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Executive Summary

The Newell Rubbermaid name has been associated with quality household and office products for over 100 years. Newell Company manufactures and markets consumer brand products to an assortment of outlets including discount stores, department stores, warehouse clubs, hardware stores, and grocery/drug stores.  They are one of the largest distributors on consumer durables in the world, with major centers in Europe, South America, and Mexico.  In fact, approximately 29% of their sales in 2003 were from their foreign assets.  

Today, the company is facing many challenges as they strive to keep up in an increasingly competitive and saturated market.  With profits and margins approaching all-time lows, Newell’s management has been forced to look at new strategies for retaining market share and growth rates.  The last few years have brought about monumental changes at Newell Rubbermaid.  In 2001, the company began a massive restructuring movement aimed at streamlining its product lines, and strengthening its global position.  Under the plan, Newell expects to exit 84 facilities and lay-off 12,000 people.  This plan will, in theory, save them $150-175 million per year.  To date, the company has exited 78 facilities and let go 10,800 people, while spending $417 million on the restructuring plan.  The restructuring plan, although nearing the end, has not performed according to expectations.  

There are tremendous opportunities available to Newell Rubbermaid.  The retail industry is improving steadily according to reports, as shown by consumer confidence measures and increases in manufacturing.  Newell Co. also has a solid core of high-margin, name brand companies that they will build their future on.  There are many challenges facing Newell Rubbermaid, but the opportunities are limitless.  

Newell has many plans for 2004, most importantly the completion of its Restructuring Plan.  To succeed as a company, they must continue to divest their non-strategic businesses, rationalize low-margin product lines, and cut costs even further.  In order to maintain their progress, Newell must not become complacent in their market position, but take steps to increase revenue and stay competitive.  Therefore, we recommend they take the following steps:  Use the money earned from divestitures to pay off part of their debt load. In effect, would lead to increased cash flows of $16-18 million per year and be beneficial to them in the long run. However, Newell would have to slow down their acquisitions for the current period.  Our second recommendation is to use the money saved from divesting off of low margin product segments from paying off the debt load (derived in the form of avoided interest expense) to begin new marketing and research and development (R&D).  The initiative of R&D is to innovate and expand the new-market product lines. In addition, we suggest that Newell increases brand awareness and loyalty.  We feel that this is very important to the future success of the company as they strive to stay competitive in today’s global marketplace.

Newell Rubbermaid, producer of household goods and products, is suffering against its top competitors in a market and industry that has become increasingly competitive over the past few years.  Although the company saw an increase in sales in the year 2003 as a result of the acquisition of American Saw and Manufacturing Company and growth in Sharpie and Irwin, it experienced a $448 million drop in net income before taxes (Appendix 1).  Not only is Rubbermaid itself suffering, but they are experiencing the effect of losses from some of the smaller companies included under their corporate umbrella.  There are several factors that have contributed to the company’s overall loss, including a suffering economy, a decrease in gross profit margins, and the restructuring program that they have undertaken.  Under this restructuring program, which began in 2001, the company plans to exit 84 facilities and reduce their employee count by about 12,000 people over a period of three years.  As of this year, the company has exited 78 facilities and reduced the head count by about 10,800 people (Appendix 1).  Although the restructuring program is likely to help the company out in the future, currently it has not been as successful as Newell had hoped.  The company has had to take significant losses through the divestiture of these less profitable companies.


Looking at several companies in Newell’s industry, it quickly becomes apparent that its performance does not even come close to matching its rivals.  As compared to the company’s top nine competitors, Newell is ranked last in total debt/EBITDA.  This indicates that they have more debt relative to cash flow than any other company.  As Newell’s business was increasing in 2000, the company issued a large amount of debt.  This hurt the company the next year when the market experienced a loss, which created a need for Newell to issue more debt simply to stay alive and make payments.  Newell’s EBITDA/ interest expense is ranked number eight out of the top ten companies in its industry.  The company is having trouble covering its interest expense with cash flows, which puts them at a high risk for default, especially if their margins continue to decrease.  


Although Newell is currently suffering, there are many opportunities available for them to increase their Net Income and make the company successful again.  Overall, the retail industry is improving tremendously as observed by consumer confidence measures and increases in manufacturing.  This industry is moving towards higher margin products.

If Newell were to make a few significant changes in the company, it would be possible for them to increase their earnings, making them a stronger more profitable brand.  We believe that the company’s first step should be to continue with their current restructuring program by divesting in their non-core companies that are not profitable.  Newell should then use the proceeds from these sales to pay down their current debt load.  The next big step for Newell is to use the new cash flows, saved on interest payments, to increase marketing and research and development on new, higher-margin products.  Although these changes may face a few risks and potential downsides, we think that these are the best recommendations for the company to take if they want to be successful in the long run.  

Recommendation 1: We recommend that Newell use all of the proceeds it receives from divesting its non-core competency assets to pay down its debt load.  By doing this, the company will improve its long-term solvency condition and generate a higher annual cash flow.  The ramifications of improving the company in both of these areas are extremely significant because the effects positively influence many parts of the firm. 


Newell’s fiscal year 2003 produced the worst long-term solvency ratios of the last three years, with a few slight exceptions (Appendix 2).  There are two recent, significant increases in the amount of long-term debt issued by the company.  In 2000 and 2003 Newell’s long-term debt totals increased by $1,265.1 million and $1,044.0 million respectively (Appendix 3).  In 2000, the company was performing well and the U.S. economy was flourishing, which gave indication to the company that taking on new debt to expand would be a good idea.  However, the US economy soon took a severe downward turn with the events of September 11, 2001.  Since 2000, Newell overextended itself into retail areas that it was previously unfamiliar with, which had negative effects on the company.  Gross profit increased slightly over the next three years, operating expenses continued to increase, and net profit declined.  The company took a bet by issuing debt and expanding their product offering, which failed and its long-term solvency prospects suffered greatly as a result.

In 2003, the company sold 6.67 million shares of common stock at an offering price of $30.10.  After expenses incurred during the transactions, the company obtained approximately $200.1 million in net proceeds.  The proceeds were then used to pay down the company’s commercial paper borrowings, which is a good indication that the company recognizes that its debt load is currently too high.  Also in 2003, the company issued $400 million of medium term notes which were also used to pay down commercial paper.  Finally, the company was able to complete a $1,300 million Syndicated Revolving Credit Facility in June 2002, but the availability of the “Revolver” is contingent upon the company’s ability to maintain certain interest coverage and total indebtedness/total capital ratios.  All of these examples evidence the fact that the company has taken on too much debt and needs to reduce it quickly (Appendix 4).
Newell has realized that it overextended its business into non-core competency areas and is divesting those assets that produce low-margin products.  Because much of the debt the company took on was used to fund these expansions, it follows that the company should retire some of this debt and improve its long-term solvency prospects.  Although it is unlikely Newell will receive what it paid for the businesses it is divesting, Prudential Investments estimates that Newell will be able to pay down $435-440 million in debt with the divestiture proceeds (Appendix 5). 

If no more debt is retired, the company will have $921.5 million in debt coming due in three to five years (Appendix 6).  Using the proceeds from divestitures in any other manner would leave the company extremely vulnerable to default because the company has proven that its strategic expansion and reinvestment over the past five years has been highly unsuccessful. However, paying down the debt load will not only increase the company’s long-term solvency position (reduce likelihood of default), it will give the company time to refocus its efforts on its high-margin products.  Furthermore, decreasing the company’s total debt load by $435-440 million will have significant positive effects on the company’s long-term solvency ratios, as will the annual decrease in interest expense of $16-18 million (Appendix 5).

Adjusting 2003’s long-term solvency ratio calculations by decreasing the total amount of debt by $440 million and the annual interest expense by $18 million before taxes improves Newell’s solvency position dramatically (Appendix 2).  Not only do Newell’s solvency prospects improve as a company, its position relative to its competition becomes better as well. 

The second benefit of using the proceeds from divestitures to pay down debt is that it will increase Newell’s annual cash flows as a result of the decrease in annual interest expenses of $16-18 million.  Increasing the company’s cash flows is critical to the success of the company because those cash flows will be used to further the restructuring process.  Most investment analysts will concur that management’s ability to run a company successfully can be shown through their ability to produce strong, positive cash flows.  By improving cash flows, management will have more freedom to reinvest money into other areas of the company, as will be explained later.

Net changes in cash flow have been negative in three of the past six years. However, 2002 and 2003 reported small, positive increases in cash flow which were mostly the result of large increases in long-term debt ($772 million and $1,044 million respectively), an equity issuance leaving net proceeds of $207.9 million in 2003, and an ambiguous account “Other non-cash items” totaling $599.6 million and $483.6 million respectively.  Without these three irregular, positive additions to the company’s cash flow, 2002 and 2003 would have also produced negative cash flows, totaling five negative years out of the last six.  Clearly, the company is struggling to produce strong, positive cash flows. (Appendix 3)

Further evidence of a company struggling to produce positive cash flows can be found in the cash flows generated from operations.  Of the $352.8 million cash flow generated by operations in 2003, $224 million of it came from inventory reduction, leaving only $128.8 million from actual operations.  This is well below the free cash flows of $200-$225 previously estimated for the company in 2003 (Appendix 7).  As compared to its industry competitors, Newell is the worst when measuring free cash flow (FCF) as a % of sales at just 2%.  Also, when comparing total debt/FCF, Newell is again the worst of its competitors at 17.5x.  This amounts to nearly three times more debt to FCF than the ninth ranked competitor, Maytag, at 6.4x (Appendix 8).

Obviously, the company is struggling to produce positive cash flows and one of the primary reasons for that is because the company took on large amounts of debt in the hopes that expansion into new retail markets would produce positive margins and profits.  However, the company was unable to successfully perform within many of these new markets.  Combining large interest payments with the inability to generate competitive profit margins left the company in a cash flow crisis.  Therefore, in conjunction with its asset divestitures, the company should, and is, paying down its debt load to decrease its interest payments and increase its positive cash flows.

Ultimately, the increase in positive cash flows should be used by the company to reinvest in itself and expand those product segments that are performing well, such as Irwin and Sharpie.  However, it’s important that the company gives itself time to both complete the restructuring process and to prepare thorough plans for reinvestment and expansion.  By lowering the likelihood of default through debt repayment and freeing future cash flows that can be used properly for expansion, the company is setting up a solid base for its future prospects. 

One of the arguments against using the proceeds from divestitures to pay down debt is that the proceeds could be used to reinvest in new assets or fund the expansion of the company in its high-margin product right now.  Although expansion in these areas is an excellent suggestion and should necessarily occur, the proper plans to implement expansion will take time to devise.  Clearly, the company was quick to expand itself in 2000 when all signs seemed to be positive.  Unfortunately, the company had not done enough research and preparation as to what type of products would be successful nor in which markets would the company be successful.  Further, because the company is currently undertaking a massive restructuring process and it has taken unsuccessful and mistimed steps toward expansion in the past, it is better for the company to reduce its debt load now.  This will both free up cash flows in the future and give the company the time it needs to prepare the proper expansion of its profitable, high-margin product lines.

Recommendation 2:  We recommend that the company use the new cash flows saved on interest payments, as a result of the debt repayment, to increase marketing and research and development (R&D) on new, higher-margin products segments.

One of Newell’s largest lost opportunity costs has derived from their lack of a marketing strategy.  In the last two years, it has finally begun to realize how important marketing is to sales, but it has not fully explored the possibilities of increased marketing.  Newell Company will have $16-18 million more dollars, annually, to spend after its debt is lowered, and a new marketing campaign should be one of its main focuses.  Newell has failed to capitalize on some of its biggest assets: household names such as Sharpie and Irwin.  These brands set the standards for their industry, but have not been marketed in a way that allows Newell to realize capital gains on their popularity.  Newell recently started advertising Sharpie on television, and saw a 23% increase in sales in 2002 (www.newellco.com).  

Last year, Newell spent $195 million on cooperative advertising expenses, which was down over $20 million from the previous year.  This reflects a negative trend.  Newell has stated that it is attempting to increase its brand awareness, yet it is cutting marketing dollars.  Sales were $7.75 billion last year, which indicates that advertising was a mere 2.5% of sales.  This number is ludicrously low when compared to industry leaders such as Proctor and Gamble, who had net sales of $43.3 billion and advertising expenses of $4.3 billion; this calculates to over 10% of sales being spent on advertising.  Colgate Palmolive, another industry front-runner, also ranked above Newell in total revenues and EBITDA, and incurred advertising expenses of $486.6 million. Compared to $9.2 billion in sales, this works out to 5.25% of sales.  As demonstrated by these two industry leaders, a healthy advertising budget as a percent of sales is crucial for increasing sales, revenues and EBITDA.  Newell cannot expect to compete in such a large, international market without distinguishing its brand names through advertising.  A marketing strategy aimed at developing brand names and increasing brand loyalty will benefit Newell Rubbermaid greatly.  

The majority of the remaining $16-18 million saved in annual interest expenses should be spent on R&D. One of the major industry trends currently evolving in the retail sector is that companies are moving toward a focus on high-margin products (Appendix 1). Although Newell does have some product segments that generate high profit margins, it should continue to spend money to develop further product segments that will produce margins that remain competitive in the retail industry. Currently, Newell struggles severely when comparing its gross margin percentage to its nine main competitors. Newell ranks eighth by this measure over the last twelve months (Appendix 9). However, despite a company total of 27% gross margin profit, Newell has two product segments, Irwin and Sharpie, which far exceed this amount.    

