Thesis Summary -

Funko, Inc.(NASDAQ: FNKO) has made a significant mark in the pop culture merchandise
industry, largely through the success of its Pop! Vinyl figures. By leveraging licensing
agreements with major franchises such as Marvel, Disney, and Star Wars, Funko has
expanded its product lines to include action figures, apparel, and accessories, growing
past $1 billion in annual revenue in recent years. The company’s ability to tap into fan
enthusiasm across a wide range of entertainment sectors has positioned it as a key player
in the collectibles market, with a notable presence in retail stores and online platforms.

However, the company has been a party to accounting issues, auditor changes, and
strategic concerns leading many executives, including Brian Mariotti (CEO), Steve Nave
(CFO,C00), and Andrew Perlmutter (President) to leave within the last year.

Beneath these departures lies a series of challenges that could threaten Funko’s long-term
growth prospects.

1. Funko’s dependence on licensed intellectual property compared to peers
means that it faces substantial risks if licensing costs rise or if it loses access to
key franchises. The company has recently lost a key license which could impact
the firm’s revenues.

2. InFY23, Funko’s DTC sales increased from 13% to 21% of total sales, despite a 17%
revenue decline, indicating weakened retail demand. The higher DTC share likely
reflects sharper drops in retail sales rather than significant DTC growth. Interviews
with local retailers indicated challenges in selling Funko products, with companies
like Walmart phasing them out. This decline in retail support highlights significant
challenges with Funko’s retail partnerships.

3. According to alternative data sources, consumer interest in Funko Pop products
has significantly declined over the past two years. Google Trends data shows a
25% decrease in search traffic, while Amazon sales data have dropped by 56%,
indicating a clear reduction in demand for the brand.

Current Share Price: $12.22

Current Market Capitalization: $659.1mm
Target Price: $8.87

Downside Potential: 27.4%

Investment Horizon: 2 Years



Business Overview:

Funko, Inc., founded in 1998, started as a bobblehead manufacturer but expanded into the
broader collectibles market, primarily catering to pop culture enthusiasts. Funko’s
business model revolves around creating and distributing a variety of licensed pop culture
products, including its iconic Pop! Vinyl figures, action figures, plush toys, and related
merchandise. The company went public in 2017, leveraging its extensive network of
licensing agreements to capitalize on the growing fan culture.

Key Revenue Segments

Core Collectibles: The largest revenue segment for Funko, comprising its iconic Pop! figures, as
well as other collectible product lines such as Funko Soda, Bitty Pop!, and Pop! Yourself. These
products represented 73% of total sales in 2023.

Loungefly: A fashion accessories brand acquired by Funko, specializing in stylized handbags,
backpacks, wallets, and clothing. The Loungefly brand accounted for 20% of total sales in 2023.

Other Products: This segment includes emerging brands like Mondo, which focuses on high-end
collectibles and limited-edition art prints. The "Other" category accounted for 7% of total sales in
2023.

Figure 1: FNKO Revenue Segmentation

(inmm's $) 2021 2022 2023
Core Collectibles $ 82035 $ 99864 $ 803.44
% of Sales 79.7% 75.5% 73.3%
LoungeFly $ 15131 $ 25264 $ 21484
% of Sales 14.7% 19.1% 19.6%
Other Products $ 5764 $ 7143 $ 77.82
% of Sales 5.6% 5.4% 7.1%
Total Sales $1,029.30 $1,322.70 $1,096.10

Source: Funko, Inc. 2023 10-K
Industry Overview:

Funko’s primary revenue stems from its activity in the action figure market. The action
figure market covers a broad scope of products, including movie and comic figures, anime
and manga characters, video game figures, and customizable collectibles. Major
companies in the industry, such as Mattel, Hasbro, Bandai Namco, and Spin Master,
capitalize on strategic partnerships with leading franchises to boost sales and expand their
market presence. However, the market's reliance on popular media releases creates
short-term hype cycles rather than steady, long-term growth.



While the action figure industry generates significant revenue globally, with the U.S. as its
largest market, the 1.79% CAGR (2024-2028) indicates slow and competitive growth,
suggesting limited opportunities for large-scale expansion. This slow growth and reliance
on external intellectual property raises concerns about market volatility and declining
long-term profitability.

Figure 2: Action Figure Market Growth
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Funko also operates in the accessories and apparel market through its Loungefly segment,
with CAGRs of 4.38% and 2.65%, respectively (Statista).

