operates or procures materials and services.

In the company’s discretion, the report may exclude discussion of areas addressed in its conflict minerals policy.
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The Board of Directors recommends a vote AGAINST this proposal for the following reasons:

P&G is committed to conducting responsible operations everywhere we do business around the world. We have implemented a
number of publicly available, global policies that define the behavior we expect from our organization, employees, and suppliers and address how
we mitigate ethical and business risks everywhere, including conflict-affected areas. A report on the Company’s approach to mitigating ethical
and business risks associated with procurement and other activities specifically within conflict-affected areas, as requested by the proposal,
would be duplicative of these existing global policies and would not provide meaningful value to shareholders.

Within P&G, our Worldwide Business Conduct Manual articulates the core global standards we expect all employees to follow in our
daily operations and outlines our legal and ethical responsibilities to our customers, fellow employees, suppliers, and shareholders, and to the
communities where we live and work. Additionally, our Human Rights Policy Statement outlines our global commitment to respecting human
rights for our employees, our business partners, our consumers, and our communities.

We also value external business partners who share our principles and promote our high standards among those with whom they do
business. Our Sustainability Guidelines for External Business Partners communicate our expectations for suppliers and all external business
partners on vital issues such as legal compliance, human rights, human trafficking, bribery, corruption, and child labor. We have the right to, and
periodically do, conduct audits of our external business partners to assure their compliance with our supplier policies and applicable laws, and we
reserve the right to discontinue any relationship should the external business partner violate such policies or laws.

Our Worldwide Business Conduct Manual is available at http://us.pg.com/who-we-are/policies-practices/world-business-conduct-
manual . Our Human Rights Policy Statement and Sustainability Guidelines for External Business Partners are available at
http://us.pg.com/sustainability/community-impact/policies-practices .

The Company’s current policies and practices sufficiently address the concerns outlined in the proposal as they pertain to our business.
Accordingly, we believe that the proposal’s additional reporting requirements would impose an unnecessary administrative burden that is not in
the best interest of the Company or its shareholders.

The Board of Directors recommends a vote AGAINST this proposal.
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Specific information on how to file notices, proposals, and/or recommendations pursuant to either SEC Rule 14-8 or the provisions in the
Company’s Regulations is noted in the following sections. All notices/proposals/recommendations should be sent to:

The Procter & Gamble Company

c/o The Corporate Secretary’s Office
One Procter & Gamble Plaza
Cincinnati, OH 45202-3315

2018 Annual Meeting Date and Shareholder Proposals

It is anticipated that the 2018 annual meeting of shareholders will be held on Tuesday, October 9, 2018. 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 [DATE], 2018.

Annual Meeting Advance Notice Requirements

Our Code of Regulations requires advance notice for any business to be brought before an annual meeting of shareholders. For business
to be properly brought before an annual meeting by a shareholder (other than in connection with the election of Directors, see sections entitled
“Director Nominations for Inclusion in the 2018 Proxy Statement” and “Shareholder Recommendations of Board Nominees and Committee Process
for Recommending Board Nominees” below; or any matter brought pursuant to SEC Rule 14a-8), the shareholder must meet the requirements set
forth in our Regulations, which are publicly available at www.pg.com . A shareholder wishing to bring such business before the 2018 annual meeting
must provide such notice no earlier than [DATE], 2018 and no later than [DATE], 2018.

If a shareholder notifies the Company of an intent to present business at the 2018 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.

Director Nominations for Inclusion in the 2018 Proxy Statement

In 2016, our Board amended the Company’s Code of Regulations to permit a shareholder, or a group of up to 20 shareholders, who has
owned at least 3% of our outstanding Common Stock for at least 3 years, to nominate and include in our proxy statement candidates for our Board,
subject to certain requirements. Each eligible shareholder, or group of shareholders, may nominate candidates for Director, up to a limit of the
greater of 2 or 20% of the number of Directors on the Board. Any nominee must meet the qualification standards set forth in the Corporate
Governance Guidelines, as described below.