Because marketing and R&D are vital to Newell’s remaining competitive and because it has a limited budget to increase expenses, it must focus its efforts on those brands with the highest profit margins and potential growth prospects: Irwin and Sharpie. Prudential Equity Group, LLC estimated that in 2003, Irwin and Sharpie had gross margin percentages of 32.5% and 40.0% respectively (Appendix 10). These numbers far exceed the company average of 26.9%. Furthermore, Irwin and Sharpie were estimated to have accounted for $3,665.0 million or 47.3% of Newell’s total sales revenue. Therefore, the company should focus its marketing and R&D increases on these two product segments because the company will generate the highest profit after expenses. Clearly, the company is more efficient in producing and selling Irwin and Sharpie products, which means that when trying to increase sales, it should focus on those product segments it generates the most efficiently. 

The second major issue that should be taken into consideration is in which market should the increased marketing and R&D be focused. Newell should increase its efforts in those markets where it is currently having success and where there is high potential growth prospects for the future. In 2002, the company generated 73.2% and 17.8% of its total revenues in the US and Europe respectively (Appendix 11). In the US, revenues have been increasing since 2000 and more importantly, operating profit has improved tremendously since 2000 as well. However, the company’s European segments have been decreasing since 2000 and had an operating profit of –1.33% in 2002. This is one of the major reasons that the company is currently divesting much of its assets in Europe. Of the two market locations, Newell should obviously focus its marketing and R&D increases in the US. 

One of the arguments against a focused increase in marketing and R&D in the US is that the market is saturated. We disagree. Newell has been able to generate more than $5 billion in revenues in the US with minimal money spent on marketing and R&D. Therefore, by spending money researching the right products for the right market segments, we feel that Newell will be able to find appropriate market segments within the US generate higher sales revenues.

Another argument against using this recommendation would indicate that there are better ways to use those funds to improve the company. Again, we must disagree. Newell must improve both its operating margins and cash flows relative to its competitors because if it continues these negative trends, it will result in default. The two best ways to improve both of these measures is to decrease interest expenses and expand those product segments that generate the company’s highest profit margins. The only way to ensure that the proper steps are taken to expand those high-margin product segments is to research and devise a plan of implementation, which costs money spent on R&D to do.

Conclusion 

The real question here is how can Newell best use the funds from divestitures to begin a cycle of improvement for the company. The first, most obvious step is to pay down unnecessary debt loads. Because Newell does not need the debt, the interest expenses are merely reducing cash flows. Reducing cash flows disallows the company from improving itself because it has even less funds to do so. 

Issuing more debt would exacerbate the problem because it would increase interest expenses and decrease cash flows. Although, one might argue that taking on more debt would provide the necessary funds for marketing and R&D. However, it takes time to properly allocate funds and Newell has shown an impressive ability to misallocate excessive funds over the past five years. Therefore, issuing new debt would put pressure on the company to use the funds too quickly. By using the annual increase in cash flows resulting from the decrease in interest expenses, the company would both have a reasonable amount of funds to allocate and the time it needs to properly allocate them.  Issuing more equity, in addition to the $200 million plus that was issued in 2003, would further dilute the value of the current equity holders.  

The next major question is what to do with the new, free cash flows so that we again can improve the company. Using the cash flows on marketing and on R&D so that proper expansion of its high-margin product segments can be executed is essential to the company’s success. By expanding the company’s highest-margin products, it will receive the highest after-expense returns per sales dollar. This, in turn, leads to even higher cash flows for the company, which again can be used for further marketing and R&D. The process can be repeated. Thus, a planned cycle of improvement has been created.
Appendices
Appendix 1

Company Overview

Newell Rubbermaid is a multi-national company competing in the manufacture and distribution of cutting edge consumer products distributed worldwide.  Newell Company focuses on the production of name-brand consumer products designed to meet the need of large volumes of customers.   Their strategy is based on the idea of providing everyday consumer products at affordable prices with an emphasis on customer service, new product development, and shareholder wealth maximization.  Newell Rubbermaid focuses on five business segments:  Cleaning and Organization, Office Products, Home Fashions, Tools and Hardware, and Other.  Each of these segments reflects Rubbermaid Newell’s new strategic direction: focusing on streamlining the company.  

Newell Rubbermaid has also focused on developing brand name products in order to increase customer recognition and loyalty.  They have succeeded in producing brand names known around the world for their superior quality.  These brands include Rubbermaid Cleaning and Organization products; Sanford Office products, which include well known names like Sharpie, Rolodex, Paper Mate, Accent, Vis-à-vis, Liquid Paper, and Parker; Home Fashion brand names such as Levolor/Kirsch, Home Décor Europe, and Swish UK; Tools and Hardware Products under the name Irwin and Lenox; and other products, such as Calphalon and Panex cookware and bakeware.
Recently, Newell Rubbermaid has begun the implementation of a company wide restructuring effort.  They have targeted six major processes for the company’s new direction.  First, Newell Co. wants to increase productivity by lowering manufacturing and distribution costs.  They also want to streamline Newell Rubbermaid to remove excess costs by proceeding with a series of divestitures of low margin business units.  Newell has increased their new product development efforts to meet demands for new technology and better products.  For the first time in the company’s history, Newell is launching ad campaigns across the nation altering the company’s marketing agenda from a “push” to “pull” method.  They have gone from $0 to $40 million spent on advertising in the last 2 years.  One of the most important aspects of Newell’s rebuilding plans is their focus on strategic account management.  This part of the plan focuses on current Newell retailers who show the most promise for growth and productivity.  Finally, Newell will focus on collaborating within the current company to spark internal growth.  These facets comprise Newell Rubbermaid’s goals for restructuring the company to produce a conglomeration that will be able to compete in today’s competitive global marketplace.

Thus far, 2004 has brought mixed results for Newell Rubbermaid.  Net sales for the full year 2003 showed an increase of 4.0%, totaling $7.8 billion compared to $7.5 billion in 2002.  Foreign currency translation was a benefit to sales of 3.1% for the year, even though pricing declined 1.9%.  Excluding charges, gross margins declined to 26.9% from 27.8%.  Internal sales were flat for the full year 2003, one of the reasons that Newell hopes to increase its internal sales in 2004.  In 2003, the year-end results showed a net income loss of $46.6 million, or $0.17 loss per share, compared to a net loss of $203.4 million, or $0.76 loss per share in 2002. 
Competitive Analysis:

Within the retail industry Newell-Rubbermaid has several competitors spanning many different product segments.  Unlike Newell, most of its competitors focus their efforts on one segment within the retail industry.  Therefore, because Newell has so many product lines, they face competition within several segments of the retail industry.  Proctor & Gamble (P&G), the leader in the retail industry is structured much like Newell in that its business focuses on many segments within the industry.  With over $44 billion in revenue for the last twelve months, and a profit margin of 50%, P&G dominates the retail industry.  Unlike P&G, Fortune Brands produces annual revenues of over $5 billion, which is more comparable to Newell’s $7 billion in annual revenues.  (Barclays 23)

Newell is struggling in comparison to competitors within the market due to their total debt to cash flow (debt/EBITDA).  With a multiple of 3.0x, Newell has nearly twice the debt to EBITDA than the industry average of 1.7x.  Because Newell has similar amounts of total debt to its competitors, the debt to EBITDA shows that the cash flow side is where Newell is struggling.  (Barclays 23, 26)

Industry Trends:
The upcoming year within the retail industry looks to have more prospects than the last few years.  Same store sales and increasing consumer confidence are two of the major indicators of the market improvement.  As trends improve materially for high end products, consumer product companies will benefit, due to the consumer trend to look at more factors than price.  Further research indicates that the economy is strengthening.  A study at the University of Michigan shows the consumer confidence measure has jumped 10.6 points to 103.2.  This is the largest increase since November of 1992.  (Barclays 8).  Like Newell, most firms within the retail industry are worldwide operations.  This tendency to manufacture all over the world reduces overhead costs from labor and production costs.  Selling worldwide obviously increases the market size exponentially and allows the manufacturer to expand into several market segments that other, single-nation competitors cannot.  Factory production is expected to increase by 6% this year alone.  (8)  The retail industry looks promising for the current year.  Consumer confidence, high end product sales, and a strengthening economy lend itself to a hopeful year.  Newell looks to make infinite advancements with the improvements of the total retail industry.  
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[image: image5.wmf]For the 12 Months Ending



12/31/2000



12/31/2001



12/31/2002



12/31/2003

Adjusted 2003*

Long Term Solvency

  Total Debt/Equity

124.4%

110.6%

136.0%

144.0%

122%

  Total Debt/Capital

55.4%

52.5%

57.6%

59.0%

50%

  LT Debt/Equity

115.1%

76.6%

114.2%

142.3%

120%

  LT Debt/Capital

51.3%

36.4%

48.4%

58.3%

49%

  Total Liabilities/Total Assets

66.3%

66.5%

72.1%

73.0%

67%

  EBIT / Interest Exp.

6.9x

4.8x

7.0x

4.9x

5.5x

  EBITDA / Interest Exp.

9.1x

7.2x

9.5x

6.8x

7.7x

  (EBITDA-CAPEX) / Interest Exp.

6.7x

5.4x

7.3x

4.7x

n/a

  Total Debt/EBITDA

2.6x

2.7x

2.7x

2.9x

2.5x

  Net Debt/EBITDA

2.6x

2.7x

2.6x

2.8x

2.4x

*Assumes a decrease in total debt of $440 million and decrease in before-tax interest expense of $18 million
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> Cash Flow  Standard Summary Latest Annual 

For the 12 Months Ending



Restated

12 months

12/31/1998





12 months

12/31/1999





12 months

12/31/2000





12 months

12/31/2001





12 months

12/31/2002



Press Release

12 months

12/31/2003

Net Income

481.8

95.4

421.6

264.6

(203.4)

(46.6)

Depreciation & Amort., Total

263.8

271.7

292.6

328.8

280.7

278.2

Other Non-Cash Items, Total

(65.8)

155.6

21.4

54.1

599.6

483.6

Change in Working Capital

(201.1)

31.1

(112.1)

217.9

192.0

58.0

  Cash from Ops.

478.8

554.0

623.5

865.4

868.9

773.2

Capital Expenditure

(318.7)

(200.1)

(316.6)

(249.8)

(252.1)

(300.0)

Sale of Property, Plant, and Equipment

-

-

-

-

-

43.9

Cash Acquisitions

(654.6)

(345.9)

(597.8)

(107.5)

(242.2)

(460.0)

Divestitures

224.5

-

-

15.4

-

-

Other Investing Activities, Total

287.6

15.0

5.1

38.3

7.8

-

  Cash from Investing

(461.2)

(531.0)

(909.3)

(303.6)

(486.5)

(716.1)

Short Term Debt Issued

-

-

-

-

-

-

Long-Term Debt Issued

676.8

803.3

1,265.1

464.2

772.0

1,044.0

  Total Debt Issued

676.8

803.3

1,265.1

464.2

772.0

1,044.0

Short Term Debt Repaid

-

-

-

-

-

(989.6)

Long-Term Debt Repaid

(546.6)

(608.6)

(428.2)

(819.0)

(901.5)

-

  Total Debt Repaid

(546.6)

(608.6)

(428.2)

(819.0)

(901.5)

(989.6)

Issuance of Common Stock

2.7

27.4

1.3

2.9

19.0

207.9

Repurchase of Common

-

-

(403.0)

-

-

-

Issuance of Pref. Stock

-

-

-

-

-

-

Repurchase of Preferred

-

-

-

-

-

-

Total Dividends Paid

(212.5)

(225.8)

(225.1)

(224.0)

(224.4)

(230.9)

Other Financing Activities, Total

-

-

-

-

-

-

  Cash from Financing

(79.6)

(3.6)

210.1

(575.9)

(334.9)

31.4

Foreign Exchange Rate Adj.

(1.5)

(3.8)

(4.0)

(1.6)

0.8

0.8

  Net Change in Cash

(63.6)

15.6

(79.7)

(15.7)

48.3

89.3
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December 31, 2003 10-K – Liquidity and Capital Resources
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12/31/2000



12/31/2001



12/31/2002



12/31/2003

Adjusted 2003*

Long Term Solvency

  Total Debt/Equity

124.4%

110.6%

136.0%

144.0%

122%

  Total Debt/Capital

55.4%

52.5%

57.6%

59.0%

50%

  LT Debt/Equity

115.1%

76.6%

114.2%

142.3%

120%

  LT Debt/Capital

51.3%

36.4%

48.4%

58.3%

49%

  Total Liabilities/Total Assets

66.3%

66.5%

72.1%

73.0%

67%

  EBIT / Interest Exp.

6.9x

4.8x

7.0x

4.9x

5.5x

  EBITDA / Interest Exp.

9.1x

7.2x

9.5x

6.8x

7.7x

  (EBITDA-CAPEX) / Interest Exp.

6.7x

5.4x

7.3x

4.7x

n/a

  Total Debt/EBITDA

2.6x

2.7x

2.7x

2.9x

2.5x

  Net Debt/EBITDA

2.6x

2.7x

2.6x

2.8x

2.4x

*Assumes a decrease in total debt of $440 million and decrease in before-tax interest expense of $18 million
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> Cash Flow  Standard Summary Latest Annual 

For the 12 Months Ending



Restated

12 months

12/31/1998





12 months

12/31/1999





12 months

12/31/2000





12 months

12/31/2001





12 months

12/31/2002



Press Release

12 months

12/31/2003

Net Income

481.8

95.4

421.6

264.6

(203.4)

(46.6)

Depreciation & Amort., Total

263.8

271.7

292.6

328.8

280.7

278.2

Other Non-Cash Items, Total

(65.8)

155.6

21.4

54.1

599.6

483.6

Change in Working Capital

(201.1)

31.1

(112.1)

217.9

192.0

58.0

  Cash from Ops.