Key License Loss and Challenges in Product Diversification

Funko faces significant challenges due to its heavy reliance on licensing agreements with
major entertainment brands like Disney and Marvel. These licensing costs create
vulnerabilities, especially compared to competitors like Hasbro and Mattel, who benefit
from proprietary brands such as Transformers and Barbie. These in-house brands allow
competitors more control, reducing their dependency on external licensing and providing
more stable, diversified revenue streams. In Q3 2024, Funko lost a key license (Five
Nights at Freddy’s) that accounted for 3% of its total sales in 2018, posing a threat to future
financial growth (FNKO 2018 10K). Additionally, Funko’s recent attempt (Q3 2024) to
diversify through game development was unsuccessful, with poor reception from both



critics and fans (Figure 3 & 4), highlighting the company’s challenges in expanding
beyond its core licensed products.

Figure 3: Funko Game Receives Poor
Ratings from IGN (a top game rating org)

Source: IGN

Funko Fusion’s simplistic shooting is dull, its many bugs
and backtracking requirements are exhausting, and its
peculiar marriage of child-pleasing character styles and 4

LEGO-like level design with a number of film and
television licenses that are distinctly adult just seems
ill-advised from the jump.

Figure 4: Rapid Decline in Amazon Product Traffic for Funko Game
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Declining Retail Confidence Impacting Funko’s Sales Performance and Exposure

In FY23, Funko’s Direct-to-Consumer (DTC) sales jumped from 13% to 21% of total sales,
despite an overall 17% decline in revenue. This suggests that while the company is relying

more on its DTC channel, total demand for its products has weakened. The higher

percentage of DTC sales likely reflects a sharper drop in retail sales, rather than DTC
growth. This shift could point to challenges with retail partnerships or reduced demand

across other channels. To better understand this, | examined consumer experiences.



Figure 5: Consumer’s Retail Experience with Funko Suggests a Phase-Out by Key
Retailers

(@VolleyballGirlDad88 11 months ago
As a Walmart employee | can confirm that funkos are being deleted from our system. It shows it as a discontinued item

,  @PS4GamingGuy81 11 menths ago

¥ It's not surprising that Walmart Bames and Noble and FYE are leaving the Funko pop business. Even at Target | see Funko pops on clearance all the time. | don't see Hot Topic dropping Funko because it's such a big

percentage of their business, but bigger retailers are not as affected.
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(@ietman80pops 11 months ago
Havernit seen any new Funko's at any of the 5 closest Walmarts near me in months. Also watching many YouTube channels doing Pop hunts their Walmart's look the same way. Was just at Bames and Noble on
Tuesday and every Pop has a big old security sticker sealing the bottorn of the box. They had Pops released in September and October also.
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(@tomkirchnerd153 11 mc
Fye Corporate has already told DM's about a month or two ago that they are not going to sell funko pops like they were used too. The stock was around 8 to 9 big boxes of pops, now its maybe 1 box now. The fye
statement is absolutely true
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Source: Youtube Comments

Additionally, | conducted interviews with stakeholders from local retailers:

Walmart Employees (2 locations): "We’ve started phasing out these products and
limiting our new product exposure”. “We carry some stock, but the side characters
justdon’tsell as much.”

Target Sales Manager (2 locations): “Most of the Funko Pops we carry end up on
clearance, with most marked down by 70%” (Figure 6). “They don’t sell well, so
we’re forced to sell at a loss to move inventory.”

Hot Topic Manager: "Sales are mostly seasonal. We see a significant increase in
demand during the holidays, but outside of that, it's not very consistent. Some of
our Funko Pops, particularly niche characters, often end up on clearance."

Five Below Manager: "Sales have stagnated, with about $38,000 in year-to-date
sales both this year and last year."



Figure 6: Local Target can’t sell Funko Pops, Forced to Put Products on Clearance
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These observations suggest a decline in confidence among key retailers. Additionally,
Walmart’s decision to phase out Funko products raises the possibility that other major
retailers, particularly those already selling at a loss, might follow suit. This could lead to
further challenges for Funko in maintaining its retail partnerships and distribution strategy.

Declining Consumer Sentiment: Looking at Alternative Datasets — Google and Amazon

Over the past two years, Funko Pop products experienced a ~25% decline in search
volume on Google Trends (moving average), indicating a sharp drop in consumer interest
(Figure 7). Similarly, Amazon sales data, gathered via a web scraping tool, showed a ~56%
decline in weekly sales (moving average) (Figure 8). This data closely aligns with
Bloomberg’s Q2 2023 estimate for Funko's Amazon sales, with only a 5% variance,
reinforcing the accuracy of the source (“Amazon Sales” worksheet for more info).

