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(Name of Registrant as Specified In Its Charter)

Payment of Filing Fee (Check the appropriate box):

No fee required.

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

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

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

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

(4) Proposed maximum aggregate value of the transaction:

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

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

(1)  Amount Previously Paid:

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

(3) Filing Party:

(4) Date Filed:
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[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;

Vote on shareholder proposals described in the accompanying proxy statement if properly presented at
the meeting; and

Transact such other business 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 (the record date ) 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. This proxy statement and the accompanying BLUE proxy
card are first being sent or given to shareholders on or about [DATE], 2017.

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, BLUE voting instruction form, or notice. If you have already voted using a white proxy card sent to
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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, BLUE voting instruction form, or notice.

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

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 Sign, date, and return the enclosed BLUE
proxy card, BLUE voting instruction form, or proxy card or BLUE voting instruction form.
notice.

BY TELEPHONE IN PERSON

Call the telephone number on your Attend the annual meeting in Cincinnati.

BLUE proxy card, BLUE voting instruction

form, or notice.
This Notice of Annual Meeting, the Proxy Statement, and the 2017 Annual Report are available at
www.pginvestor.com. If you have any questions, please contact D.F. King & Co., Inc. or Mackenzie
Partners, Inc., our proxy solicitors assisting us in connection with the annual meeting, by calling toll free
(877) 361-7966 or (800) 322-2885 or emailing p&g@dfking.com or P&G @mackenziepartners.com.
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Voting Matters and Board Recommendations

Vote
Board Vote
Recommendation

Voting Matter

Standard

11 nominees receiving FOR EACH NOMINEE 9

Item 1 Election of Directors greatest number of RECOMMENDED BY
votes cast YOUR BOARD
Ratification of Independent Majority of FOR 60
Item 2
Registered Public Accounting Firm votes cast
Majority of FOR 61
Item3  Advisory Approval of Executive Compensation votes cast
Advisory Vote on Frequency of the Majority of 1 YEAR 62
Item 4
Executive Compensation Vote votes cast
Majority of AGAINST 63
Item5  Adopt Holy Land Principles votes cast
Report on Application of Company Majority of AGAINST 65
Item 6 Non-Discrimination Policies in votes cast
States With Pro-Discrimination Laws
Report on Mitigating Risks of Majority of AGAINST 67
Item 7
Activities in Conflict-Affected Areas votes cast
Item 8 Repeal Certain Amendments to Regulations Majority of the AGAINST 69

outstanding shares
entitled to vote on
this item

at the 2017
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Our Director Nominees

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.

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 Audit
FrancisS. Blake * Officer of The Home Depot, Inc. 68 2 years
G&PR
Former Chair of the Board, President and Chief Audit
AngelaF. Braly * Executive Officer of WellPoint, Inc. (now known as 56 7 years .
G&PR (Chair)
Anthem)
Founder and Chief Executive Officer of Accompany, Audit
AmyL. Chang * Inc. 40 4 months
1&T
Kennethl. Chenault * g?;iiiag (2)121(; ;il;ef Executive Officer of American 66 9 years CAglLJI(il]t)
. . . C&LD
Chairman of the Executive Committee of the Board of
ScottD. Cook * Intuit Inc 65 16 years
) I&T (Chair)
Executive Chairman and Chairman of the Board of C&LD
TerryJ. Lundgren * Macy s, Inc 65 4 years
. 1&T
W.James McNerney, Jr. *  Senior Advisor at Clayton, Dubilier & Rice, LLC; C&LD (Chair)
Former Chairman of the Board, President and Chief 67 14 years
(LeadDirector) Executive Officer of The Boeing Company G&PR
DavidS. Taylor g}flglcr;li; (t);: ;hCeO]IBnc;aarl(li),/ President and Chief Executive 59 2 years
President and Chief Executive Officer of Hewlett C&LD
MargaretC. Whitman * Packard Enterprise 60 6 years
1&T
Retired Chairman and Chief Executive Officer of Audit (Chair)
PatriciaA. Woertz * Archer Daniels Midland Company 64 9 years
G&PR
Director of the Center for the Study of Globalization G&PR
ErnestoZedillo * and Professor of International Economics and Politics 65 16 years
at Yale University and former President of Mexico 1&T
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* Independent

C&LD Compensation & Leadership Development
G&PR Governance & Public Responsibility
1&T Innovation & Technology

il
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Corporate Governance Highlights

Board Declassified Board all Directors are elected annually
Accountability

Simple majority voting standard for all uncontested Director elections

Shareholder right to call special meetings

Board Annual Board and Committee self-assessments
Evaluation and
Effectiveness

Annual independent Director evaluation of Chairman and CEO
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Director Directors attended 95% of Board and Committee meetings in FY 2016-17
Engagement