478.8

554.0

623.5

865.4

868.9

773.2

Capital Expenditure

(318.7)

(200.1)

(316.6)

(249.8)

(252.1)

(300.0)

Sale of Property, Plant, and Equipment

-

-

-

-

-

43.9

Cash Acquisitions

(654.6)

(345.9)

(597.8)

(107.5)

(242.2)

(460.0)

Divestitures

224.5

-

-

15.4

-

-

Other Investing Activities, Total

287.6

15.0

5.1

38.3

7.8

-

  Cash from Investing

(461.2)

(531.0)

(909.3)

(303.6)

(486.5)

(716.1)

Short Term Debt Issued

-

-

-

-

-

-

Long-Term Debt Issued

676.8

803.3

1,265.1

464.2

772.0

1,044.0

  Total Debt Issued

676.8

803.3

1,265.1

464.2

772.0

1,044.0

Short Term Debt Repaid

-

-

-

-

-

(989.6)

Long-Term Debt Repaid

(546.6)

(608.6)

(428.2)

(819.0)

(901.5)

-

  Total Debt Repaid

(546.6)

(608.6)

(428.2)

(819.0)

(901.5)

(989.6)

Issuance of Common Stock

2.7

27.4

1.3

2.9

19.0

207.9

Repurchase of Common

-

-

(403.0)

-

-

-

Issuance of Pref. Stock

-

-

-

-

-

-

Repurchase of Preferred

-

-

-

-

-

-

Total Dividends Paid

(212.5)

(225.8)

(225.1)

(224.0)

(224.4)

(230.9)

Other Financing Activities, Total

-

-

-

-

-

-

  Cash from Financing

(79.6)

(3.6)

210.1

(575.9)

(334.9)

31.4

Foreign Exchange Rate Adj.

(1.5)

(3.8)

(4.0)

(1.6)

0.8

0.8

  Net Change in Cash

(63.6)

15.6

(79.7)

(15.7)

48.3

89.3
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December 31, 2003 10-K – Item 7
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Appendix 7

Prudential Equity Group 

Consumer Discretionary Report 

(February 11, 2004)

[image: image3.png]Cash Flow and Balance Sheet. Cash flow from operations rose 15% to $352.8 ullion. which included.
$224 million generate by inventory reductons, Capes £l fo $53 mullion from $67 milion @ year ago
Free cash flow afer dividends rose 21% to $242 millon, ahead of previous guidance of $200-522"
mullion. asthe iaventory reductions occuured quicker than expected.The cash balance was $144 million,
up from §55 mullion kst year ad total debt of $2.9 billon, rose about $80 millicn &rom & year ago.





[image: image10.png]For purposes of simplicity, weve assumed that all the proceeds that Newell receives from divestitures,
will pay down debt in 2005. In general, we don’t think Newell will get what they paid for their
businesses and figure that they will command around 0.5 times sales. Debt repayment f $435-440
million should lower interest expense by $16-18 million and contribute $0.04 per share.
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[image: image15.png]Table 1: 2003 and ProForma Estimated Gross Margins by Segment

$ in millions Est.  Est. 3 PP F
Sales  aMs  an Sales  avs  au

Truin 2,002 32.5% 80 2,002 32.56 680
sharpie 1,573 40.0% 629 1,573 008 628
Rubbamaid 3,003 19.0% 576 2,723 20t 553

Rubbernaid Cora 1,700 17.5% 208 1,700 17.5% 298

Rubbermaid Discontinued 300 7.5% 23

L Tikes,Graco,Elden 1,023 25.0% 256 1,023 2508 256
Calphalon 1,062 13.5% 197 187 3s.0% 66

Divestiture Candidates a75  15.0% 121

Calphalon Brand 187 35.0% 66 187 3s.0% &6
Total 7,750 28.5% 2,082 5,575 29.3% 1,928

Source: Prudential Equity Group,

LIC astimatas



_1143716731.xls
Summary

		

		Newell Rubbermaid Inc. (NYSE:NWL) > Key Stats

		For the 12 Months Ending		12/31/1999		12/31/2000		12/31/2001		12/31/2002		12/31/2003		12/2004E		12/2005E		12/2006E

		Key Financials

		Total Revenues		6,711.8		6,934.7		6,909.3		7,453.9		7,750.0		7,659.9		7,708.1		NA

		Growth Over Prior Year		3.4%		3.3%		(0.4%)		7.9%		4.0%		(1.2%)		0.6%		NA

		Gross Profit		1,736.4		1,833.9		1,870.1		2,073.5		2,067.2

		Margin %		25.9%		26.4%		27.1%		27.8%		26.7%

		EBITDA		856.9		1,184.0		985.8		1,054.3		992.5		NA		NA		NA

		Margin %		12.8%		17.1%		14.3%		14.1%		12.8%		NA		NA		NA

		EBIT		585.2		891.4		657.0		773.6		714.3

		Margin %		8.7%		12.9%		9.5%		10.4%		9.2%

		Net Income from Cont. Ops.		95.4		421.6		264.6		311.5		(46.6)

		Margin %		1.4%		6.1%		3.8%		4.2%		(0.6%)

		Net Income		95.4		421.6		264.6		(203.4)		(46.6)

		Margin %		1.4%		6.1%		3.8%		(2.7%)		(0.6%)

		Diluted EPS Before Extra		0.3		1.6		1.0		1.2		(0.2)		1.5		1.7		NA

		Growth Over Prior Year		(80.0%)		361.8%		(36.9%)		17.2%		NM		NM		11.4%		NA

		Current Capitalization

		Share Price as of 2/27/2004		25.6

		x Shares Out.		274.4

		= Market Capitalization		7,021.9

		- Cash & Short Term Investments		144.4

		+ Total Debt		2,904.0

		+ Pref. Equity		-

		+ Minority Interest		-

		= Total Enterprise Value (TEV)		9,781.5

		Book Value of Common Equity		2,016.3

		+ Pref. Equity		-

		+ Minority Interest		-

		+ Total Debt		2,904.0

		= Total Capital		4,920.3

				12/31/2002		12/31/2003		12/2004E		12/2005E		12/2006E

		Valuation Multiples based on Current Capitalization

		TEV/Total Revenue		1.3x		1.3x		1.3x		1.3x		NA

		TEV/EBITDA		9.3x		9.9x		NA		NA		NA

		TEV/EBIT		12.6x		13.7x

		P/Diluted EPS before extra		22.1x		NM		17.3x		15.5x		NA

		P/BV		3.3x		3.5x

		Price/Tang BV		NM		NM
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Historical Multiples

		

		Newell Rubbermaid Inc. (NYSE:NWL) > Historical Multiples

		For the 12 Months Ending		12/31/2002		3/31/2003		6/30/2003		9/30/2003		12/31/2003		12/31/2003

		Historical Multiples

		TEV/Total Revenue		1.4x		1.4x		1.3x		1.2x		1.2x		1.3x

		TEV/EBITDA		9.8x		10.2x		9.3x		8.6x		9.4x		9.9x

		TEV/EBIT		13.4x		13.7x		12.5x		11.6x		13.0x		13.7x

		P/Dil. EPS before Extra		24.5x		28.3x		25.9x		23.6x		NM		NM

		P/BV		3.7x		3.6x		3.0x		2.7x		3.3x		3.5x

		Price/Tang BV		NM		NM		NM		NM		NM		NM

		Operating Results

		Total Revenue		7,453.9		7,593.3		7,674.4		7,670.8		7,750.0		7,750.0

		EBITDA		1,054.3		1,072.3		1,074.2		1,058.5		992.5		992.5

		EBIT		773.6		794.5		802.3		787.6		714.3		714.3

		Diluted EPS before Extra		1.2		1.0		1.0		1.0		(0.2)		(0.2)

		Book Value/Share		7.7		8.1		8.5		8.5		7.4		7.4

		Tangible Book Value/Share		(0.6)		(1.3)		(1.3)		(1.3)		(1.5)		(1.5)

		Capitalization for Historical Multiples

		Beg. of Avg. Stock Price Period		12/31/2002		03/31/2003		06/30/2003		09/30/2003		12/31/2003		-

		End of Avg. Stock Price Period		03/28/2003		06/27/2003		09/29/2003		12/30/2003		02/20/2004		02/27/2004

		Avg. Stock Price		28.5		29.1		25.0		22.5		24.0		25.6

		x Avg. Shares Out.		267.0		267.4		273.6		270.6		272.4		274.4

		= Avg. Market Capitalization		7,595.0		7,773.1		6,850.3		6,089.1		6,529.3		7,021.9

		- Cash & Short Term Investments		55.1		10.2		35.4		77.1		144.4		144.4

		+ Total Debt		2,805.8		3,130.0		3,214.2		3,101.2		2,904.0		2,904.0

		+ Pref. Stock		-		-		-		-		-		-

		+ Minority Interest		1.3		1.5		1.5		-		-		-

		= Total Enterprise Value (TEV)		10,347.0		10,894.4		10,030.6		9,113.2		9,288.9		9,781.5
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Income Statement

		

		Newell Rubbermaid Inc. (NYSE:NWL) > Income Statement  Standard Summary Latest Annual

		For the 12 Months Ending		Restated
12 months
12/31/1998		12 months
12/31/1999		12 months
12/31/2000		12 months
12/31/2001		12 months
12/31/2002		Press Release
12 months
12/31/2003

		Revenues		6,493.2		6,711.8		6,934.7		6,909.3		7,453.9		7,750.0

		Other Revenues, Total		-		-		-		-		-		-

		Total Revenues		6,493.2		6,711.8		6,934.7		6,909.3		7,453.9		7,750.0

		Cost Of Revenues		4,670.4		4,975.4		5,100.8		5,039.2		5,380.4		5,682.8

		Gross Profit		1,822.8		1,736.4		1,833.9		1,870.1		2,073.5		2,067.2

		SG&A Exp., Total		967.9		1,104.5		890.6		1,156.2		1,299.9		1,352.9

		R & D Exp.		-		-		-		-		-		-

		Depreciation & Amort., Total		59.4		46.7		51.9		56.9		-		-

		Other Operating Expense/(Income)		-		-		-		-		-		-

		Other Operating Exp., Total		1,027.3		1,151.2		942.5		1,213.1		1,299.9		1,352.9

		Operating Income		795.5		585.2		891.4		657.0		773.6		714.3

		Interest Expense		(100.5)		(100.0)		(130.0)		(137.5)		(110.6)		(145.9)

		Interest and Invest. Income		14.9		-		5.6		4.0		4.7		5.8

		Net Interest Exp.		(85.6)		(100.0)		(124.4)		(133.5)		(105.9)		(140.1)

		Other Non-Operating Exp., Total		(2.4)		(12.6)		(21.8)		(26.5)		(30.0)		(19.7)

		EBT Excl Unusual Items		707.5		472.5		745.2		497.0		637.7		554.5

		Merger & Restruct. Charges		(115.2)		(241.6)		(59.7)		(86.1)		(152.6)		(245.0)

		Impairment of Goodwill		-		-		-		-		-		-

		Gain (Loss) On Sale Of Invest.		191.5		-		-		-		(5.0)		-

		Gain (Loss) On Sale Of Assets		59.8		-		-		5.0		2.0		-

		Other Unusual Items, Total		-		-		-		-		(13.6)		(289.4)

		EBT Incl Unusual Items		843.7		230.9		685.5		415.9		468.5		20.1

		Income Tax Expense		335.1		135.5		263.9		151.3		157.0		66.7

		Minority Int. in Earnings		(26.7)		-		-		-		-		-

		Earnings from Cont. Ops.		481.8		95.4		421.6		264.6		311.5		(46.6)

		Earnings of Discontinued Ops.		-		-		-		-		-		-

		Extraord. Item & Account. Change		-		-		-		-		(514.9)		-

		Net Income		481.8		95.4		421.6		264.6		(203.4)		(46.6)

		Pref. Dividends and Other Adj.		-		-		-		-		-		-

		NI to Common Incl Extra Items		481.8		95.4		421.6		264.6		(203.4)		(46.6)

		NI to Common Excl Extra Items		481.8		95.4		421.6		264.6		311.5		(46.6)

		Per Share Items

		Basic EPS		1.7		0.3		1.6		1.0		(0.8)		(0.2)

		Basic EPS Excl. Extra Items		1.7		0.3		1.6		1.0		1.2		(0.2)

		Weighted Avg. Basic Shares Out.		280.7		281.8		268.4		266.7		267.1		274.1

		Diluted EPS		1.7		0.3		1.6		1.0		(0.8)		(0.2)

		Diluted EPS Excl Extra Items		1.7		0.3		1.6		1.0		1.2		(0.2)

		Weighted Avg. Diluted Shares Out.		291.9		282.0		268.5		267.0		268.0		274.1

		Dividends per share		0.8		0.8		0.8		0.8		0.8		NA

		Supplemental Items

		EBITDA		1,059.3		856.9		1,184.0		985.8		1,054.3		992.5		11.88

		EBIT		795.5		585.2		891.4		657.0		773.6		714.3

		NI per SFAS 123 (after Options)		477.5		88.2		410.5		249.1		(219.7)		NA

		Advertising & Marketing Expense (footnotes)		281.5		285.3		289.2		297.1		359.2		NA

		R&D Expense (footnotes)		44.5		49.9		49.4		67.2		87.6		NA

		Net Rental Expense (footnotes)		79.7		91.9		102.9		112.0		123.3		NA

		Filing Date		3/27/2001		3/11/2002		3/28/2003		3/28/2003		3/28/2003		1/29/2004

		Restatement Type		RS		NCA		NC		NC		O		P
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Balance Sheet