Figure 7: Google Trends Sentiment for Funko Pop Shows Declining Interest
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Figure 8: Amazon Sales Trends for Funko Pop Show Significant Decline in Consumer
Sales
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Risks with this Investment Thesis -

Potential for a Strategic Turnaround:

A key risk to shorting Funko is the potential for operational improvements under new
leadership. With a new CEO appointed in Q2, the company could streamline operations,
cut costs, and optimize its licensing strategy. If successful, this could boost margins,
profitability, and investor confidence.

Improved Licensing Strategy:

Another risk to the short thesis is Funko strengthening its licensing strategy. By securing
better terms or acquiring high-demand licenses, Funko could enhance its product
offerings and revive consumer interest, potentially boosting sales and improving
profitability.

Potential for Proprietary Product Development:

Funko is already pursuing proprietary products through its customizable Funko Pop! line,
which allows consumers to create personalized figures. This initiative helps reduce
reliance on licensed IP, providing a more consistent and diversified revenue stream.

Appendix: Below is my valuation analysis. For detailed rationales, assumptions, and
weightings, refer to the Excelfile. Please review the “70-30 Justification” worksheet for a
thorough explanation of how and why different weightings were applied to the valuation
methods.



Football Field Analysis

Price Target Current Price

52Week Range $5.36 $12.61

ComparspieCompanies e _ e
Eay RessenTarger(isE) 5 _ e
DCF Value Sensitivity Perpetuity Model $7.80 - $10.53

DCF Value Sensitivity Exit EBITDA $8.05 — $9.84

$ $2.00 $4.00 $6.00 $8.00 $10.00 $12.00 $14.00 $16.00 $18.00

Comparable Companies

Comparable Companies Analysi:
NASDA KO

Capitalization Revenues EBITDA
Company Day Closing Price  Shares Outstanding Market Capitalization TEV LTM Total Revenues NTM Revenues FY23 Revenues LTM EBITDA NTM EBITDA
$ $

Hasbro, Inc. (NasdaqGS:HAS) 72.11 139.4 10,05260 $12,959.50  $ 454490 $ 421987 $ 5,003.30 797.5 1060.77,
JAKKS Pacific, Inc. (NasdaqGS:JAKK, $ 25.25 1§ 27730 § 28780  $ 67580 $ 703.06 $ 711.56 42 50.4
Mattel, Inc. (NasdaqGS:MAT) $ 19.26 3399 $ 654650 $ 847530  $ 542870 $ 543041 $ 5,441.22 9223 996.71
Malibu Boats, Inc. (NasdagGM:MBU $ 39.01 20 $ 77980 $ 76550  $ 82000 $ 84564 $ 829.04 773 94.91f
TOMY Company, Ltd. (TSE:7867) $ 27.31 895 $ 244570 $ 221820  $ 147560 $ 1677.58 $ 1,404.94 189.7 215.65
Spin Master Corp. (TSX:TOY) $ 23.02 1026 $ 2,36250 $ 2,82660  § 1,941.00 $ 2,404.74 $ 1,904.90 192.2 472.79

Funko, Inc. (NasdaqGS:FNKO) 1,067.50 1,110.74 1,096.09

Valuation Statistics:

Capitalization Enterprise Value / Revenue Enterprise Value / EBITDA
Company Day Closing Price Shares Outstanding Market Capitalization LTM Total Revenues NTM Revenues FY23 Revenues LTM EBITDA NTM EBITDA
Hasbro, Inc. (NasdaqGS:HAS) $ 72.11 139.40 $ 10,052.60 $ 12,959.50 2.85x 3.07x 2.59x 16.25x 12.22x]
JAKKS Pacific, Inc. (NasdagGS:JAKK, $ 25.25 11.00 $ 277.30 $  287.80 0.43x 0.41x 0.40x 6.85x 5.71x]
Mattel, Inc. (NasdaqGS:MAT) $ 19.26 339.90 $ 6,546.50 $ 8,475.30 1.56x 1.56x 1.56x 9.19x 8.50x}
Malibu Boats, Inc. (NasdaqGM:MBU $ 39.01 20.00 $ 77980 $  765.50 0.92x 0.91x 0.92x 9.90x 8.07x]
TOMY Company, Ltd. (TSE:7867) $ 27.31 89.50 $ 2,44570 $ 2,218.20 1.50x 1.32x 1.58¢ 11.69x 10.29x}
Spin Master Corp. (TSX:TOY) $ 23.02 102.60 $ 2,362.50 $ 2,826.60 1.46x 1.18x 1.48x 14.71x 5.98x|