Board policy limits Director membership on other public company boards

Shareholder ability to contact Directors (as described beginning on page 23)

Clawback and Clawback policy permits the Company to recoup certain compensation payments in the event
Anti-Hedging of a significant restatement of financial results for any reason
Policies

Insider Trading Policy prohibits Directors, senior executives and other designated employees
from engaging in any pledging, short sales or hedging investments involving Company stock
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Proxy Access 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

1ii
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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.

i On average, [_____]% of NEO compensation was performance-based. Of this, [_____]% was tied to long-term
performance.

i Multiple performance metrics under the Short-Term Achievement Reward ( STAR ) and Performance Stock Program
( PSP ) discourage excessive risk-taking.

We Pay Competitively.

i 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 30.

i 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.
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We Focus on Long-Term Success.

i 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 ).

i Significant share ownership and shareholding requirements.

i Clawback policy can result in recoupment or repayment of equity-based awards.

i No hedging, pledging, collars, short sales, or other derivative transactions.

CEO Compensation Highlights

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

STAR Annual Bonus Program. Mr. Taylor s STAR target remained at 200% of salary. His STAR payout was
], which is approximately [ 1% 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 35. The remaining value is in the LTIP
grant, which the C&LD Committee determined will be delivered as 50% stock options and 50% RSUs.

|

v
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C&LD

CEO

CFO

CHRO

EDCP

EGLIP

EES

FY

Commonly Used Terms in This Proxy Statement

Compensation & Leadership Development

Chief Executive Officer

Chief Financial Officer

Chief Human Resources Officer

Executive Deferred Compensation Plan

Executive Group Life Insurance Program

Earnings Per Share

Fiscal Year
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GBU Global Business Unit

IRA International Retirement Arrangement

LTIP Long-Term Incentive Program

NYSE New York Stock Exchange

PST Profit Sharing Trust and Employee Stock Ownership Plan
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RSU Restricted Stock Unit

SMO Selling and Market Operations

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 Notice will be mailed
to certain Company shareholders beginning [DATE], 2017, and our proxy materials will be posted on the website
referenced in the Notice on that same date. The Company, on behalf of its Board, is soliciting your proxy to vote your
shares at the 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 I 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 BLUE 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 BLUE voting instruction form; or
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By Mail You can vote by mail by signing and dating the enclosed BLUE proxy card or BLUE 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.
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3. Why have I 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 I change or revoke my vote after I return my proxy card?

Yes. You can change or revoke your proxy 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 I vote in person at the annual meeting instead of voting by proxy?
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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.

Proposals 2 through 7 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.

Proposal 8 requires the affirmative vote of a majority of the outstanding shares entitled to vote on this proposal at the
2017 Annual Meeting. Abstentions and broker non-votes will have the effect as a vote  AGAINST proposal 8.

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
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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 D.F. King & Co., Inc. and Mackenzie Partners, Inc., proxy solicitation firms, to
assist us in soliciting proxies for a fee of $[ ]. D.F. King and Mackenzie expect that approximately 450 of their
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 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 I 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.
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10. Can I 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. 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. You must bring the following evidence that you are a shareholder of
record:

If you are a registered holder, you must bring a copy of your proxy card; or

If you hold through a bank or brokerage firm, you must bring a copy of either your Voting
Instruction Form or a copy of your brokerage statement as evidence of your stock ownership as
of the record date. You must bring such evidence with you in order to be admitted to the
meeting. If you are acting as a proxy, we will need to review a valid written legal proxy signed
by the owner of the common stock granting you the required authority to vote the owner s shares.
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11. Can I 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 will begin mailing a Notice of Internet Availability of Proxy Materials (the Notice ) to certain
shareholders of record as of [DATE], 2017, and we will post our proxy materials on the website referenced in the
Notice. We may also mail proxy materials to shareholders of record. As more fully described in the Notice,
shareholders may choose to access our proxy materials at www.pginvestor.com or may request a printed set of our
proxy materials. In addition, the Notice and website provide information regarding how you may request to receive
proxy materials in printed form by mail or electronically by email on an ongoing basis.

14. Why were my proxy materials included in the same envelope as other people at my address?
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Shareholders of record who have the same address and last name may receive a single copy of the proxy materials for
all shareholders having that address. This procedure reduces our printing costs and postage fees. Each shareholder will
have a unique control number needed to vote his or her shares. If you prefer to receive a separate copy of the proxy
materials, please call us toll-free at (800) 742-6253 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 promptly deliver a separate
copy of the proxy materials in response to any such request. If, in the future, you do not wish to participate in
householding, you should contact us at the above phone number, address or email.