		

		Newell Rubbermaid Inc. (NYSE:NWL) > Balance Sheet  Standard Summary Latest Annual

		For the 12 Months Ending		Restated
12/31/1998		12/31/1999		Reclassified
12/31/2000		Reclassified
12/31/2001		12/31/2002		Press Release
12/31/2003

		ASSETS

		Cash And Equivalents		86.6		102.2		22.5		6.8		55.1		144.4

		Total Cash & ST Investments		86.6		102.2		22.5		6.8		55.1		144.4

		Accounts Receivable		1,078.5		1,178.4		1,183.4		1,298.2		1,377.7		1,442.6

		Total Receivables		1,078.5		1,178.4		1,183.4		1,298.2		1,377.7		1,442.6

		Inventory		1,033.5		1,034.8		1,262.6		1,113.8		1,196.2		1,066.3

		Prepaid Exp.		143.9		172.6		180.1		193.4		237.5		194.2

		Other Current Assets, Total		108.2		250.6		231.9		238.5		213.5		152.7

		Total Current Assets		2,450.6		2,738.6		2,880.4		2,850.7		3,080.0		3,000.2

		Gross Property, Plant & Equipment		2,950.9		2,955.4		3,218.4		3,338.2		3,503.0		-

		Accumulated Depreciation		(1,323.8)		(1,407.2)		(1,461.5)		(1,649.0)		(1,690.2)		-

		Net Property, Plant & Equipment		1,627.1		1,548.2		1,756.9		1,689.2		1,812.8		1,761.1

		Long-term Investments		77.3		76.7		82.0		79.5		-		-

		Goodwill		-		-		-		2,069.7		1,847.3		1,989.0

		Other Intangibles		1,867.1		2,083.6		2,251.3		283.9		362.1		450.6

		Other Assets, Total		267.1		277.0		291.2		293.1		286.7		279.8

		Total Assets		6,289.2		6,724.1		7,261.8		7,266.1		7,388.9		7,480.7		0.3881989653

																0.5844116641

		LIABILITIES

		Accounts Payable		322.1		376.6		342.4		501.3		686.6		777.4

		Accrued Exp.		721.1		1,005.9		908.1		1,060.8		1,318.9		1,127.4

		Short-term Borrowings		94.6		97.3		23.5		19.1		25.2		21.9

		Cur. Port. of LT Debt/Cap. Leases		7.3		150.1		203.7		807.5		424.0		13.5

		Other Current Liabilities, Total		26.7		-		73.1		145.2		159.7		81.8

		Total Current Liabilities		1,171.9		1,629.9		1,550.8		2,533.9		2,614.4		2,022.0

								863.8						512.0

		Long-Term Debt		1,893.9		1,955.8		2,819.6		1,865.0		2,356.6		2,868.6

		Minority Interest		0.9		1.7		1.8		0.7		1.3		-

		Other Liabilities, Total		378.8		439.8		441.0		433.1		353.1		573.8

		Total Liabilities		3,445.4		4,027.1		4,813.2		4,832.7		5,325.4		5,464.4

		Common Stock & APIC		486.5		495.1		498.1		502.2		520.4		-

		Retained Earnings		2,465.1		2,334.6		2,530.9		2,571.3		2,143.2		-

		Treasury Stock & Other		(107.8)		(132.7)		(580.3)		(640.1)		(600.1)		2,016.3

		Total Common Equity		2,843.7		2,697.0		2,448.6		2,433.4		2,063.5		2,016.3

		Total Equity		2,843.7		2,697.0		2,448.6		2,433.4		2,063.5		2,016.3

		Total Liabilities And Equity		6,289.2		6,724.1		7,261.8		7,266.1		7,388.9		7,480.7

		Supplemental

		Shares Out. on Filing Cover		162.7		282.0		266.6		282.5		274.1		274.1

		Shares Out. on Balance Sheet Date		281.1		281.9		266.6		266.8		267.4		274.1

		Book Value/Share		10.1		9.6		9.2		9.1		7.7		7.4

		Tangible Book Value/Share		3.5		2.2		0.7		0.3		(0.6)		(1.5)

		Total Debt		1,995.8		2,203.2		3,046.8		2,691.6		2,805.8		2,904.0

		Net Debt		1,909.3		2,101.0		3,024.2		2,684.8		2,750.7		2,759.6

		Equity Method Investments		58.0		NA		NA		79.5		NA		NA

		Inventory Method		LIFO		LIFO		LIFO		LIFO		LIFO		NA

		LIFO Reserve		14.2		11.4		15.9		20.1		14.2		NA

		Raw Materials Inventory		223.8		240.0		244.8		356.5		308.8		NA

		Work in Progress Inventory		137.2		149.5		165.3		150.5		174.9		NA

		Finished Goods Inventory		672.5		645.3		852.5		606.8		712.5		NA

		Land		41.2		63.4		60.7		59.5		64.7		NA

		Buildings		337.7		691.3		736.1		732.5		785.4		NA

		Machinery		951.9		2,200.7		2,421.6		2,546.2		2,652.9		NA

		Full Time Employees		32,000.0		44,000.0		48,800.0		49,425.0		47,000.0		NA

		Filing Date		3/27/2001		3/11/2002		3/11/2002		3/28/2003		3/28/2003		1/29/2004

		Restatement Type		RS		NCA		RCA		RC		O		P
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Cash Flow

		

		Newell Rubbermaid Inc. (NYSE:NWL)

		> Cash Flow  Standard Summary Latest Annual

		For the 12 Months Ending		Restated
12 months
12/31/1998		12 months
12/31/1999		12 months
12/31/2000		12 months
12/31/2001		12 months
12/31/2002		Press Release
12 months
12/31/2003

		Net Income		481.8		95.4		421.6		264.6		(203.4)		(46.6)

		Depreciation & Amort., Total		263.8		271.7		292.6		328.8		280.7		278.2

		Other Non-Cash Items, Total		(65.8)		155.6		21.4		54.1		599.6		483.6		what is this #???

		Change in Working Capital		(201.1)		31.1		(112.1)		217.9		192.0		58.0

		Cash from Ops.		478.8		554.0		623.5		865.4		868.9		773.2

		Capital Expenditure		(318.7)		(200.1)		(316.6)		(249.8)		(252.1)		(300.0)

		Sale of Property, Plant, and Equipment		-		-		-		-		-		43.9

		Cash Acquisitions		(654.6)		(345.9)		(597.8)		(107.5)		(242.2)		(460.0)

		Divestitures		224.5		-		-		15.4		-		-

		Other Investing Activities, Total		287.6		15.0		5.1		38.3		7.8		-

		Cash from Investing		(461.2)		(531.0)		(909.3)		(303.6)		(486.5)		(716.1)

		Short Term Debt Issued		-		-		-		-		-		-

		Long-Term Debt Issued		676.8		803.3		1,265.1		464.2		772.0		1,044.0

		Total Debt Issued		676.8		803.3		1,265.1		464.2		772.0		1,044.0

		Short Term Debt Repaid		-		-		-		-		-		(989.6)

		Long-Term Debt Repaid		(546.6)		(608.6)		(428.2)		(819.0)		(901.5)		-

		Total Debt Repaid		(546.6)		(608.6)		(428.2)		(819.0)		(901.5)		(989.6)

		Issuance of Common Stock		2.7		27.4		1.3		2.9		19.0		207.9		issued a lot of equity

		Repurchase of Common		-		-		(403.0)		-		-		-

		Issuance of Pref. Stock		-		-		-		-		-		-

		Repurchase of Preferred		-		-		-		-		-		-

		Total Dividends Paid		(212.5)		(225.8)		(225.1)		(224.0)		(224.4)		(230.9)

		Other Financing Activities, Total		-		-		-		-		-		-

		Cash from Financing		(79.6)		(3.6)		210.1		(575.9)		(334.9)		31.4		only reason this is positive is cause they issued $1B in debt

																and cause of the equity issue

		Foreign Exchange Rate Adj.		(1.5)		(3.8)		(4.0)		(1.6)		0.8		0.8

		Net Change in Cash		(63.6)		15.6		(79.7)		(15.7)		48.3		89.3

		Supplemental Items

		Cash Interest Paid		103.8		98.5		145.5		118.3		91.4		NA

		Cash Taxes Paid		272.2		194.4		152.8		69.8		90.0		NA

		Net Debt Issued		130.2		194.7		836.9		(354.8)		(129.5)		54.4

		Filing Date		3/27/2001		3/11/2002		3/28/2003		3/28/2003		3/28/2003		1/29/2004

		Restatement Type		RS		NCA		NC		NC		O		P
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Ratios

		

		Newell Rubbermaid Inc. (NYSE:NWL) > Ratios And Growth  Latest Annual

		For the 12 Months Ending		12/31/1998		12/31/1999		12/31/2000		12/31/2001		12/31/2002		12/31/2003

		Profitability

		Return on Assets %		8.2%		5.6%		8.0%		5.7%		6.6%		6.0%

		Return on Capital %		10.7%		7.5%		10.7%		7.7%		9.7%		9.1%

		Return on Equity %		17.5%		3.4%		16.4%		10.8%		13.9%		(2.3%)

		Margin Analysis

		Gross Margin %		28.1%		25.9%		26.4%		27.1%		27.8%		26.7%

		EBITDA Margin %		16.3%		12.8%		17.1%		14.3%		14.1%		12.8%

		EBIT Margin %		12.3%		8.7%		12.9%		9.5%		10.4%		9.2%

		Earnings from Cont Ops Margin %		7.4%		1.4%		6.1%		3.8%		4.2%		(0.6%)

		Net Income Margin %		7.4%		1.4%		6.1%		3.8%		(2.7%)		(0.6%)

		Net Inc. Avail. for Common Margin %		7.4%		1.4%		6.1%		3.8%		4.2%		(0.6%)

		Asset Turnover

		Total Asset Turnover		1.1x		1.0x		1.0x		1.0x		1.0x		1.0x

		Fixed Asset Turnover		4.3x		4.2x		4.2x		4.0x		4.3x		4.3x

		Accounts Receivable Turnover		6.4x		5.9x		5.9x		5.6x		5.6x		5.5x

		Inventory Turnover		4.8x		4.8x		4.4x		4.2x		4.7x		5.0x

		Short Term Liquidity

		Current Ratio		2.1x		1.7x		1.9x		1.1x		1.2x		1.5x				5.5

		Quick Ratio		1.0x		0.8x		0.8x		0.5x		0.5x		0.8x				7.7

		Cash from Ops. to Curr. Liab.		0.4x		0.3x		0.4x		0.3x		0.3x		0.4x				n/a

		Avg. Days Sales Out.		55.8		60.5		61.3		64.6		64.6		65.5				2.5

		Avg. Days Inventory Out.		74.6		74.8		81.1		84.9		77.3		71.7				2.4

		Avg. Days Payable Out.		23.3		25.3		24.3		31.1		39.1		47.5

		Avg. Cash Conversion Cycle		107.2		110.1		118.1		118.5		102.8		89.7

		For the 12 Months Ending		12/31/1998		12/31/1999		12/31/2000		12/31/2001		12/31/2002		12/31/2003		Adjusted 2003*

		Long Term Solvency

		Total Debt/Equity		70.2%		81.7%		124.4%		110.6%		136.0%		144.0%		122%

		Total Debt/Capital		41.2%		44.9%		55.4%		52.5%		57.6%		59.0%		50%

		LT Debt/Equity		66.6%		72.5%		115.1%		76.6%		114.2%		142.3%		120%

		LT Debt/Capital		39.1%		39.9%		51.3%		36.4%		48.4%		58.3%		49%

		Total Liabilities/Total Assets		54.8%		59.9%		66.3%		66.5%		72.1%		73.0%		67%

		EBIT / Interest Exp.		7.9x		5.9x		6.9x		4.8x		7.0x		4.9x		5.5x

		EBITDA / Interest Exp.		10.5x		8.6x		9.1x		7.2x		9.5x		6.8x		7.7x

		(EBITDA-CAPEX) / Interest Exp.		7.4x		6.6x		6.7x		5.4x		7.3x		4.7x		n/a

		Total Debt/EBITDA		1.9x		2.6x		2.6x		2.7x		2.7x		2.9x		2.5x

		Net Debt/EBITDA		1.8x		2.5x		2.6x		2.7x		2.6x		2.8x		2.4x

		*Assumes a decrease in total debt of $440 million and decrease in before-tax interest expense of $18 million

		Altman Z Score		5.1		3.1		3.0		2.8		2.7		2.2

		Growth Over Prior Year

		Total Revenues		15.1%		3.4%		3.3%		(0.4%)		7.9%		4.0%

		Gross Profit		11.5%		(4.7%)		5.6%		2.0%		10.9%		(0.3%)

		EBITDA		14.6%		(19.1%)		38.2%		(16.7%)		6.9%		(5.9%)

		EBIT		17.5%		(26.4%)		52.3%		(26.3%)		17.7%		(7.7%)

		Earnings from Cont. Ops.		49.8%		(80.2%)		341.8%		(37.2%)		17.7%		NM

		Net Income		49.8%		(80.2%)		341.8%		(37.2%)		NM		NM

		Diluted EPS before Extra		49.1%		(80.0%)		361.8%		(36.9%)		17.2%		NM

		Net PP&E		15.4%		(4.8%)		13.5%		(3.9%)		7.3%		(2.9%)

		Common Equity		6.9%		(5.2%)		(9.2%)		(0.6%)		(15.2%)		(2.3%)

