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FORD MOTOR NYSE-F 14.70 8.3 12.3
NMF 0.46 4.1%

TIMELINESS 4 Lowered 8/7/15

SAFETY 3 Raised 5/23/14

TECHNICAL 4 Lowered 7/31/15
BETA 1.20 (1.00 = Market)

2018-20 PROJECTIONS
Ann’l Total

Price Gain Return
High 30 (+105%) 22%
Low 19 (+30%) 10%
Insider Decisions

S O N D J F M A M
to Buy 0 0 1 0 0 0 0 0 1
Options 0 0 1 0 1 4 1 0 1
to Sell 0 0 1 0 0 5 2 0 0
Institutional Decisions

3Q2014 4Q2014 1Q2015
to Buy 465 515 541
to Sell 432 450 432
Hld’s(000)216650122672102274059

High: 17.3 14.8 9.5 9.7 8.8 10.4 17.4 19.0 13.1 18.0 18.1 16.7
Low: 12.6 7.6 6.1 6.6 1.0 1.5 9.8 9.0 8.8 12.1 13.3 14.2

% TOT. RETURN 7/15
THIS VL ARITH.*

STOCK INDEX
1 yr. -9.5 5.9
3 yr. 77.0 63.0
5 yr. 29.1 95.5

CAPITAL STRUCTURE as of 6/30/15
Total Debt $121.4 bill. Due in 5 Yrs $100.0 bill.
LT Debt $110.1 bill. LT Interest $3.4 bill.
(Total int. coverage: 2.7x)

(81% of Cap’l)

Pension Assets 12/14 $70.5 bill.
Oblig. $79.5 bill.

Common Stock 3,967.9 mill. shs.
(Includes Common and Class B)
as of 7/21/15

MARKET CAP: $58.3 billion (Large Cap)
CURRENT POSITION 2013 2014 6/30/15

($MILL.)
Cash Assets 36568 10757 12897
Receivables 87309 92819 95487
Inventory (FIFO) 7708 7866 9438
Other 5847 20393 24423
Current Assets 137432 131835 142245
Accts Payable 19531 20035 21844
Debt Due 16251 13639 11262
Other 16537 17934 21145
Current Liab. 52319 51608 54251

ANNUAL RATES Past Past Est’d ’12-’14
of change (per sh) 10 Yrs. 5 Yrs. to ’18-’20
Revenues -9.0% -9.5% 2.5%
‘‘Cash Flow’’ -10.0% -2.5% 5.5%
Earnings 4.0% - - 9.5%
Dividends -1.0% - - 14.5%
Book Value -0.5% - - 11.0%

Cal- Full
endar Year

QUARTERLY REVENUES ($ mill.) E

Mar.31 Jun.30 Sep.30 Dec.31
2012 30525 31328 30247 34467 126567
2013 33858 36079 34025 35407 139369
2014 33876 35365 32779 33800 135820
2015 31800 35105 35500 35845 138250
2016 33000 37500 37000 37500 145000
Cal- Full

endar Year
EARNINGS PER SHARE A

Mar.31 Jun.30 Sep.30 Dec.31
2012 .39 .30 .40 .31 1.40
2013 .41 .45 .45 .31 1.62
2014 .26 .40 .24 .26 1.16
2015 .23 .47 .46 .49 1.65
2016 .35 .50 .50 .55 1.90
Cal- Full

endar Year
QUARTERLY DIVIDENDS PAID B

Mar.31 Jun.30 Sep.30 Dec.31
2011 - - - - - - - - - -
2012 .05 .05 .05 .05 .20
2013 .10 .10 .10 .10 .40
2014 .125 .125 .125 .125 .50
2015 .15 .15

1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012
133.03 89.13 89.24 89.84 90.10 93.75 95.93 84.61 78.14 61.04 36.74 34.09 36.53 34.02
13.50 7.46 5.56 8.48 8.31 9.41 8.93 7.24 5.79 2.38 2.49 3.56 3.56 3.00
5.86 3.22 d3.02 .15 .50 2.13 1.25 d1.50 d.19 d3.13 .00 1.91 1.95 1.40
1.88 1.80 1.05 .40 .40 .40 .40 .25 - - - - - - - - - - .20
6.98 4.38 3.85 4.00 4.23 3.68 4.07 3.62 2.73 2.79 1.42 1.08 1.15 1.39

22.53 9.75 4.28 3.07 6.36 8.76 7.02 d1.83 2.55 d7.22 d2.43 d.18 4.03 4.04
1222.0 1908.0 1820.0 1819.0 1832.0 1830.9 1846.0 1892.5 2207.0 2396.3 3220.5 3782.7 3729.9 3946.0

9.5 7.9 - - 88.3 21.6 6.8 8.3 - - - - - - NMF 6.7 6.8 7.7
.54 .51 - - 4.82 1.23 .36 .44 - - - - - - NMF .43 .43 .49

3.4% 7.1% 4.5% 3.0% 3.7% 2.8% 3.8% 3.2% - - - - - - - - - - 1.8%

177089 160123 172455 146277 118308 128954 136264 134252
- - - - - - - - - - - - - - - -

12.3% 12.8% 13.4% 5.9% 11.0% 15.2% 12.3% 11.5%
2440.0 d2817 d370.0 d7118 8.0 7549.0 7892.0 5665.0

- - - - - - - - 2.3% 8.3% 9.7% 26.6%
1.4% NMF NMF NMF .0% 5.9% 5.8% 4.2%

90206 89067 69354 32460 63253 47376 47211 61928
121019 136473 107478 90716 89372 62287 59374 85927
12957 d3465 5628.0 d17311 d7820 d673.0 15028 15947
4.5% .5% NMF NMF 3.7% 16.5% 13.2% 7.4%