Funko, Inc. (NasdaqGS:FNKO)

Maximum 2.85x 3.07x 2.59 16.25x 12.22]
75th Percentile 1.55x 1.50x 1.57x 13.95x 9.84x]
Average 1.45x 1.41x 1.42x 11.43x 8.46x|
Median 1.48x 1.25x 1.52x 10.80x 8.28]
25th Percentile 1.06x 0.97x 1.06x 9.37x 6.50x]

Minimum 0.43x 0.41x 0.40x 6.85x 5.71x]




Funko, Inc. (NasdaqGS: FNKO) Valuation

Implied Enterprise Value
Net Debt

Total Minority Interest
Implied Market Value
Shares Outstanding

Implied Value Per Share
Incorporated in Valuation

1,562.71
263.80
370
1,295.21

52.50

No

$
$
$
$

1,519.11
263.80
370
1,251.61

52.50

Yes

For not incorporating EV/Sales
Metrics in Valuation

For notincorporating Equity Based pye to the firm's negative netincome since 2022, projected to continue over the next 12 months, | excluded equity-based multiples

Multiples like P/E, P/BV, P/CF

For Incorporating Multiple
EV/EBITDA multiples

EV/LTM EBITDA - Average

EV/LTM EBITDA - Median

Implied Enterprise Value $ 388.70 Implied Enterprise Value  $ 367.13
(-) Net Debt 263.8) (-) Net Debt 263.§)
(-) Total Minority Interest 3.7 (-) Total Minority Interest 3.7
Market Value $ 121.20 Market Value $ 99.63
Shares O ing 52.5| Shares OL 52.5|
Implied Share Price $ 2.31 Implied Share Price $ 1.90
Implied Enterprise Value $ 679.18 Implied Enterprise Value  $ 665.07
(-) Net Debt 263.8] (-) Net Debt 263.8]
(-) Total Minority Interest 3.7] (-) Total Minority Interest 3.7]
Market Value $ 411.68 Market Value $ 397.57
Shares O ing 52.5| Shares OL 52.5]
Implied Share Price $ 7.84 Implied Share Price $ 7.57

Rationale

Although | performed the EV/Sales multiple, itwill NOT be used in my valuation calculations. Funko relies heavily on external
licenses, unlike competitors like Mattel and Hasbro, which benefit from proprietary brands and higher EBITDA margins. The EV/Sales
multiple signficantly skews valuations by focusing solely on revenue, ignoring profitability and operational efficiency. Given Funko’s
low LTM EBITDA margin of 3.2%, compared to the industry average of 16.8%, EBITDA-based multiples provide a more accurate

from the analysis.

Due to the lack of multiples to use, | will be employing, both the mean and median multiples in my calculation for the relative
valuation for the comparable companies. The FY23 EBITDA was negative along with all NTM,LTM and FY22 EBIT Figures