		Total Assets		8.9%		6.9%		8.0%		0.1%		1.7%		1.2%

		Cash from Ops.		(24.4%)		15.7%		12.6%		38.8%		0.4%		(11.0%)

		Capital Expenditures		28.0%		(37.2%)		58.2%		(21.1%)		0.9%		19.0%

		Dividend per Share		8.6%		5.3%		5.0%		0.0%		0.0%		NA

		Compound Annual Growth Rate Over Two Years

		Total Revenues		47.8%		9.1%		3.3%		1.5%		3.7%		5.9%

		Gross Profit		38.3%		3.0%		0.3%		3.8%		6.3%		5.1%

		EBITDA		34.5%		(3.7%)		5.7%		7.3%		(5.6%)		0.3%

		EBIT		30.5%		(7.0%)		5.9%		6.0%		(6.8%)		4.3%

		Earnings from Cont. Ops.		36.4%		(45.5%)		(6.5%)		66.5%		(14.0%)		NM

		Net Income		36.4%		(45.5%)		(6.5%)		66.5%		NM		NM

		Diluted EPS before Extra		3.1%		(45.4%)		(3.9%)		70.6%		(14.0%)		NM

		Net PP&E		69.3%		4.8%		3.9%		4.5%		1.6%		2.1%

		Common Equity		37.7%		0.7%		(7.2%)		(5.0%)		(8.2%)		(9.0%)

		Total Asset		43.4%		7.9%		7.5%		4.0%		0.9%		1.5%

		Cash from Ops.		14.4%		(6.5%)		14.1%		25.0%		18.1%		(5.5%)

		Capital Expenditures		82.0%		(10.4%)		(0.3%)		11.7%		(10.8%)		9.6%

		Dividend per Share		16.5%		6.9%		5.1%		2.5%		0.0%		NA

		Compound Annual Growth Rate Over Three Years

		Total Revenues		37.5%		31.2%		7.1%		2.1%		3.6%		3.8%

		Gross Profit		32.5%		22.2%		3.9%		0.9%		6.1%		4.1%

		EBITDA		28.3%		13.5%		8.6%		(2.4%)		7.2%		(5.7%)

		EBIT		25.7%		7.8%		9.6%		(6.2%)		9.8%		(7.1%)

		Earnings from Cont. Ops.		29.4%		(28.3%)		9.4%		(18.1%)		48.3%		NM

		Net Income		29.4%		(28.3%)		9.4%		(18.1%)		NM		NM

		Diluted EPS before Extra		6.7%		(40.3%)		11.3%		(16.5%)		50.5%		NM

		Net PP&E		45.3%		39.7%		7.6%		1.3%		5.4%		0.1%

		Common Equity		29.9%		21.6%		(2.7%)		(5.1%)		(8.5%)		(6.3%)

		Total Assets		29.0%		30.0%		7.9%		4.9%		3.2%		1.0%

		Cash from Ops.		20.0%		14.8%		(0.5%)		21.8%		16.2%		7.4%

		Capital Expenditures		56.9%		27.6%		8.3%		(7.8%)		8.0%		(1.8%)

		Dividend per Share		18.2%		12.6%		6.3%		3.4%		1.6%		NA

		Compound Annual Growth Rate Over Five Years

		Total Revenues		31.6%		26.5%		22.7%		18.4%		5.7%		3.6%

		Gross Profit		27.4%		20.9%		18.6%		14.4%		4.9%		2.5%

		EBITDA		25.5%		15.6%		18.7%		11.0%		2.7%		(1.3%)

		EBIT		23.6%		11.3%		17.4%		7.0%		2.7%		(2.1%)

		Earnings from Cont. Ops.		23.9%		(13.4%)		13.6%		0.4%		(0.6%)		NM

		Net Income		23.9%		(13.4%)		13.6%		0.4%		NM		NM

		Diluted EPS before Extra		10.1%		(22.8%)		2.3%		(9.2%)		0.3%		NM

		Net PP&E		34.4%		27.8%		27.1%		24.4%		5.1%		1.6%

		Common Equity		23.8%		19.1%		13.6%		10.2%		(5.0%)		(6.6%)

		Total Assets		26.4%		22.0%		19.9%		18.9%		5.1%		3.5%

		Cash from Ops.		73.9%		18.4%		17.6%		18.8%		6.5%		10.1%

		Capital Expenditures		40.2%		24.8%		30.8%		21.0%		0.2%		(1.2%)

		Dividend per Share		16.8%		15.5%		12.8%		8.4%		3.7%		NA



&L&C&RConfidential

&L&C&RPage &P



Supplemental

		

		Newell Rubbermaid Inc. (NYSE:NWL) > Supplemental  Latest

		For Fiscal Year		12/31/1998		12/31/1999		12/31/2000		12/31/2001		12/31/2002		12/31/2003

		Pension Information

		Def. Benefit Service Cost		19.3		30.9		29.2		33.2		40.0		NA

		Def. Benefit Plan Interest Cost		46.6		50.9		49.5		53.7		64.9		NA

		Def. Benefit Plan Return on Assets		(59.0)		(76.7)		(82.8)		(87.1)		(99.2)		NA

		Def. Benefit Plan Other Cost		(3.2)		(0.8)		(3.7)		(2.8)		2.0		NA

		Def. Benefit Plan Total Cost		3.7		4.3		(7.8)		(3.0)		7.7		NA

		Def. Contribution Plan Cost		25.0		12.3		14.5		15.4		21.4		NA

		Total Pension Expense		28.7		16.6		6.7		12.4		29.1		NA

		Total Pension Benefit Obligation		691.1		709.1		740.9		846.7		991.1		NA

		Total Pension Plan Assets		713.8		858.6		888.3		756.5		728.3		NA

		Exp. Ret. on Pension Assets - Domestic		10.0%		10.0%		NA		10.0%		8.5%		NA

		Discount Rate on Oblig. - Domestic		7.0%		7.5%		NA		7.3%		6.8%		NA

		Assumed Comp. Growth Rate - Domestic		5.0%		5.0%		NA		5.0%		4.5%		NA

		Other Post-Retire. Benefits Exp.		15.3		15.9		15.4		14.3		19.8		NA

		Other Benefits Obligation		184.0		196.3		166.7		212.6		219.0		NA

		Total Warrants and Options Outstanding

		Out. at Beginning of Year		3.7		4.4		5.8		8.0		9.9		NA

		Issued During the Year		1.6		2.5		3.5		4.4		3.9		NA

		Exercised During the Year		0.8		0.8		0.1		0.2		0.7		NA

		Cancelled During the Year		0.2		0.2		1.2		2.3		1.7		NA

		Out. at the End of Year		4.4		5.8		8.0		9.9		11.4		NA

		W/Avg. Exercise Price of Options Granted		-		39.0		28.0		25.0		32.0		-

		W/Avg. Exercise Price of Options Out.		32.0		35.0		32.0		29.0		30.0		-

		Fixed Payment Schedule

		LT Debt Due +1		7.1		150.1		203.7		807.5		424.0		13.5

		LT Debt Due +2		148.1		16.3		1,400.0		415.5		5.5		NA

		LT Debt Due +3		2.9		818.7		415.5		NA		26.4		NA

		LT Debt Due +4		227.4		115.5		NA		22.0		154.2		NA

		LT Debt Due +5		117.9		0.1		22.0		150.0		390.7		NA

		LT Debt Due, Next Five Yrs		503.4		1,100.7		2,041.2		1,395.0		1,000.8		13.5

		LT Debt Due, Due after 5 Yrs		369.9		505.2		477.3		777.5		1,279.8		NA

		Operating Lease Commitment +1		34.6		44.4		51.9		56.6		68.0		NA

		Operating Lease Commitment +2		24.0		28.3		35.6		40.3		47.7		NA

		Operating Lease Commitment +3		17.5		19.3		25.0		28.6		35.7		NA

		Operating Lease Commitment +4		13.4		15.2		14.4		18.5		31.4		NA

		Operating Lease Commitment +5		7.7		9.7		10.0		12.2		16.8		NA

		Operating Lease Commitment, Next 5 Yrs		97.2		116.9		136.9		156.2		199.6		NA

		Operating Lease Commitment, Due after 5 Yrs		11.9		12.4		12.0		24.1		25.2		NA
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Segments

		

		Newell Rubbermaid Inc. (NYSE:NWL) > Segments

		For Fiscal Year		2000				2001				2002

		Business Segment Data

		Revenues

		Rubbermaid		2,809.3		40.51%		2,565.6		37.13%		2,592.4		34.78%

		Irwin		1,455.0		20.98%		1,382.6		20.01%		1,727.3		23.17%

		Sharpie		1,423.5		20.53%		1,799.4		26.04%		1,908.7		25.61%		Sharpie has shown growth

		Calphalon Home		1,246.9		17.98%		1,161.7		16.81%		1,225.5		16.44%

		Total		6,934.7		100.00%		6,909.3		100.00%		7,453.9		100.00%

		Operating Profit before tax

		Rubbermaid		326.2		37.06%		200.9		31.32%		214.5		28.13%

		Irwin		207.2		23.54%		126.5		19.72%		136.4		17.89%

		Sharpie		250.4		28.44%		278.3		43.39%		323.3		42.39%		Sharpie's operating profit has increased much more than its revenues

		Calphalon Home		172.9		19.64%		120.1		18.72%		119.5		15.67%

		Corporate		(76.4)		(8.68%)		(84.4)		(13.16%)		(31.1)		(4.08%)

		Total		880.3		100.00%		641.4		100.00%		762.6		100.00%

		Assets

		Rubbermaid						1,551.3		21.35%		1,688.9		22.86%

		Irwin						790.8		10.88%		1,226.4		16.60%

		Sharpie						1,216.8		16.75%		1,124.1		15.21%

		Calphalon Home						787.4		10.84%		735.5		9.95%

		Corporate						2,919.8		40.18%		2,614.0		35.38%

		Total						7,266.1		100.00%		7,388.9		100.00%

		Geographic Segment Data

		Revenues

		United States		5,191.5		74.86%		5,040.6		72.95%		5,454.2		73.17%

		Canada		308.9		4.45%		299.5		4.33%		312.5		4.19%

		Europe		1,112.5		16.04%		1,215.4		17.59%		1,331.3		17.86%

		Central and South America		289.0		4.17%		263.4		3.81%		247.3		3.32%

		All Other		32.8		0.47%		90.4		1.31%		108.6		1.46%

		Total		6,934.7		100.00%		6,909.3		100.00%		7,453.9		100.00%

		Operating Profit before tax

		United States		643.4		77.36%		455.7		79.82%		553.1		87.84%		US improvement here

		Canada		54.5		6.55%		39.1		6.85%		43.3		6.88%

		Europe		77.2		9.28%		47.4		8.30%		(8.4)		(1.33%)		Europe has got worse

		Central and South America		53.2		6.40%		17.9		3.14%		19.5		3.10%		This got worse too

		All Other		3.4		0.41%		10.8		1.89%		22.2		3.53%

		Total		831.7		100.00%		570.9		100.00%		629.7		100.00%

		Assets

		United States						5,067.8		69.75%		5,151.0		69.71%

		Canada						118.0		1.62%		115.7		1.57%

		Europe						1,737.0		23.91%		1,802.0		24.39%

		Central and South America						295.7		4.07%		224.4		3.04%

		All Other						47.6		0.66%		95.8		1.30%

		Total						7,266.1		100.00%		7,388.9		100.00%
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Summary

		

		Newell Rubbermaid Inc. (NYSE:NWL) > Key Stats

		For the 12 Months Ending		12/31/1999		12/31/2000		12/31/2001		12/31/2002		12/31/2003		12/2004E		12/2005E		12/2006E

		Key Financials

		Total Revenues		6,711.8		6,934.7		6,909.3		7,453.9		7,750.0		7,659.9		7,708.1		NA

		Growth Over Prior Year		3.4%		3.3%		(0.4%)		7.9%		4.0%		(1.2%)		0.6%		NA

		Gross Profit		1,736.4		1,833.9		1,870.1		2,073.5		2,067.2

		Margin %		25.9%		26.4%		27.1%		27.8%		26.7%

		EBITDA		856.9		1,184.0		985.8		1,054.3		992.5		NA		NA		NA

		Margin %		12.8%		17.1%		14.3%		14.1%		12.8%		NA		NA		NA

		EBIT		585.2		891.4		657.0		773.6		714.3

		Margin %		8.7%		12.9%		9.5%		10.4%		9.2%

		Net Income from Cont. Ops.		95.4		421.6		264.6		311.5		(46.6)

		Margin %		1.4%		6.1%		3.8%		4.2%		(0.6%)

		Net Income		95.4		421.6		264.6		(203.4)		(46.6)

		Margin %		1.4%		6.1%		3.8%		(2.7%)		(0.6%)

		Diluted EPS Before Extra		0.3		1.6		1.0		1.2		(0.2)		1.5		1.7		NA

		Growth Over Prior Year		(80.0%)		361.8%		(36.9%)		17.2%		NM		NM		11.4%		NA

		Current Capitalization

		Share Price as of 2/27/2004		25.6

		x Shares Out.		274.4

		= Market Capitalization		7,021.9

		- Cash & Short Term Investments		144.4

		+ Total Debt		2,904.0

		+ Pref. Equity		-

		+ Minority Interest		-

		= Total Enterprise Value (TEV)		9,781.5

		Book Value of Common Equity		2,016.3

		+ Pref. Equity		-

		+ Minority Interest		-

		+ Total Debt		2,904.0

		= Total Capital		4,920.3

				12/31/2002		12/31/2003		12/2004E		12/2005E		12/2006E

		Valuation Multiples based on Current Capitalization

		TEV/Total Revenue		1.3x		1.3x		1.3x		1.3x		NA

		TEV/EBITDA		9.3x		9.9x		NA		NA		NA

		TEV/EBIT		12.6x		13.7x

		P/Diluted EPS before extra		22.1x		NM		17.3x		15.5x		NA

		P/BV		3.3x		3.5x

		Price/Tang BV		NM		NM
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Historical Multiples