Any such notice and nomination materials must be received at the address below not less than 120 days and not more than 150 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 2017 annual meeting, an
eligible shareholder wishing to nominate a candidate for election to the Board at the 2018 annual meeting must provide such notice no earlier than
[DATE], 2018 and no later than [DATE], 2018. Any such notice and accompanying nomination materials must meet the requirements set forth in our
Regulations, which are publicly available at www.pg.com .

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. The
minimum qualifications and preferred specific qualities and skills required for Directors are set forth
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in Article Il, 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, 2017, the Company engaged Egon Zehnder to
help identify potential candidates for the Board. 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 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 2017 annual meeting, a shareholder
wishing to nominate a candidate for election to the Board at the 2018 annual meeting must provide such notice no earlier than [DATE], 2018, and no
later than [DATE], 2018.

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 G&PR 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.

Other Matters

Unless corrections are identified, the minutes of the annual meeting of shareholders held October 11, 2016 will be approved as recorded.
Any such action approving the minutes does not constitute approval or disapproval of any of the matters referenced therein.

If any matters other than those set forth in the notice should be properly presented for action at the annual meeting, the persons named in
the proxy will use their discretion to take such action as they deem to be in harmony with the policies of the Company.
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1. Guidelines for Pre-Approval of Independent Auditor Services

EXHIBIT B

The Procter & Gamble Company Audit Committee Policies

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.

w

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 the Committee.

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

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.

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.

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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Under applicable SEC rules and regulations, members of the Board of Directors, the Board’s nominees, and certain officers and other
employees of the Company are “participants” with respect to the Company’s solicitation of proxies in connection with the annual meeting. The
following sets forth certain information about the persons who are “participants.”

EXHIBIT C

Supplemental Information Regarding Participants in the Solicitation

Directors and Nominees

The names of our Directors and nominees are set forth below, and the principal occupations of our Directors and nominees are set forth
under Item 1 of this proxy statement, titled “Election of Directors.”

Name ————T'Business Address

Francis S. Blake

Angela F. Braly

Amy L. Chang

Kenneth |. Chenault

Scott D. Cook clo The Procter & Gamble Company

Terry J. Lundgren One Procter & Gamble Plaza
Cincinnati, OH 45202

W. James McNerney, Jr.
David S. Taylor
Margaret C. Whitman
Patricia A. Woertz
Ernesto Zedillo

Certain Officers and Other Employees

The following table sets forth the name and principal occupation of the Company’s officers and employees who are “participants.” The
principal occupation refers to such person’s position with the Company, and the principal business address of each such person is One Procter &
Gamble Plaza, Cincinnati, OH 45202.

David S. Taylor Chief Executive Officer

Jon R. Moeller Vice Chairman and Chief Financial Officer
Deborah P. Majoras Chief Legal Officer and Secretary

John T. Chevalier Vice President, Investor Relations

Information Regarding Ownership of the Company’s Securities by Participants

The number of Company securities beneficially owned by directors and named executive officers as of June 30, 2017 is set forth under the
“Security Ownership of Management and Certain Beneficial Owners” section of this proxy
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statement. The number of Company securities beneficially owned as of June 30, 2017 by the Company’s other officers and employees who are
“participants” is set forth below.

Amount and Nature of Beneficial Ownership
Direct 1 and Right to Trusteeships
Profit Sharing Acquire 3 and Family Restricted Stock
Plan 2 Holdings 4 Units 5

Deborah P. Majoras
John T. Chevalier

1 Includes unrestricted Common Stock over which each individual 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 individuals 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.

3 Total includes stock options that have vested or will vest, Common Stock pursuant to the PST that will be allocated to personal accounts of executive officers, any PSP
awards that will deliver as Common Stock, any Restricted Stock that will vest, and any RSUs that will deliver as Common Stock, in each case within 60 days from June 30,
2017.