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

15. What can I do if I have questions?

If you have any questions, please contact D.F. King & Co., Inc. or Mackenzie Partners, Inc., our proxy solicitors
assisting us in connection with the annual meeting, by calling toll free (877) 361-7966 or (800) 322-2885 or emailing
p&g@dfking.com or P&G @mackenziepartners.com.

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.
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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 suggestiond,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.
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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.

I'In 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 Mr. Peltz. Mr. Peltz reiterated that he wanted to maintain a
constructive relationship and restated the reasons why he believed he should be added to the Company s Board. 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 the Company had a plan, that the Board fully supported that plan, and they wanted to give
management the opportunity to execute it. Mr. McNerney also stated that if, by next year, the current plan was not
producing satisfactory results, the Company and the Board would certainly consider whether any changes were
appropriate. Mr. McNerney told Mr. Peltz that, while the Company wanted 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. Mr. Peltz told Messrs. McNerney and Taylor that he
had to have something for his investors. The parties discussed alternatives for avoiding a proxy contest, but made no
agreements. Messrs Taylor and McNerney were not willing to make any public commitments to add Mr. Peltz to the
Company s Board contingent on whether the Company met certain performance or operating metrics over the next 12
months. 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, 2017, Mr. Peltz sent Mr. Taylor an email saying that he appreciated the spirit of Mr. Taylor s proposal,
and his initial reaction was to ask the Company to include specific performance and operating commitments in the
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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 also stated in his email that he
understood why an agreement subject to an arbitrary one-year period would be difficult for Mr. Taylor and the Board.

In Mr. Peltz s email correspondence, he indicated he was more focused on the Company s long-term performance rather
than the next twelve months. Mr. Peltz further noted in the email that if Trian and the Company could not reach
agreement, he would take his Board candidacy to shareholders at this year s Annual Meeting.
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On May 25, 2017, Mr. Taylor responded to Mr. Peltz s message, saying that he had hoped for a more constructive
response, and that, as acknowledged by Mr. Peltz, a one-year performance period was arbitrary. Mr. Taylor also stated
that if the parties were engaged in a proxy contest, it would 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 he understood that an agreement subject to a one-year performance period could be difficult
for Mr. Taylor and the Board and that he did not want the Company to make any commitments that could detract from
its long-term performance. Mr. Peltz said that he hoped to continue their discussions and avoid a proxy contest, 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.

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 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.

On July 17, 2017, Trian publicly filed its preliminary proxy statement with regard to its nominees and proposals and
the Company publicly filed its preliminary proxy statement with regard to its nominees and proposals.

Later in the day on July 17, 2017, Mr. Peltz and Mr. Taylor spoke by telephone after Mr. Peltz s interview with CNBC.
Mr. Peltz re-expressed his support for Mr. Taylor, and that he hoped that came across. Mr. Peltz told Mr. Taylor that
he should put Mr. Peltz on the Board and avoid a proxy contest. Mr. Taylor told Mr. Peltz that, while he appreciated
that he was respectful in his interview, Mr. Taylor thought that several things that Mr. Peltz said about the Company
in his interview were incorrect. Mr. Taylor also stated that the Board continued to believe that adding Mr. Peltz to the
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Board was not the right choice.

On July 20, 2017, Mr. Peltz called Mr. McNerney indicating that he was in Chicago and that he would like to meet
with Mr. McNerney that day if he was available, to which Mr. McNerney responded that he was not. Mr. Peltz
suggested, and Mr. McNerney agreed, that the two individuals should strive to maintain an open dialogue over the
coming months. Mr. Peltz said he would contact Mr. McNerney when Mr. Peltz returned from travel and try to
schedule a meeting.
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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 Articles 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 12 to 15 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 identified in this proxy statement has consented to being named as a nominee in our
proxy materials and 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 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 D.F.
King & Co., Inc. or Mackenzie Partners, Inc., our proxy solicitors assisting us in connection with the annual
meeting, by calling toll free (877) 361-7966 or (800) 322-2885 or emailing p&g@dfking.com or
P& G @mackenziepartners.com.

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
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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.
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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.

10

Table of Contents 37



Edgar Filing: PROCTER & GAMBLE Co - Form PRER14A

Table of Conten

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.
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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 national retailer). He served as the Chairman of the
(Frank) 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.

Director since 2015

Age 68 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.

Angela F. Braly 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

Director since 2009 been a Director of Lowe s Companies, Inc. since 2013, Brookfield Asset
Management since 2015, and ExxonMobil Corporation since 2016.
Age 56

Ms. Braly has a vast amount of leadership, corporate governance, consumer
industry, and marketing experience. She also brings a significant amount of
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Amy L. Chang

Director since 2017

Age 40

Table of Contents

Edgar Filing: PROCTER & GAMBLE Co - Form PRER14A

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.

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.

Ms. Chan