		

		Newell Rubbermaid Inc. (NYSE:NWL) > Historical Multiples

		For the 12 Months Ending		12/31/2002		3/31/2003		6/30/2003		9/30/2003		12/31/2003		12/31/2003

		Historical Multiples

		TEV/Total Revenue		1.4x		1.4x		1.3x		1.2x		1.2x		1.3x

		TEV/EBITDA		9.8x		10.2x		9.3x		8.6x		9.4x		9.9x

		TEV/EBIT		13.4x		13.7x		12.5x		11.6x		13.0x		13.7x

		P/Dil. EPS before Extra		24.5x		28.3x		25.9x		23.6x		NM		NM

		P/BV		3.7x		3.6x		3.0x		2.7x		3.3x		3.5x

		Price/Tang BV		NM		NM		NM		NM		NM		NM

		Operating Results

		Total Revenue		7,453.9		7,593.3		7,674.4		7,670.8		7,750.0		7,750.0

		EBITDA		1,054.3		1,072.3		1,074.2		1,058.5		992.5		992.5

		EBIT		773.6		794.5		802.3		787.6		714.3		714.3

		Diluted EPS before Extra		1.2		1.0		1.0		1.0		(0.2)		(0.2)

		Book Value/Share		7.7		8.1		8.5		8.5		7.4		7.4

		Tangible Book Value/Share		(0.6)		(1.3)		(1.3)		(1.3)		(1.5)		(1.5)

		Capitalization for Historical Multiples

		Beg. of Avg. Stock Price Period		12/31/2002		03/31/2003		06/30/2003		09/30/2003		12/31/2003		-

		End of Avg. Stock Price Period		03/28/2003		06/27/2003		09/29/2003		12/30/2003		02/20/2004		02/27/2004

		Avg. Stock Price		28.5		29.1		25.0		22.5		24.0		25.6

		x Avg. Shares Out.		267.0		267.4		273.6		270.6		272.4		274.4

		= Avg. Market Capitalization		7,595.0		7,773.1		6,850.3		6,089.1		6,529.3		7,021.9

		- Cash & Short Term Investments		55.1		10.2		35.4		77.1		144.4		144.4

		+ Total Debt		2,805.8		3,130.0		3,214.2		3,101.2		2,904.0		2,904.0

		+ Pref. Stock		-		-		-		-		-		-

		+ Minority Interest		1.3		1.5		1.5		-		-		-

		= Total Enterprise Value (TEV)		10,347.0		10,894.4		10,030.6		9,113.2		9,288.9		9,781.5
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Income Statement

		

		Newell Rubbermaid Inc. (NYSE:NWL) > Income Statement  Standard Summary Latest Annual

		For the 12 Months Ending		Restated
12 months
12/31/1998		12 months
12/31/1999		12 months
12/31/2000		12 months
12/31/2001		12 months
12/31/2002		Press Release
12 months
12/31/2003

		Revenues		6,493.2		6,711.8		6,934.7		6,909.3		7,453.9		7,750.0

		Other Revenues, Total		-		-		-		-		-		-

		Total Revenues		6,493.2		6,711.8		6,934.7		6,909.3		7,453.9		7,750.0

		Cost Of Revenues		4,670.4		4,975.4		5,100.8		5,039.2		5,380.4		5,682.8

		Gross Profit		1,822.8		1,736.4		1,833.9		1,870.1		2,073.5		2,067.2

		SG&A Exp., Total		967.9		1,104.5		890.6		1,156.2		1,299.9		1,352.9

		R & D Exp.		-		-		-		-		-		-

		Depreciation & Amort., Total		59.4		46.7		51.9		56.9		-		-

		Other Operating Expense/(Income)		-		-		-		-		-		-

		Other Operating Exp., Total		1,027.3		1,151.2		942.5		1,213.1		1,299.9		1,352.9

		Operating Income		795.5		585.2		891.4		657.0		773.6		714.3

		Interest Expense		(100.5)		(100.0)		(130.0)		(137.5)		(110.6)		(145.9)

		Interest and Invest. Income		14.9		-		5.6		4.0		4.7		5.8

		Net Interest Exp.		(85.6)		(100.0)		(124.4)		(133.5)		(105.9)		(140.1)

		Other Non-Operating Exp., Total		(2.4)		(12.6)		(21.8)		(26.5)		(30.0)		(19.7)

		EBT Excl Unusual Items		707.5		472.5		745.2		497.0		637.7		554.5

		Merger & Restruct. Charges		(115.2)		(241.6)		(59.7)		(86.1)		(152.6)		(245.0)

		Impairment of Goodwill		-		-		-		-		-		-

		Gain (Loss) On Sale Of Invest.		191.5		-		-		-		(5.0)		-

		Gain (Loss) On Sale Of Assets		59.8		-		-		5.0		2.0		-

		Other Unusual Items, Total		-		-		-		-		(13.6)		(289.4)

		EBT Incl Unusual Items		843.7		230.9		685.5		415.9		468.5		20.1

		Income Tax Expense		335.1		135.5		263.9		151.3		157.0		66.7

		Minority Int. in Earnings		(26.7)		-		-		-		-		-

		Earnings from Cont. Ops.		481.8		95.4		421.6		264.6		311.5		(46.6)

		Earnings of Discontinued Ops.		-		-		-		-		-		-

		Extraord. Item & Account. Change		-		-		-		-		(514.9)		-

		Net Income		481.8		95.4		421.6		264.6		(203.4)		(46.6)

		Pref. Dividends and Other Adj.		-		-		-		-		-		-

		NI to Common Incl Extra Items		481.8		95.4		421.6		264.6		(203.4)		(46.6)

		NI to Common Excl Extra Items		481.8		95.4		421.6		264.6		311.5		(46.6)

		Per Share Items

		Basic EPS		1.7		0.3		1.6		1.0		(0.8)		(0.2)

		Basic EPS Excl. Extra Items		1.7		0.3		1.6		1.0		1.2		(0.2)

		Weighted Avg. Basic Shares Out.		280.7		281.8		268.4		266.7		267.1		274.1

		Diluted EPS		1.7		0.3		1.6		1.0		(0.8)		(0.2)

		Diluted EPS Excl Extra Items		1.7		0.3		1.6		1.0		1.2		(0.2)

		Weighted Avg. Diluted Shares Out.		291.9		282.0		268.5		267.0		268.0		274.1

		Dividends per share		0.8		0.8		0.8		0.8		0.8		NA

		Supplemental Items

		EBITDA		1,059.3		856.9		1,184.0		985.8		1,054.3		992.5		11.88

		EBIT		795.5		585.2		891.4		657.0		773.6		714.3

		NI per SFAS 123 (after Options)		477.5		88.2		410.5		249.1		(219.7)		NA

		Advertising & Marketing Expense (footnotes)		281.5		285.3		289.2		297.1		359.2		NA

		R&D Expense (footnotes)		44.5		49.9		49.4		67.2		87.6		NA

		Net Rental Expense (footnotes)		79.7		91.9		102.9		112.0		123.3		NA

		Filing Date		3/27/2001		3/11/2002		3/28/2003		3/28/2003		3/28/2003		1/29/2004

		Restatement Type		RS		NCA		NC		NC		O		P
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Balance Sheet

		

		Newell Rubbermaid Inc. (NYSE:NWL) > Balance Sheet  Standard Summary Latest Annual

		For the 12 Months Ending		Restated
12/31/1998		12/31/1999		Reclassified
12/31/2000		Reclassified
12/31/2001		12/31/2002		Press Release
12/31/2003

		ASSETS

		Cash And Equivalents		86.6		102.2		22.5		6.8		55.1		144.4

		Total Cash & ST Investments		86.6		102.2		22.5		6.8		55.1		144.4

		Accounts Receivable		1,078.5		1,178.4		1,183.4		1,298.2		1,377.7		1,442.6

		Total Receivables		1,078.5		1,178.4		1,183.4		1,298.2		1,377.7		1,442.6

		Inventory		1,033.5		1,034.8		1,262.6		1,113.8		1,196.2		1,066.3

		Prepaid Exp.		143.9		172.6		180.1		193.4		237.5		194.2

		Other Current Assets, Total		108.2		250.6		231.9		238.5		213.5		152.7

		Total Current Assets		2,450.6		2,738.6		2,880.4		2,850.7		3,080.0		3,000.2

		Gross Property, Plant & Equipment		2,950.9		2,955.4		3,218.4		3,338.2		3,503.0		-

		Accumulated Depreciation		(1,323.8)		(1,407.2)		(1,461.5)		(1,649.0)		(1,690.2)		-

		Net Property, Plant & Equipment		1,627.1		1,548.2		1,756.9		1,689.2		1,812.8		1,761.1

		Long-term Investments		77.3		76.7		82.0		79.5		-		-

		Goodwill		-		-		-		2,069.7		1,847.3		1,989.0

		Other Intangibles		1,867.1		2,083.6		2,251.3		283.9		362.1		450.6

		Other Assets, Total		267.1		277.0		291.2		293.1		286.7		279.8

		Total Assets		6,289.2		6,724.1		7,261.8		7,266.1		7,388.9		7,480.7		0.3881989653

																0.5844116641

		LIABILITIES

		Accounts Payable		322.1		376.6		342.4		501.3		686.6		777.4

		Accrued Exp.		721.1		1,005.9		908.1		1,060.8		1,318.9		1,127.4

		Short-term Borrowings		94.6		97.3		23.5		19.1		25.2		21.9

		Cur. Port. of LT Debt/Cap. Leases		7.3		150.1		203.7		807.5		424.0		13.5

		Other Current Liabilities, Total		26.7		-		73.1		145.2		159.7		81.8

		Total Current Liabilities		1,171.9		1,629.9		1,550.8		2,533.9		2,614.4		2,022.0

								863.8						512.0

		Long-Term Debt		1,893.9		1,955.8		2,819.6		1,865.0		2,356.6		2,868.6

		Minority Interest		0.9		1.7		1.8		0.7		1.3		-

		Other Liabilities, Total		378.8		439.8		441.0		433.1		353.1		573.8

		Total Liabilities		3,445.4		4,027.1		4,813.2		4,832.7		5,325.4		5,464.4

		Common Stock & APIC		486.5		495.1		498.1		502.2		520.4		-

		Retained Earnings		2,465.1		2,334.6		2,530.9		2,571.3		2,143.2		-

		Treasury Stock & Other		(107.8)		(132.7)		(580.3)		(640.1)		(600.1)		2,016.3

		Total Common Equity		2,843.7		2,697.0		2,448.6		2,433.4		2,063.5		2,016.3

		Total Equity		2,843.7		2,697.0		2,448.6		2,433.4		2,063.5		2,016.3

		Total Liabilities And Equity		6,289.2		6,724.1		7,261.8		7,266.1		7,388.9		7,480.7

		Supplemental

		Shares Out. on Filing Cover		162.7		282.0		266.6		282.5		274.1		274.1

		Shares Out. on Balance Sheet Date		281.1		281.9		266.6		266.8		267.4		274.1

		Book Value/Share		10.1		9.6		9.2		9.1		7.7		7.4

		Tangible Book Value/Share		3.5		2.2		0.7		0.3		(0.6)		(1.5)

		Total Debt		1,995.8		2,203.2		3,046.8		2,691.6		2,805.8		2,904.0

		Net Debt		1,909.3		2,101.0		3,024.2		2,684.8		2,750.7		2,759.6

		Equity Method Investments		58.0		NA		NA		79.5		NA		NA

		Inventory Method		LIFO		LIFO		LIFO		LIFO		LIFO		NA

		LIFO Reserve		14.2		11.4		15.9		20.1		14.2		NA

		Raw Materials Inventory		223.8		240.0		244.8		356.5		308.8		NA

		Work in Progress Inventory		137.2		149.5		165.3		150.5		174.9		NA

		Finished Goods Inventory		672.5		645.3		852.5		606.8		712.5		NA

		Land		41.2		63.4		60.7		59.5		64.7		NA

		Buildings		337.7		691.3		736.1		732.5		785.4		NA

		Machinery		951.9		2,200.7		2,421.6		2,546.2		2,652.9		NA

		Full Time Employees		32,000.0		44,000.0		48,800.0		49,425.0		47,000.0		NA

		Filing Date		3/27/2001		3/11/2002		3/11/2002		3/28/2003		3/28/2003		1/29/2004

		Restatement Type		RS		NCA		RCA		RC		O		P
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Cash Flow

		

		Newell Rubbermaid Inc. (NYSE:NWL)

		> Cash Flow  Standard Summary Latest Annual

		For the 12 Months Ending		Restated
12 months
12/31/1998		12 months
12/31/1999		12 months
12/31/2000		12 months
12/31/2001		12 months
12/31/2002		Press Release
12 months
12/31/2003

		Net Income		481.8		95.4		421.6		264.6		(203.4)		(46.6)

		Depreciation & Amort., Total		263.8		271.7		292.6		328.8		280.7		278.2

		Other Non-Cash Items, Total		(65.8)		155.6		21.4		54.1		599.6		483.6		what is this #???