4 This column includes shares in which voting and/or investment powers are shared. It also includes shares indirectly held through family members who reside in the household
of the individual.

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 RSUs that will not deliver as Common Stock within 60 days and any PSP awards that will deliver as RSUs in
August 2017. RSUs that will not deliver within 60 days of June 30, 2017 are not considered “beneficially owned” because holders are not entitled to voting rights or investment
control until the shares are delivered.

Information Regarding Transactions of the Company’s Securities by Participants

The following table sets forth purchases and sales of the Company’s securities during the period from July 1, 2015 through June 30, 2017
by the persons listed above under “Directors and Nominees” and “Certain Officers and Other Employees.” None of the purchase price or market
value of the securities listed below is represented by funds borrowed or otherwise obtained for the purpose of acquiring or holding such securities.

Number of Transaction
Name Transaction Date Company Securities Description

Francis S. Blake 6/13/2017 313.0000 1
5/15/2017 35.7730 4
3/14/2017 248.0000 1
2/15/2017 32.9480 4

12/13/2016 323.0000 1
11/15/2016 35.4830 4
10/11/2016 1,977.0000 S
9/13/2016 316.0000 1
8/15/2016 18.5870 4
6/14/2016 330.0000 1
5/16/2016 19.7760 4
3/8/2016 271.0000 1
2/16/2016 19.4070 4
12/8/2015 354.0000 1
11/16/2015 20.9710 4
10/13/2015 2,362.0000 3
9/8/2015 393.0000 1
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Number of Transaction
Name Transaction Date Company Securities Description

Angela F. Braly 6/13/2017 355.0000 2
5/15/2017 169.8180 4
5/15/2017 70.0210 5
3/14/2017 289.0000 2
2/15/2017 154.2810 4
2/15/2017 64.1500 5

12/13/2016 367.0000 2
11/15/2016 163.2290 4
11/15/2016 69.3180 5
10/11/2016 1,977.0000 3
9/13/2016 359.0000 2
8/15/2016 136.9770 4
8/15/2016 27.7950 5
6/14/2016 375.0000 2
5/16/2016 142.6750 4
5/16/2016 70.2540 5
3/8/2016 317.0000 2
2/16/2016 137.4540 4
2/16/2016 69.1921 5
12/8/2015 354.0000 2
11/16/2015 145.4110 4
11/16/2015 74.3938 5
10/13/2015 2,362.0000 3
9/8/2015 393.0000 2
8/17/2015 118.9620 4
8/17/2015 73.2794 5

Kenneth I. Chenault 6/13/2017 313.0000 2
5/15/2017 210.3910 4
3/14/2017 248.0000 2
2/15/2017 191.9510 4

12/13/2016 323.0000 2
11/15/2016 204.1470 4
10/11/2016 1,977.0000 8
9/13/2016 316.0000 2
8/15/2016 176.1000 4
6/14/2016 330.0000 2
5/16/2016 184.6680 4
3/8/2016 271.0000 2
2/16/2016 179.0370 4
12/8/2015 354.0000 2
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Number of Transaction
Name Transaction Date Company Securities Description