Discounted Cash Flow Analysis

Discounted Cash Flow Analysis

NASDAQ: FNKO
Summary Page

Max

Minimum
Average
Median

| Historical | I Estimates

Line Items Units 2021A 2022A 2023A 2024E 2025E 2026E 2027E 2028E

Corporate Revenues $ $ 1,029.29 $ 1,322.71 $ 1,096.09 $ 1,074.03 $ 1,053.77 $ 1,150.86 $ 1,21865 $ 1,269.12
% change % 29% -17% -2% -2% 9% 6% 4%
Total Revenues $ $ 1,029.29 $ 1,32271 $ 1,096.09 $ 1,074.03 $ 1,053.77 $ 1,150.86 $ 1,21865 $ 1,269.12
Cost of Goods Sold $ $ 648.30 $ 888.69 $ 75440 $ 71243 $ 69372 $ 751.89 $ 790.09 $ 816.46
% revenue % 63% 67% 69% 66% 66% 65% 65% 64%
Gross Profit $ "$ 380.99 ' $ 434.02 7 $ 34169 $ 36159 $ 360.04 $ 398.97 $ 42857 $ 452.66
gross margin(%) % 37% 33% 31% 34% 34% 35% 35% 36%
YoY bps change -420 -164 249 50 50 50 50
SG&A $ $ 24433 $ 356.01 $ 37058  $ 30238 $ 29141 $ 31250 $ 32482 $ 331.93
% revenue % 24% 27% 34% 28% 28% 27% 27% 26%
EBITDA $ $ 136.66 $ 78.02 $ (28.89) $ 50.21 $ 6863 $ 86.47 $ 103.75 $ 120.73
D&A $ $ 4120 $ 4767 $ 59.76  $ 4675 $ 4587 $ 50.10 $ 53.05 $ 55.24
% revenue % 4% 4% 5% 4% 4% 4% 4% 4%
EBIT $ $ 95.46 $ 30.35 $ (88.65) $ 1246 $ 2276 $ 36.37 $ 50.70 $ 65.49
operating margin(%) % 9% 2% -8% 1% 2% 3% 4% 5%
Operating Tax $ 3580 $ 11.38 $ (33.25) $ 467 $ 854 $ 1364 $ 19.01 $ 24.56
NOPAT $ $ 59.67 $ 18.97 $ (55.41) $ 779 $ 14.23 $ 2273 $ 3169 $ 40.93
(+) D&A $ $ 4120 $ 4767 $ 59.76  $ 4675 $ 4587 $ 50.10 $ 53.05 $ 55.24
(-) CapEX $ $ (27.80) $ (59.10) $ (35.10) $ (3713) $  (36.43) $  (39.79) $  (42.13) $  (43.87)
(-) Change in NWC $ $ 2339 $ 87.14 $ (95.87) $ (28.63) $ (3.03) $ 535 $ 3.07 $ 1.74
Unlevered Free Cash Flow $ 4967 $ (79.60) $ 65.12 $ 46.04 $ 2670 $ 2769 $ 3953 $ 50.56
Period 1 2 3 4 5
Discount 0.92 0.84 0.77 0.71 0.65
Present Value of Free Cash Flow $ 4223 $ 2247 $ 21.38 $ 27.99 $ 32.85




Terminal Value Weighted Valuation (70/30)
EBITDA $ 120.73 | |Enterprise Value $ 736.01
Exit Multiple (EV/EBITDA) 8.28x|| Weightage of Perpetuity Growth 70%)|
Valuations Weightage of Exit Multiple 30%)
Exit Multiple $ 1,000.20 (+) Cash and ST Investments 41.6|
Perpetuity Growth $ 866.70 || (-) Total Debt 305.4}
Average $ 906.75 (-) Total Minority Interest 3.7
Sum of PV of FCF $ 146.92 | |Equity Value $ 468.51
Present Value of Terminal Value $ 589.09 | |Shares Outstanding 52.5)
Enterprise Value $ 736.01 | |Implied Share Price $ 8.92
Exit Multiple Valuation Perpetuity Growth Valuation
Enterprise Value $ 796.73 | |Enterprise Value $ 709.99
(+) Cash and ST Investments 41.6|| (+) Cash and ST Investments 41.6|
(-) Total Debt 305.4|| (-) Total Debt 305.4
(-) Total Minority Interest 3.7||_(-) Total Minority Interest 3.7
Equity Value $ 529.23 | |Equity Value $ 442.49
Shares Outstanding 52.5| |Shares Outstanding 52.5|
Implied Share Price $ 10.08 | |Implied Share Price $ 8.43
Sensitivity Analysis
|SensitivityAnalysis
Exit Multiple Perpetuity
$ 892 6.3x 7.3x 8.3x. 9.3x 10.3x $ 8.92 2.0% 2.5% 3.0% 3.5% 4.0%
7.0%| 11.80 12.25 12.70 13.15 13.60 7.0%]| 10.35 11.39 12.69 14.37 16.60
o 8.0%) 9.55 10.00 10.45 10.89 11.34 %} 8.0%) 8.86 9.58 10.44 11.49 12.80
2 9.0%) 8.05 8.49 8.94 9.39 9.84 S 9.0%) 7.80 8.32 8.93 9.66 10.53
s 10.0%| 6.97 7.42 7.87 8.32 8.76 B 10.0%| 7.00 7.40 7.86 8.39 9.01
11.0%] 6.17 6.61 7.06 7.51 7.96 11.0%] 6.38 6.70 7.06 7.46 7.92
YoY Margin Improvements CapEx as a % of Revenues
$ 892 0.3% 0.4% 0.5% 0.6% 0.7% $ 8.92 3.0% 3.3% 3.5% 3.8% 4.0%
7.0%) 8.78 10.73 12.69 14.65 16.61 7.0%) 14.38 13.46 12.68 11.62 10.70
3} 8.0%) 7.10 8.77 10.44 12.11 13.78 o 8.0%) 11.86 11.08 10.43 9.53 8.75
< 9.0%| 5.97 7.45 8.93 10.41 11.89 < 9.0%| 10.18 9.50 8.93 8.13 7.45
s 10.0%| 5.17 6.52 7.86 9.20 10.55 = 10.0%| 8.99 8.37 7.85 7.14 6.52
11.0%] 4.57 5.81 7.06 8.30 9.54 11.0%] 8.09 7.52 7.05 6.39 5.83