18.8% - - NMF - - - - - - 52.5% 35.5%
13.1% - - NMF - - - - - - 52.5% 30.7%

30% NMF - - - - - - - - - - 13%

2013 2014 2015 2016 © VALUE LINE PUB. LLC 18-20
37.23 36.59 36.85 38.25 Revenues per sh 42.20
3.32 3.06 3.45 3.70 ‘‘Cash Flow’’ per sh 4.25
1.62 1.16 1.65 1.90 Earnings per sh A 2.45
.40 .50 .60 .66 Div’ds Decl’d per sh B .84

1.67 1.90 1.85 1.80 Cap’l Spending per sh 1.70
6.69 6.31 6.75 7.70 Book Value per sh 11.10

3946.0 3938.0 3970.0 4000.0 Common Shs Outst’g CD 4075.0
9.5 13.7 Bold figures are

Value Line
estimates

Avg Ann’l P/E Ratio 9.5
.53 .72 Relative P/E Ratio .60

2.6% 3.1% Avg Ann’l Div’d Yield 3.4%

146917 144077 146250 153000 Revenues ($mill) 171875
16.4% 15.9% 15.0% 15.5% Market Share 17.0%
11.3% 9.9% 11.5% 12.0% Operating Margin 13.0%
6595.0 4633.0 6515 7575 Net Profit ($mill) 9935
23.1% 26.3% 28.0% 29.0% Income Tax Rate 32.0%
4.5% 3.2% 4.5% 5.0% Net Profit Margin 5.8%

61851 76241 88250 91300 Working Cap’l ($mill) 103775
76868 79999 123525 121025 Long-Term Debt ($mill) 113525
26383 24832 26725 30725 Shr. Equity ($mill) 45250
8.2% 6.1% 5.5% 6.0% Return on Total Cap’l 7.5%

25.0% 18.7% 24.0% 25.0% Return on Shr. Equity 22.0%
19.0% 10.8% 15.5% 16.0% Retained to Com Eq 14.5%

24% 42% 36% 35% All Div’ds to Net Prof 34%

Company’s Financial Strength B+
Stock’s Price Stability 50
Price Growth Persistence 55
Earnings Predictability 15

(A) Dil. egs. Excl. nonrecurr. gains (losses):
’03, (23¢); ’04, (59¢); ’05, (23¢); ’06, ($5.22);
’07, ($1.21); ’08, ($3.33); ’09, 86¢; ’10, (25¢);
’11, ($2.99); ’13 (14¢); ’14, (36¢). Excl. disc.

op.: ’04, (8¢); ’05, 2¢; 07, 2¢. Next egs. rpt. due
late Oct. May not sum due to rounding/change
in shs. outstanding. (B) Div’ds suspended 9/06.
Reinstated 12/11. (C) In millions. (D) Approx.

70.9 mill. class B shs. have 40% of voting
power. (E) Automotive only. (F) Ind. date of
stock recapitalization.

BUSINESS: Ford Motor Company is the second-largest domestic
automobile manufacturer whose vehicle brands include Ford and
Lincoln. Sales represented 15.9% of U.S. car and truck market in
2014. Also it engages in vehicle leasing and rental, and the manu-
facturing of electronic equipment. Financial Services Group in-
cludes Ford Motor Credit and U.S. Leasing. Foreign operations ac-

counted for about 43% of 2014 sales. Sold Volvo, 8/10. Has about
187,000 employees. Ford family, officers and directors own 0.7% of
stock, and have 46% of voting power (3/15 Proxy). Chairman: Wil-
liam Clay Ford, Jr. President & CEO: Mark Fields. Incorporated:
DE. Address: One American Road, Dearborn, MI 48126. Tele-
phone: 313-322-3000. Internet: www.ford.com.

Ford had a solid first half. The automo-
tive business is doing quite well, with the
June period marking the company’s best
quarterly profit in 15 years. That was
largely driven by strong performance in
North America and Asia/Pacific.
But the rest of the year should be
even more notable. Sales should get a
boost as the 12 product launches in the
first half gain traction, joined by four more
hitting showrooms in the back half. But
the real story will likely be the Ford F-150.
An all new model of the perennial best-
selling truck, now with significant
aluminum content, was officially intro-
duced late last year. But it has been in
short supply. Indeed, while Ford reported
record results in North America for the
second quarter, the F-150 did not reach
full production until late in the period.
Based on Ford’s continued solid perform-
ance, we have added a dime each to our
share-net estimates for this year and 2016.
Asia was a bit of a mixed bag. Although
revenues (excluding China joint ventures)
were down 15%, Ford achieved record pre-
tax profits in the region of $192 million.
Also, management continues to look for a

strong second half, as capacity comes on
line. Notably, the company’s 10th new
plant in the region opened in the second
quarter, and sales should get a boost from
new vehicles, such as the Everest full-size
SUV, and the Taurus sedan. There is con-
cern within the industry, however, that
the rate of growth in China (the world’s
largest market) may be slowing. But Ford
thinks sales in that nation may well reach
30 million units by 2025 (versus an es-
timated 23 million this year).
South America remains a trouble
spot. Market-share gains have helped, but
wholesale volumes remain down due to
challenging industry conditions. Weaker
currencies are also contributing to a reve-
nue decline in the region. But higher net
pricing is providing some offset at the bot-
tom line. Full-year results should show
overall improvement, but business there is
likely to remain in the red.
Altogether, above-average price ap-
preciation potential and a solid yield
make Ford shares an attractive long-
term selection. Momentum investors,
however, should look elsewhere for now.
Mario Ferro August 21, 2015

LEGENDS
5.5 x ″Cash Flow″ p sh. . . . Relative Price Strength

Options: Yes
Shaded area indicates recession
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