Kenneth I. Chenault 11/16/2015 190.3430 4
(cont'd.) 10/13/2015 2,362.0000 3
9/8/2015 393.0000 2
8/17/2015 163.1560 4
John T. Chevalier 5/24/2017 4,663.9684 7
5/16/2017 148.7832 12
5/15/2017 2.2850 4
5/15/2017 0.8590 5
2/28/2017 5,225.0000 7
2/28/2017 5,225.0000 8
2/28/2017 25,281.0000 6
2/16/2017 136.8030 12
2/15/2017 2.1040 4
2/15/2017 0.7850 5
2/7/2017 3,740.0000 7
2/7/2017 3,740.0000 8
11/16/2016 147.7420 12
11/15/2016 2.2670 4
11/15/2016 0.8490 5
10/26/2016 10,252.0000 7
10/26/2016 10,252.0000 8
9/30/2016 174.8792 13
9/30/2016 589.9733 12
8/15/2016 1.6770 4
8/15/2016 0.8070 5
8/4/2016 5.0000 14
8/4/2016 5.0000 16
8/4/2016 68.4620 10
5/17/2016 144.8526 12
5/16/2016 1.7840 4
5/16/2016 0.8970 5
2/29/2016 18,360.0000 6
2/17/2016 140.2674 12
2/16/2016 1.7510 4
2/16/2016 0.8830 5
1/29/2016 13,985.0000 7
1/29/2016 13,985.0000 8
11/17/2015 151.1023 12
11/16/2015 1.8940 4
11/16/2015 0.9490 5
9/30/2015 181.1118 13
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Number of Transaction
Name Transaction Date Company Securities Description

John T. Chevalier 9/30/2015 621.8417 12
(cont'd.) 8/17/2015 1.3380 4
8/17/2015 0.9350 5
8/6/2015 5.0000 14
8/6/2015 5.0000 16
8/6/2015 68.4620 10
Scott D. Cook 6/13/2017 355.0000 1
5/15/2017 296.1010 4
5/15/2017 4.8390 5
3/14/2017 289.0000 1
2/15/2017 272.7130 4
2/15/2017 4.4330 5
12/13/2016 367.0000 1
11/15/2016 293.6970 4
11/15/2016 4.7900 5)
10/11/2016 1,977.0000 8
9/13/2016 359.0000 1
8/15/2016 263.4090 4
8/15/2016 4.5490 5
8/4/2016 3,760.0000 8
6/14/2016 375.0000 1
5/16/2016 280.2590 4
5/16/2016 4.8680 5
3/8/2016 317.0000 1
2/16/2016 275.0360 4
2/16/2016 4.7935 5)
12/8/2015 402.0000 1
11/16/2015 297.1880 4
11/16/2015 5.1537 B
10/13/2015 2,362.0000 &
9/8/2015 447.0000 1
8/26/2015 4,030.0000 8
8/17/2015 271.6780 4
8/17/2015 5.0768 5
Terry J. Lundgren 6/13/2017 313.0000 2
5/15/2017 97.8600 4
3/14/2017 248.0000 2
2/15/2017 88.3090 4
12/13/2016 323.0000 2
11/15/2016 92.5300 4
10/11/2016 1,977.0000 3
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Number of Transaction
Name Transaction Date Company Securities Description

Terry J. Lundgren 9/13/2016 316.0000 2
(cont'd.) 8/15/2016 70.2710 4
6/14/2016 330.0000 2
5/16/2016 72.0700 4
3/8/2016 271.0000 2
2/16/2016 68.5370 4
12/8/2015 354.0000 2
11/16/2015 70.9430 4
10/13/2015 2,362.0000 3
9/8/2015 393.0000 2
8/17/2015 45.7180 4
Deborah P. Majoras 5/16/2017 15.6824 12
5/15/2017 253.2560 4
2/28/2017 7,893.0000 11
2/28/2017 67,299.0000 6
2/16/2017 14.4224 12
2/15/2017 59.3550 4
11/16/2016 15.5661 12
11/15/2016 63.9190 4
9/30/2016 78.5952 13
9/30/2016 216.3787 12
9/15/2016 26,736.0000 6
8/26/2016 6,069.0000 7
8/17/2016 3,028.0000 14
8/16/2016 6,042.0000 15
8/16/2016 46.0000 14
8/16/2016 44.0000 14
8/16/2016 46.0000 16
8/16/2016 44.0000 16
8/15/2016 52.8850 4
8/15/2016 3,068.0000 14
8/15/2016 6,123.0000 16
8/4/2016 55,310.0000 7
8/4/2016 55,310.0000 8
8/4/2016 539.0000 10
8/4/2016 565.0000 10
5/17/2016 182138 12
5/16/2016 56.2670 4
2/29/2016 55,113.0000 6
2/29/2016 11,023.0000 11
2/17/2016 13.1047 12
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Number of Transaction
Name Transaction Date Company Securities Description