		Change in Working Capital		(201.1)		31.1		(112.1)		217.9		192.0		58.0

		Cash from Ops.		478.8		554.0		623.5		865.4		868.9		773.2

		Capital Expenditure		(318.7)		(200.1)		(316.6)		(249.8)		(252.1)		(300.0)

		Sale of Property, Plant, and Equipment		-		-		-		-		-		43.9

		Cash Acquisitions		(654.6)		(345.9)		(597.8)		(107.5)		(242.2)		(460.0)

		Divestitures		224.5		-		-		15.4		-		-

		Other Investing Activities, Total		287.6		15.0		5.1		38.3		7.8		-

		Cash from Investing		(461.2)		(531.0)		(909.3)		(303.6)		(486.5)		(716.1)

		Short Term Debt Issued		-		-		-		-		-		-

		Long-Term Debt Issued		676.8		803.3		1,265.1		464.2		772.0		1,044.0

		Total Debt Issued		676.8		803.3		1,265.1		464.2		772.0		1,044.0

		Short Term Debt Repaid		-		-		-		-		-		(989.6)

		Long-Term Debt Repaid		(546.6)		(608.6)		(428.2)		(819.0)		(901.5)		-

		Total Debt Repaid		(546.6)		(608.6)		(428.2)		(819.0)		(901.5)		(989.6)

		Issuance of Common Stock		2.7		27.4		1.3		2.9		19.0		207.9		issued a lot of equity

		Repurchase of Common		-		-		(403.0)		-		-		-

		Issuance of Pref. Stock		-		-		-		-		-		-

		Repurchase of Preferred		-		-		-		-		-		-

		Total Dividends Paid		(212.5)		(225.8)		(225.1)		(224.0)		(224.4)		(230.9)

		Other Financing Activities, Total		-		-		-		-		-		-

		Cash from Financing		(79.6)		(3.6)		210.1		(575.9)		(334.9)		31.4		only reason this is positive is cause they issued $1B in debt

																and cause of the equity issue

		Foreign Exchange Rate Adj.		(1.5)		(3.8)		(4.0)		(1.6)		0.8		0.8

		Net Change in Cash		(63.6)		15.6		(79.7)		(15.7)		48.3		89.3

		Supplemental Items

		Cash Interest Paid		103.8		98.5		145.5		118.3		91.4		NA

		Cash Taxes Paid		272.2		194.4		152.8		69.8		90.0		NA

		Net Debt Issued		130.2		194.7		836.9		(354.8)		(129.5)		54.4

		Filing Date		3/27/2001		3/11/2002		3/28/2003		3/28/2003		3/28/2003		1/29/2004

		Restatement Type		RS		NCA		NC		NC		O		P
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Ratios

		

		Newell Rubbermaid Inc. (NYSE:NWL) > Ratios And Growth  Latest Annual

		For the 12 Months Ending		12/31/1998		12/31/1999		12/31/2000		12/31/2001		12/31/2002		12/31/2003

		Profitability

		Return on Assets %		8.2%		5.6%		8.0%		5.7%		6.6%		6.0%

		Return on Capital %		10.7%		7.5%		10.7%		7.7%		9.7%		9.1%

		Return on Equity %		17.5%		3.4%		16.4%		10.8%		13.9%		(2.3%)

		Margin Analysis

		Gross Margin %		28.1%		25.9%		26.4%		27.1%		27.8%		26.7%

		EBITDA Margin %		16.3%		12.8%		17.1%		14.3%		14.1%		12.8%

		EBIT Margin %		12.3%		8.7%		12.9%		9.5%		10.4%		9.2%

		Earnings from Cont Ops Margin %		7.4%		1.4%		6.1%		3.8%		4.2%		(0.6%)

		Net Income Margin %		7.4%		1.4%		6.1%		3.8%		(2.7%)		(0.6%)

		Net Inc. Avail. for Common Margin %		7.4%		1.4%		6.1%		3.8%		4.2%		(0.6%)

		Asset Turnover

		Total Asset Turnover		1.1x		1.0x		1.0x		1.0x		1.0x		1.0x

		Fixed Asset Turnover		4.3x		4.2x		4.2x		4.0x		4.3x		4.3x

		Accounts Receivable Turnover		6.4x		5.9x		5.9x		5.6x		5.6x		5.5x

		Inventory Turnover		4.8x		4.8x		4.4x		4.2x		4.7x		5.0x

		Short Term Liquidity

		Current Ratio		2.1x		1.7x		1.9x		1.1x		1.2x		1.5x				5.5

		Quick Ratio		1.0x		0.8x		0.8x		0.5x		0.5x		0.8x				7.7

		Cash from Ops. to Curr. Liab.		0.4x		0.3x		0.4x		0.3x		0.3x		0.4x				n/a

		Avg. Days Sales Out.		55.8		60.5		61.3		64.6		64.6		65.5				2.5

		Avg. Days Inventory Out.		74.6		74.8		81.1		84.9		77.3		71.7				2.4

		Avg. Days Payable Out.		23.3		25.3		24.3		31.1		39.1		47.5

		Avg. Cash Conversion Cycle		107.2		110.1		118.1		118.5		102.8		89.7

		For the 12 Months Ending		12/31/1998		12/31/1999		12/31/2000		12/31/2001		12/31/2002		12/31/2003		Adjusted 2003*

		Long Term Solvency

		Total Debt/Equity		70.2%		81.7%		124.4%		110.6%		136.0%		144.0%		122%

		Total Debt/Capital		41.2%		44.9%		55.4%		52.5%		57.6%		59.0%		50%

		LT Debt/Equity		66.6%		72.5%		115.1%		76.6%		114.2%		142.3%		120%

		LT Debt/Capital		39.1%		39.9%		51.3%		36.4%		48.4%		58.3%		49%

		Total Liabilities/Total Assets		54.8%		59.9%		66.3%		66.5%		72.1%		73.0%		67%

		EBIT / Interest Exp.		7.9x		5.9x		6.9x		4.8x		7.0x		4.9x		5.5x

		EBITDA / Interest Exp.		10.5x		8.6x		9.1x		7.2x		9.5x		6.8x		7.7x

		(EBITDA-CAPEX) / Interest Exp.		7.4x		6.6x		6.7x		5.4x		7.3x		4.7x		n/a

		Total Debt/EBITDA		1.9x		2.6x		2.6x		2.7x		2.7x		2.9x		2.5x

		Net Debt/EBITDA		1.8x		2.5x		2.6x		2.7x		2.6x		2.8x		2.4x

		*Assumes a decrease in total debt of $440 million and decrease in before-tax interest expense of $18 million

		Altman Z Score		5.1		3.1		3.0		2.8		2.7		2.2

		Growth Over Prior Year

		Total Revenues		15.1%		3.4%		3.3%		(0.4%)		7.9%		4.0%

		Gross Profit		11.5%		(4.7%)		5.6%		2.0%		10.9%		(0.3%)

		EBITDA		14.6%		(19.1%)		38.2%		(16.7%)		6.9%		(5.9%)

		EBIT		17.5%		(26.4%)		52.3%		(26.3%)		17.7%		(7.7%)

		Earnings from Cont. Ops.		49.8%		(80.2%)		341.8%		(37.2%)		17.7%		NM

		Net Income		49.8%		(80.2%)		341.8%		(37.2%)		NM		NM

		Diluted EPS before Extra		49.1%		(80.0%)		361.8%		(36.9%)		17.2%		NM

		Net PP&E		15.4%		(4.8%)		13.5%		(3.9%)		7.3%		(2.9%)

		Common Equity		6.9%		(5.2%)		(9.2%)		(0.6%)		(15.2%)		(2.3%)

		Total Assets		8.9%		6.9%		8.0%		0.1%		1.7%		1.2%

		Cash from Ops.		(24.4%)		15.7%		12.6%		38.8%		0.4%		(11.0%)

		Capital Expenditures		28.0%		(37.2%)		58.2%		(21.1%)		0.9%		19.0%

		Dividend per Share		8.6%		5.3%		5.0%		0.0%		0.0%		NA

		Compound Annual Growth Rate Over Two Years

		Total Revenues		47.8%		9.1%		3.3%		1.5%		3.7%		5.9%

		Gross Profit		38.3%		3.0%		0.3%		3.8%		6.3%		5.1%

		EBITDA		34.5%		(3.7%)		5.7%		7.3%		(5.6%)		0.3%

		EBIT		30.5%		(7.0%)		5.9%		6.0%		(6.8%)		4.3%

		Earnings from Cont. Ops.		36.4%		(45.5%)		(6.5%)		66.5%		(14.0%)		NM

		Net Income		36.4%		(45.5%)		(6.5%)		66.5%		NM		NM

		Diluted EPS before Extra		3.1%		(45.4%)		(3.9%)		70.6%		(14.0%)		NM

		Net PP&E		69.3%		4.8%		3.9%		4.5%		1.6%		2.1%

		Common Equity		37.7%		0.7%		(7.2%)		(5.0%)		(8.2%)		(9.0%)

		Total Asset		43.4%		7.9%		7.5%		4.0%		0.9%		1.5%

		Cash from Ops.		14.4%		(6.5%)		14.1%		25.0%		18.1%		(5.5%)

		Capital Expenditures		82.0%		(10.4%)		(0.3%)		11.7%		(10.8%)		9.6%

		Dividend per Share		16.5%		6.9%		5.1%		2.5%		0.0%		NA

		Compound Annual Growth Rate Over Three Years

		Total Revenues		37.5%		31.2%		7.1%		2.1%		3.6%		3.8%

		Gross Profit		32.5%		22.2%		3.9%		0.9%		6.1%		4.1%

		EBITDA		28.3%		13.5%		8.6%		(2.4%)		7.2%		(5.7%)

		EBIT		25.7%		7.8%		9.6%		(6.2%)		9.8%		(7.1%)

		Earnings from Cont. Ops.		29.4%		(28.3%)		9.4%		(18.1%)		48.3%		NM

		Net Income		29.4%		(28.3%)		9.4%		(18.1%)		NM		NM

		Diluted EPS before Extra		6.7%		(40.3%)		11.3%		(16.5%)		50.5%		NM

		Net PP&E		45.3%		39.7%		7.6%		1.3%		5.4%		0.1%

		Common Equity		29.9%		21.6%		(2.7%)		(5.1%)		(8.5%)		(6.3%)

		Total Assets		29.0%		30.0%		7.9%		4.9%		3.2%		1.0%

		Cash from Ops.		20.0%		14.8%		(0.5%)		21.8%		16.2%		7.4%

		Capital Expenditures		56.9%		27.6%		8.3%		(7.8%)		8.0%		(1.8%)

		Dividend per Share		18.2%		12.6%		6.3%		3.4%		1.6%		NA

		Compound Annual Growth Rate Over Five Years

		Total Revenues		31.6%		26.5%		22.7%		18.4%		5.7%		3.6%

		Gross Profit		27.4%		20.9%		18.6%		14.4%		4.9%		2.5%

		EBITDA		25.5%		15.6%		18.7%		11.0%		2.7%		(1.3%)

		EBIT		23.6%		11.3%		17.4%		7.0%		2.7%		(2.1%)

		Earnings from Cont. Ops.		23.9%		(13.4%)		13.6%		0.4%		(0.6%)		NM

		Net Income		23.9%		(13.4%)		13.6%		0.4%		NM		NM

		Diluted EPS before Extra		10.1%		(22.8%)		2.3%		(9.2%)		0.3%		NM

		Net PP&E		34.4%		27.8%		27.1%		24.4%		5.1%		1.6%

		Common Equity		23.8%		19.1%		13.6%		10.2%		(5.0%)		(6.6%)

		Total Assets		26.4%		22.0%		19.9%		18.9%		5.1%		3.5%

		Cash from Ops.		73.9%		18.4%		17.6%		18.8%		6.5%		10.1%

		Capital Expenditures		40.2%		24.8%		30.8%		21.0%		0.2%		(1.2%)

		Dividend per Share		16.8%		15.5%		12.8%		8.4%		3.7%		NA
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Supplemental

		

		Newell Rubbermaid Inc. (NYSE:NWL) > Supplemental  Latest

		For Fiscal Year		12/31/1998		12/31/1999		12/31/2000		12/31/2001		12/31/2002		12/31/2003

