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 Company Consolidated  Production Consolidated  Retail Consolidated  Licensing Consolidated

CASH FLOW STATEMENT

Net Income 29.36 29.70 32.06 34.06 36.69 39.62 42.93 46.67 50.91 55.72

+ Depreciation 16.09 16.52 16.98 17.45 18.02 18.63 19.27 19.96 20.69 21.46

Total 45.45 46.22 49.04 51.51 54.71 58.25 62.21 66.63 71.59 77.18

Adjustments to Working Capital

- Chg in Accounts Receivable -7.03 -4.36 -3.95 -3.85 -4.70 -5.28 -5.95 -6.74 -7.67 -8.76

- Chg in Inventory -2.74 -3.18 -2.80 -3.77 -3.36 -3.59 -3.84 -4.14 -4.48 -4.87

+ Chg in Accounts Payable 4.16 2.36 2.42 2.38 2.79 3.07 3.39 3.77 4.21 4.73

+ Chg in Deferred Tax Liability 0.81 0.75 0.81 0.95 1.01 1.14 1.38 1.47 1.62 1.51

Cash Flow from Operations 40.65 41.80 45.52 47.22 50.45 53.59 57.17 60.99 65.28 69.80

- Net Capital Expenditures -19.13 -19.93 -21.44 -22.60 -23.59 -24.67 -25.84 -27.12 -28.54 -30.10

Cash Flow From Investments -19.13 -19.93 -21.44 -22.60 -23.59 -24.67 -25.84 -27.12 -28.54 -30.10

+ Net Change in Debt 1.49 4.62 4.90 5.67 6.06 6.65 7.31 8.08 8.98 10.01

+ Equity Investments /
(Dividends) -22.45 -25.96 -28.17 -29.50 -31.96 -34.50 -37.46 -40.61 -44.21 -48.00

Cash Flow from Financing -20.97 -21.34 -23.27 -23.83 -25.91 -27.85 -30.15 -32.53 -35.23 -37.99
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