Deborah P. Majoras 2/16/2016 55.2170 4
(cont'd.) 11/17/2015 14.1184 12
11/16/2015 59.6650 4
10/26/2015 3,664.0000 7
9/30/2015 75.8188 13
9/30/2015 211.2803 12
9/15/2015 24,075.0000 6
8/18/2015 2,005.0000 14
8/18/2015 5,669.0000 15
8/17/2015 49.8730 4
8/6/2015 35.0000 14
8/6/2015 36.0000 14
8/6/2015 35.0000 16
8/6/2015 36.0000 16
8/6/2015 530.0000 10
8/6/2015 550.0000 10
W. James McNerney, Jr. 6/13/2017 455.0000 1
5/15/2017 296.1010 4
3/14/2017 385.0000 1
2/15/2017 272.7130 4
12/13/2016 470.0000 1
11/15/2016 293.6970 4
10/11/2016 1,977.0000 3
9/13/2016 460.0000 1
8/15/2016 263.4090 4
6/14/2016 480.0000 1
5/16/2016 280.2590 4
3/8/2016 422.0000 1
2/16/2016 275.0360 4
12/8/2015 515.0000 1
11/16/2015 297.1880 4
10/13/2015 2,362.0000 3
9/8/2015 572.0000 1
8/17/2015 271.6780 4
Jon R. Moeller 5/16/2017 172.2057 12
5/15/2017 427.5100 4
5/15/2017 32.9680 4
2/28/2017 2,913.0000 14
2/28/2017 498.0000 14
2/28/2017 8,146.0000 16
2/28/2017 1,293.0000 16
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Number of Transaction
Name Transaction Date Company Securities Description

Jon R. Moeller 2/28/2017 7,429.0000 11
(cont'd.) 2/28/2017 816.0000 11
2/28/2017 190,034.0000 6
2/28/2017 20,857.0000 6
2/16/2017 168.9484 12
2/16/2017 158.3392 12
2/15/2017 120.9470 4
2/15/2017 16.3800 4
12/21/2016 5,923.0000 9
11/16/2016 171.0004 12
11/16/2016 182.4579 12
11/15/2016 130.2540 4
11/15/2016 17.6410 4
9/30/2016 174.8792 13
9/30/2016 612.1997 12
9/30/2016 174.8792 13
9/30/2016 623.1488 12
8/17/2016 5,854.0000 14
8/16/2016 11,580.0000 15
8/16/2016 137.0000 14
8/16/2016 15.0000 14
8/16/2016 137.0000 16
8/16/2016 15.0000 16
8/15/2016 3,096.0000 14
8/15/2016 6,123.0000 16
8/15/2016 111.8700 4
8/15/2016 15.4830 4
8/4/2016 1,664.0000 10
8/4/2016 178.0000 10
8/3/2016 213,001.0000 7
8/3/2016 213,001.0000 8
8/3/2016 59,590.0000 7
8/3/2016 59,590.0000 8
5/17/2016 168.4610 12
5/17/2016 180.0909 12
5/16/2016 119.0260 4
5/16/2016 16.4770 4
2/29/2016 2,835.0000 14
2/29/2016 10,027.0000 11
2/29/2016 1,708.0000 11
2/29/2016 150,393.0000 6
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Number of Transaction
Name Transaction Date Company Securities Description