Revenue Build

Revenue Build

NASDAQ: FNKO
Summary Page

Historical I [

Line ltems Units 2021A  2022A  2023A 2024E  2025F  2026E 2027E  2028E

Core Collectibles $ $ 82343 $1,00526 $ 80014 §$ 78376 $ 76871 $ 839.27 $  887.84 $ 923.68
% of sales % 80% 76% 73% 73% 73% 73% 73% 73%
YoY % Change % 22% -20% -2.0% -1.9% 9.2% 5.8% 4.0%
Loungefly $ $ 15439 $ 25131 $ 21922 $ 21511 $ 211.35 $ 23111 $ 24568 $ 256.87
% of sales % 15% 19% 20% 20% 20% 20% 20% 20%
YoY % Change % 63% -13% -1.9% -1.7% 9.4% 6.3% 4.6%
Other (Online Collectibles) $ $ 5146 $ 6614 $ 7673 $ 7516 $ 7371 $ 8048 $ 8513 $ 8857
% of sales % 5% 5% 7% 7.0% 7.0% 7.0% 7.0% 7.0%
YoY % Change % 29% 16% -2.0% -1.9% 9.2% 5.8% 4.0%
Total Corporate Revenues $ $1,0290.29 $1,322.71 $1,096.09 $1,074.03 $1,053.77 $1,50.86 $ 1,218.65 $1,269.12
YoY % Change % 28.5% -17.1% " -2.0% -1.9% 9.2% 5.9% 4.1%

Net Working Capital Build

Net Working Capital Build

NASDAQ: FNKO

Summary Page

Net Working Capital

Historical Estimates

2021A 2022A 2023A 2024E 2025 2026E 2027E 2028E
Accounts Receivable $ 18769 $ 167.90 $ 13083 $ 15346 $ 15056 $ 16443 $ 17412 $ 18133
Inventory $ 16754 $ 24893 $ 121.89  $ 11395 $ 10085 $ 117.87 $ 12262 $ 12545
Prepaid Expenses $ 1381 $ 2588 §$ 389 $ 2453 $ 2407 $ 2629 $ 2783 $ 28.99
Other Current Assets - $ 1127 § 1475 $ 7.87 $ 772 $ 8.43 $ 8.93 $ 9.30
Current Assets $ 369.04 $ 45397 $ 30642 $ 29981 $ 29221 $ 317.03 § 33351 $ 345.07
Accounts Payable $ 5724 $ 6765 $ 5292 $ 5570 $ 5424 $ 5879 $ 6177 $ 6384
Accrued Exp. $ 12622 $ 117.32 $ 8197 $ 10243 $ 10050 $ 109.76 $ 11622 $ 121.04
Curr. Income Taxes Payable $ 1599 $ 087 $ 099 $ 612 $ 6.01 $ 6.56 $ 695 $ 7.23
Unearned Revenue, Current - $ 867 $ 991 §$ 559 $ 548 $ 599 §$ 634 $ 6.60
Other Current Liabilities $ 5320 $ 5594 § 5299 $ 5095 $ 4999 $§ 5460 $ 5781 $ 6021
Current Liabilities $ 25266 $ 25045 $ 198.77 $ 22079 $ 21621 $ 23569 $ 249.09 $ 25891
Net Working Capital $ 11638 $ 20352 $ 10765 $ 79.02 $ 7599 $ 8134 $ 8441 $ 8615
Change in Net Working Capital $ 8714 $ (9587) $ (2863) $ (3.03 $ 535 $ 3.07 $ 1.74