Jon R. Moeller 2/29/2016 25,607.0000 6
(cont'd.) 2/29/2016 7,931.0000 16
2/17/2016 163.1284 12
2/17/2016 174.3902 12
2/16/2016 116.8080 4
2/16/2016 16.1700 4
11/17/2015 175.7292 12
11/17/2015 187.8610 12
11/16/2015 126.2150 4
11/16/2015 17.4720 4
9/30/2015 181.1118 13
9/30/2015 646.7206 12
9/30/2015 181.1118 13
9/30/2015 658.8687 12
8/18/2015 4,566.0000 14
8/18/2015 10,266.0000 15
8/17/2015 111.7650 4
8/17/2015 15.8140 4
8/6/2015 98.0000 14
8/6/2015 98.0000 16
8/6/2015 1,515.0000 10
8/6/2015 10.0000 14
8/6/2015 167.0000 10
David S. Taylor 5/16/2017 321.7844 12
5/15/2017 856.0230 4
2/28/2017 32,942.0000 11
2/28/2017 280,899.0000 6
2/16/2017 297.2108 12
2/15/2017 62.6050 4
2/9/2017 38,000.0000 7
2/9/2017 38,000.0000 8
11/16/2016 320.0429 12
11/15/2016 67.4230 4
9/30/2016 174.8792 13
9/30/2016 754.9721 12
9/15/2016 126,874.0000 6
8/17/2016 3,922.0000 14
8/17/2016 7,827.0000 15
8/16/2016 223.0000 14
8/16/2016 223.0000 8
8/15/2016 44.7510 4
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Number of Transaction
Name Transaction Date Company Securities Description

David S. Taylor 8/12/2016 50,000.0000 7
(cont'd.) 8/12/2016 50,000.0000 8
8/5/2016 22,660.0000 7
8/5/2016 22,660.0000 8
8/4/2016 2,741.0000 10
8/3/2016 49,865.0000 7
8/3/2016 49,865.0000 8
7/13/2016 3,262.0000 14
5/17/2016 319.9600 12
5/16/2016 47.6150 4
2/29/2016 41,019.0000 11
2/29/2016 205,095.0000 6
2/17/2016 310.6983 12
2/16/2016 46.7270 4
2/9/2016 33,671.0000 7
2/9/2016 39,377.0000 8
11/17/2015 329.7997 12
11/16/2015 50.4890 4
9/30/2015 181.1118 13
9/30/2015 793.8938 12
9/15/2015 68,275.0000 6
8/18/2015 2,236.0000 14
8/18/2015 6,428.0000 15
8/17/2015 35.1740 4
8/6/2015 99.0000 14
8/6/2015 99.0000 8
8/6/2015 1,758.0000 10
Margaret C. Whitman 5/15/2017 119.1980 4
2/15/2017 109.7840 4
11/15/2016 118.2310 4
10/11/2016 1,977.0000 8
8/15/2016 97.0450 4
5/16/2016 103.2510 4
2/16/2016 101.3270 4
11/16/2015 109.4890 4
10/13/2015 2,362.0000 &
8/17/2015 87.0630 4
Patricia A. Woertz 5/15/2017 186.8180 4
2/15/2017 172.0620 4
11/15/2016 185.3010 4
10/11/2016 1,977.0000 3
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Number of Transaction
Name Transaction Date Company Securities Description

Patricia A. Woertz 8/15/2016 160.6370 4
(cont'd.) 5/16/2016 170.9110 4
2/16/2016 167.7260 4

11/16/2015 181.2360 4

10/13/2015 2,362.0000 3

8/17/2015 157.6310 4

Ernesto Zedillo 5/15/2017 302.1320 4
2/15/2017 278.2690 4

11/15/2016 299.6800 4

10/11/2016 1,977.0000 3

8/15/2016 269.0820 4

8/11/2016 3,760.0000 8

8/11/2016 3,760.0000 7

5/16/2016 286.2940 4

2/16/2016 280.9600 4

12/8/2015 177.0000 2

11/16/2015 181.2360 4

10/13/2015 2,362.0000 8

9/8/2015 197.0000 2

8/17/2015 274.7210 4

Transaction Descriptions

—_

Grant of unrestricted stock for Director retainer

Grant of RSUs for Director retainer

Grant of RSUs for annual Director grant

Grant of dividend equivalents on RSUs

Shares acquired through Company’s dividend reinvestment program
Grant of non-statutory stock options

Open market sale

Exercise of non-statutory stock options

Gift of shares

o © 0o N o g >~ DN

Grant of RSUs under retirement program

11 Grant of RSUs under LTIP or Key Manager Stock Grant

12 Shares acquired through PST dividend reinvestment and/or Company’s annual PST contribution
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13  Grant of preferred shares in PST

14  Shares withheld or sold for taxes or costs
15 Shares issued upon settlement of PSUs

16  Shares issued upon settlement of RSUs

Miscellaneous Information Regarding Participants

Except as described in this Exhibit C or in this proxy statement, neither any participant nor any of their respective associates or affiliates
(together, the “Participant Affiliates”) is either a party to any transaction or series of transactions since July 1, 2016 or has knowledge of any current
proposed transaction (i) to which the Company or any of its subsidiaries was or is to be a participant, (ii) in which the amount involved exceeds
$120,000 and (iii) in which any participant or Participant Affiliate had, or will have, a direct or indirect material interest. Furthermore, except as
described in this Exhibit C or in this proxy statement, (a) no participant or Participant Affiliate, directly or indirectly, beneficially owns any securities of
the Company or any securities of any subsidiary of the Company, and (b) no participant owns any securities of the Company of record but not
beneficially.

Except as described in this Exhibit C or in this proxy statement, no participant or Participant Affiliate has entered into any agreement or
understanding with any person with respect to any future employment by the Company or any of its affiliates or any future transactions to which the
Company or any of its affiliates will or may be a party.

Except as described in this Exhibit C or in this proxy statement, there are no contracts, arrangements or understandings by any participant
or Participant Affiliate since July 1, 2016 with any person with respect to any securities of the Company, including, but not limited to, joint ventures,
loan or option arrangements, puts or calls, guarantees against loss or guarantees of profit, division of losses or profits, or the giving or withholding of
proxies.

Except as described in this Exhibit C or in this proxy statement, and excluding any Director or executive officer of the Company acting
solely in that capacity, no person who is a party to an arrangement or understanding pursuant to which a nominee for election as director is
proposed to be elected has any substantial interest, direct or indirect, by security holdings or otherwise, in any matter to be acted upon at the annual
meeting.
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YOUR VOTE IS IMPORTANT!
PLEASE VOTE TODAY.

SEE REVERSE SIDE FOR THREE EASY WAYS TO VOTE.

PRELIMINARY PROXY — SUBJECT TO COMPLETION
THE PROCTER & GAMBLE COMPANY

PeG

2017 Annual Meeting of Shareholders

This Proxy is Solicited on Behalf of the Board of Directors

The undersigned hereby appoints Angela F. Braly, W. lames McNerney, Jr, and David 5.
Taylor (the "Proxy Committee™), and each of them, each with the power of substitution, as proxies
to attend the annual meeting of shareholders of the Company to be held on [DATE], 2017 at [TIME]
in [LOCATION] and any postponement or 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,
on the Board of Directors and shareholder proposals listed, and, at their discretion, on such other
matters as may properly come before the meeting and any postponement or adjournment thereof.

The undersigned hereby revokes all proxies previously given. This proxy, when properly executed,
will be voted in the manner directed herein. If you sign and return this card without marking a
choice, the shares will be voted in accordance with the recommendation of the Board of Directors:
FOR Items 1 through 3, 1 YEAR on [tem 4, AGAINST Items 5 through 7, and at the discretion of the
Proxy Committee with respect to such other matters as may properly come before the meeting and
any postponement or adjournment thereof.

This BLUE proxy card is solicited by the Board of Directors of The Procter & Gamble Company
pursuant to a separate Proxy Statement, receipt of which is hereby acknowledged.

(eontmued and to be sgned on the reverse de)
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YOUR VOTE IS IMPORTANT!

Please take a moment to vote your shares of Procter & Gamble stock for the upcoming Annual
Meeting of Shareholders

WOTE BY INTERMET - [ 1

Lhay thi BveTrat L IRATS ying wOling AITLCONS dy Sim bedoee 11°5% PR EDT on [DATEL 2017, Huve your iy Caed i hand whin
U BOCE T Wk S0 i Ao D INAITGCTON O T wilane. Vi wall B QUi &0 DA0w T Lifegud Coninod Numier paited
[

WOTEBY FHORE =[]

Lk arry Souch-one Selepfone bo trammi your voling isstnuctiors. sny time befose 11595 P EDT on DATEL 2017 Have your prooy caed in
hand when pou call and Tolow the msinchons. the vole wote provedes you. Yoo wall be reguied 1o prowde he ersgue Contmd Sumbir
e bl

CONTROL NUMBER:

' ¥ou may vote by telephone or Internet 24 hours a day, 7 days a week.
| Your telephane or Intemet vote authorizes the named proxies to vote mtmhmummunuuﬂmm
| marked, signed and ret d a prouy card.

WOTE BY MAIL

Mark, sign, and date this BLUE PROXY CARD ard retum 4 in the postage-paid envelops we have proveded, or return it foc
The Procler & Gamble Company, o

T3 wOTE, MARK BLOCKS BELDW IN BLUE OR BLACK INK A5 FOLLOWS: ,EI KEEF THIS FORTION FOR YOUR RECORDS

THIS PROCY CARD B WALID LY WHEM SIGNED AND DATED DETACH AND RETLIRS THE FORTION QLY

THE PROCTER & GAMBLE COMPANY
PRELIMINARY PROXY - SUBJECT TO COMPLETION

Vote on Directors:

The Board of Directors recommends a vate FOR the following Hominees:

1a. Frandis. 5. Blake;, b, Angela F. Braly; 1 Asny L. Change 14, Kenneth L Chenault; 1 Scon D Cook 11, Terry I Lursigren,
T W, Jares Mollerney, Jr: Th Daved 5. Tavlor, 1o Margaet C Whitman: 1] Painoa & Woert T Ernesto Zedlin

FOR ALL: D WITHHOLED ALL: D FOR ALL EXCEPT: D Ti— ) e e U vt S v Y S e AL St S
fimstructions:  To withhold ssthorty bo vobe for sny indnedusl nominesicr;
ik The For Al Exiept bom snd wete in the fame of romines) in B e
ab )

‘Vobe on Froposals:

The Board of Distctors recommends & vate POR the following propesals: For  Against  Abstain

2. Ratify Appointment of the independent Registered Publc Accounting Firm D D D

3. Advaory Vobe an the Company’s Exeoutive Compensation (the “Say on Pay” vobe) D D D

Thit Board af Distetors rcommaends a vate for 1 YEAR an the fellowing proposal: '¥ear 2 ¥ear 3 Yams Abutain

4, Aoy Vose on Freguency of Executive Compensation vooe D D D D

The Board of Dinsctors recommends & vate AGAINST the following proposals: For  Agumst Abstain

5, Sharehoider Proposal = Adopt Holy Land Principles D D I:l

6. Sharcholder Propoeal = Repart on Application of Company Mon-Dacrimination Policies in States with D D D

Fro-DiRcrimination Lave

7. sharehalder Froposal - Repon on Mitigateg Risks of Acttes. in Conflicr-Afeced Areas O 0O O
HOTE: Poawe sgn tho BLUE PROXY CARD exactly as the
namef{y) appear(y) hereon,  When signing a5 atiorney,
enetulor, Adminetrabor, irustes, o guandian, plese ge full
itk a5 such
Signature Date
Signature ot Cwmer) Dae

Title