		Pension Information

		Def. Benefit Service Cost		19.3		30.9		29.2		33.2		40.0		NA

		Def. Benefit Plan Interest Cost		46.6		50.9		49.5		53.7		64.9		NA

		Def. Benefit Plan Return on Assets		(59.0)		(76.7)		(82.8)		(87.1)		(99.2)		NA

		Def. Benefit Plan Other Cost		(3.2)		(0.8)		(3.7)		(2.8)		2.0		NA

		Def. Benefit Plan Total Cost		3.7		4.3		(7.8)		(3.0)		7.7		NA

		Def. Contribution Plan Cost		25.0		12.3		14.5		15.4		21.4		NA

		Total Pension Expense		28.7		16.6		6.7		12.4		29.1		NA

		Total Pension Benefit Obligation		691.1		709.1		740.9		846.7		991.1		NA

		Total Pension Plan Assets		713.8		858.6		888.3		756.5		728.3		NA

		Exp. Ret. on Pension Assets - Domestic		10.0%		10.0%		NA		10.0%		8.5%		NA

		Discount Rate on Oblig. - Domestic		7.0%		7.5%		NA		7.3%		6.8%		NA

		Assumed Comp. Growth Rate - Domestic		5.0%		5.0%		NA		5.0%		4.5%		NA

		Other Post-Retire. Benefits Exp.		15.3		15.9		15.4		14.3		19.8		NA

		Other Benefits Obligation		184.0		196.3		166.7		212.6		219.0		NA

		Total Warrants and Options Outstanding

		Out. at Beginning of Year		3.7		4.4		5.8		8.0		9.9		NA

		Issued During the Year		1.6		2.5		3.5		4.4		3.9		NA

		Exercised During the Year		0.8		0.8		0.1		0.2		0.7		NA

		Cancelled During the Year		0.2		0.2		1.2		2.3		1.7		NA

		Out. at the End of Year		4.4		5.8		8.0		9.9		11.4		NA

		W/Avg. Exercise Price of Options Granted		-		39.0		28.0		25.0		32.0		-

		W/Avg. Exercise Price of Options Out.		32.0		35.0		32.0		29.0		30.0		-

		Fixed Payment Schedule

		LT Debt Due +1		7.1		150.1		203.7		807.5		424.0		13.5

		LT Debt Due +2		148.1		16.3		1,400.0		415.5		5.5		NA

		LT Debt Due +3		2.9		818.7		415.5		NA		26.4		NA

		LT Debt Due +4		227.4		115.5		NA		22.0		154.2		NA

		LT Debt Due +5		117.9		0.1		22.0		150.0		390.7		NA

		LT Debt Due, Next Five Yrs		503.4		1,100.7		2,041.2		1,395.0		1,000.8		13.5

		LT Debt Due, Due after 5 Yrs		369.9		505.2		477.3		777.5		1,279.8		NA

		Operating Lease Commitment +1		34.6		44.4		51.9		56.6		68.0		NA

		Operating Lease Commitment +2		24.0		28.3		35.6		40.3		47.7		NA

		Operating Lease Commitment +3		17.5		19.3		25.0		28.6		35.7		NA

		Operating Lease Commitment +4		13.4		15.2		14.4		18.5		31.4		NA

		Operating Lease Commitment +5		7.7		9.7		10.0		12.2		16.8		NA

		Operating Lease Commitment, Next 5 Yrs		97.2		116.9		136.9		156.2		199.6		NA

		Operating Lease Commitment, Due after 5 Yrs		11.9		12.4		12.0		24.1		25.2		NA
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Segments

		

		Newell Rubbermaid Inc. (NYSE:NWL) > Segments

		For Fiscal Year		2000				2001				2002

		Business Segment Data

		Revenues

		Rubbermaid		2,809.3		40.51%		2,565.6		37.13%		2,592.4		34.78%

		Irwin		1,455.0		20.98%		1,382.6		20.01%		1,727.3		23.17%

		Sharpie		1,423.5		20.53%		1,799.4		26.04%		1,908.7		25.61%		Sharpie has shown growth

		Calphalon Home		1,246.9		17.98%		1,161.7		16.81%		1,225.5		16.44%

		Total		6,934.7		100.00%		6,909.3		100.00%		7,453.9		100.00%

		Operating Profit before tax

		Rubbermaid		326.2		37.06%		200.9		31.32%		214.5		28.13%

		Irwin		207.2		23.54%		126.5		19.72%		136.4		17.89%

		Sharpie		250.4		28.44%		278.3		43.39%		323.3		42.39%		Sharpie's operating profit has increased much more than its revenues

		Calphalon Home		172.9		19.64%		120.1		18.72%		119.5		15.67%

		Corporate		(76.4)		(8.68%)		(84.4)		(13.16%)		(31.1)		(4.08%)

		Total		880.3		100.00%		641.4		100.00%		762.6		100.00%

		Assets

		Rubbermaid						1,551.3		21.35%		1,688.9		22.86%

		Irwin						790.8		10.88%		1,226.4		16.60%

		Sharpie						1,216.8		16.75%		1,124.1		15.21%

		Calphalon Home						787.4		10.84%		735.5		9.95%

		Corporate						2,919.8		40.18%		2,614.0		35.38%

		Total						7,266.1		100.00%		7,388.9		100.00%

		Geographic Segment Data

		Revenues

		United States		5,191.5		74.86%		5,040.6		72.95%		5,454.2		73.17%

		Canada		308.9		4.45%		299.5		4.33%		312.5		4.19%

		Europe		1,112.5		16.04%		1,215.4		17.59%		1,331.3		17.86%

		Central and South America		289.0		4.17%		263.4		3.81%		247.3		3.32%

		All Other		32.8		0.47%		90.4		1.31%		108.6		1.46%

		Total		6,934.7		100.00%		6,909.3		100.00%		7,453.9		100.00%

		Operating Profit before tax

		United States		643.4		77.36%		455.7		79.82%		553.1		87.84%		US improvement here

		Canada		54.5		6.55%		39.1		6.85%		43.3		6.88%

		Europe		77.2		9.28%		47.4		8.30%		(8.4)		(1.33%)		Europe has got worse

		Central and South America		53.2		6.40%		17.9		3.14%		19.5		3.10%		This got worse too

		All Other		3.4		0.41%		10.8		1.89%		22.2		3.53%

		Total		831.7		100.00%		570.9		100.00%		629.7		100.00%

		Assets

		United States						5,067.8		69.75%		5,151.0		69.71%

		Canada						118.0		1.62%		115.7		1.57%

		Europe						1,737.0		23.91%		1,802.0		24.39%

		Central and South America						295.7		4.07%		224.4		3.04%

		All Other						47.6		0.66%		95.8		1.30%

		Total						7,266.1		100.00%		7,388.9		100.00%
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Summary

		

		Newell Rubbermaid Inc. (NYSE:NWL) > Key Stats

		For the 12 Months Ending		12/31/1999		12/31/2000		12/31/2001		12/31/2002		12/31/2003		12/2004E		12/2005E		12/2006E

		Key Financials

		Total Revenues		6,711.8		6,934.7		6,909.3		7,453.9		7,750.0		7,659.9		7,708.1		NA

		Growth Over Prior Year		3.4%		3.3%		(0.4%)		7.9%		4.0%		(1.2%)		0.6%		NA

		Gross Profit		1,736.4		1,833.9		1,870.1		2,073.5		2,067.2

		Margin %		25.9%		26.4%		27.1%		27.8%		26.7%

		EBITDA		856.9		1,184.0		985.8		1,054.3		992.5		NA		NA		NA

		Margin %		12.8%		17.1%		14.3%		14.1%		12.8%		NA		NA		NA

		EBIT		585.2		891.4		657.0		773.6		714.3

		Margin %		8.7%		12.9%		9.5%		10.4%		9.2%

		Net Income from Cont. Ops.		95.4		421.6		264.6		311.5		(46.6)

		Margin %		1.4%		6.1%		3.8%		4.2%		(0.6%)

		Net Income		95.4		421.6		264.6		(203.4)		(46.6)

		Margin %		1.4%		6.1%		3.8%		(2.7%)		(0.6%)

		Diluted EPS Before Extra		0.3		1.6		1.0		1.2		(0.2)		1.5		1.7		NA

		Growth Over Prior Year		(80.0%)		361.8%		(36.9%)		17.2%		NM		NM		11.4%		NA

		Current Capitalization

		Share Price as of 2/27/2004		25.6

		x Shares Out.		274.4

		= Market Capitalization		7,021.9

		- Cash & Short Term Investments		144.4

		+ Total Debt		2,904.0

		+ Pref. Equity		-

		+ Minority Interest		-

		= Total Enterprise Value (TEV)		9,781.5

		Book Value of Common Equity		2,016.3

		+ Pref. Equity		-

		+ Minority Interest		-

		+ Total Debt		2,904.0

		= Total Capital		4,920.3

				12/31/2002		12/31/2003		12/2004E		12/2005E		12/2006E

		Valuation Multiples based on Current Capitalization

		TEV/Total Revenue		1.3x		1.3x		1.3x		1.3x		NA

		TEV/EBITDA		9.3x		9.9x		NA		NA		NA

		TEV/EBIT		12.6x		13.7x

		P/Diluted EPS before extra		22.1x		NM		17.3x		15.5x		NA

		P/BV		3.3x		3.5x

		Price/Tang BV		NM		NM
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Historical Multiples

		

		Newell Rubbermaid Inc. (NYSE:NWL) > Historical Multiples

		For the 12 Months Ending		12/31/2002		3/31/2003		6/30/2003		9/30/2003		12/31/2003		12/31/2003

		Historical Multiples

		TEV/Total Revenue		1.4x		1.4x		1.3x		1.2x		1.2x		1.3x

		TEV/EBITDA		9.8x		10.2x		9.3x		8.6x		9.4x		9.9x

		TEV/EBIT		13.4x		13.7x		12.5x		11.6x		13.0x		13.7x

		P/Dil. EPS before Extra		24.5x		28.3x		25.9x		23.6x		NM		NM

		P/BV		3.7x		3.6x		3.0x		2.7x		3.3x		3.5x

		Price/Tang BV		NM		NM		NM		NM		NM		NM

		Operating Results

		Total Revenue		7,453.9		7,593.3		7,674.4		7,670.8		7,750.0		7,750.0

		EBITDA		1,054.3		1,072.3		1,074.2		1,058.5		992.5		992.5

		EBIT		773.6		794.5		802.3		787.6		714.3		714.3

		Diluted EPS before Extra		1.2		1.0		1.0		1.0		(0.2)		(0.2)

		Book Value/Share		7.7		8.1		8.5		8.5		7.4		7.4

		Tangible Book Value/Share		(0.6)		(1.3)		(1.3)		(1.3)		(1.5)		(1.5)

		Capitalization for Historical Multiples

		Beg. of Avg. Stock Price Period		12/31/2002		03/31/2003		06/30/2003		09/30/2003		12/31/2003		-

		End of Avg. Stock Price Period		03/28/2003		06/27/2003		09/29/2003		12/30/2003		02/20/2004		02/27/2004

		Avg. Stock Price		28.5		29.1		25.0		22.5		24.0		25.6

		x Avg. Shares Out.		267.0		267.4		273.6		270.6		272.4		274.4

		= Avg. Market Capitalization		7,595.0		7,773.1		6,850.3		6,089.1		6,529.3		7,021.9

		- Cash & Short Term Investments		55.1		10.2		35.4		77.1		144.4		144.4

		+ Total Debt		2,805.8		3,130.0		3,214.2		3,101.2		2,904.0		2,904.0

		+ Pref. Stock		-		-		-		-		-		-

		+ Minority Interest		1.3		1.5		1.5		-		-		-

		= Total Enterprise Value (TEV)		10,347.0		10,894.4		10,030.6		9,113.2		9,288.9		9,781.5
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Income Statement

		

		Newell Rubbermaid Inc. (NYSE:NWL) > Income Statement  Standard Summary Latest Annual

		For the 12 Months Ending		Restated
12 months
12/31/1998		12 months
12/31/1999		12 months
12/31/2000		12 months
12/31/2001		12 months
12/31/2002		Press Release
12 months
12/31/2003

		Revenues		6,493.2		6,711.8		6,934.7		6,909.3		7,453.9		7,750.0

		Other Revenues, Total		-		-		-		-		-		-

		Total Revenues		6,493.2		6,711.8		6,934.7		6,909.3		7,453.9		7,750.0

		Cost Of Revenues		4,670.4		4,975.4		5,100.8		5,039.2		5,380.4		5,682.8

		Gross Profit		1,822.8		1,736.4		1,833.9		1,870.1		2,073.5		2,067.2

		SG&A Exp., Total		967.9		1,104.5		890.6		1,156.2		1,299.9		1,352.9

		R & D Exp.		-		-		-		-		-		-

		Depreciation & Amort., Total		59.4		46.7		51.9		56.9		-		-

		Other Operating Expense/(Income)		-		-		-		-		-		-

		Other Operating Exp., Total		1,027.3		1,151.2		942.5		1,213.1		1,299.9		1,352.9

		Operating Income		795.5		585.2		891.4		657.0		773.6		714.3

		Interest Expense		(100.5)		(100.0)		(130.0)		(137.5)		(110.6)		(145.9)

		Interest and Invest. Income		14.9		-		5.6		4.0		4.7		5.8

		Net Interest Exp.		(85.6)		(100.0)		(124.4)		(133.5)		(105.9)		(140.1)

		Other Non-Operating Exp., Total		(2.4)		(12.6)		(21.8)		(26.5)		(30.0)		(19.7)

		EBT Excl Unusual Items		707.5		472.5		745.2		497.0		637.7		554.5

		Merger & Restruct. Charges		(115.2)		(241.6)		(59.7)		(86.1)		(152.6)		(245.0)

		Impairment of Goodwill		-		-		-		-		-		-

		Gain (Loss) On Sale Of Invest.		191.5		-		-		-		(5.0)		-

		Gain (Loss) On Sale Of Assets		59.8		-		-		5.0		2.0		-

		Other Unusual Items, Total		-		-		-		-		(13.6)		(289.4)

		EBT Incl Unusual Items		843.7		230.9		685.5		415.9		468.5		20.1

		Income Tax Expense		335.1		135.5		263.9		151.3		157.0		66.7

		Minority Int. in Earnings		(26.7)		-		-		-		-		-

		Earnings from Cont. Ops.		481.8		95.4		421.6		264.6		311.5		(46.6)

		Earnings of Discontinued Ops.		-		-		-		-		-		-

		Extraord. Item & Account. Change		-		-		-		-		(514.9)		-

		Net Income		481.8		95.4		421.6		264.6		(203.4)		(46.6)

		Pref. Dividends and Other Adj.		-		-		-		-		-		-

		NI to Common Incl Extra Items		481.8		95.4		421.6		264.6		(203.4)		(46.6)

		NI to Common Excl Extra Items		481.8		95.4		421.6		264.6		311.5		(46.6)

		Per Share Items

		Basic EPS		1.7		0.3		1.6		1.0		(0.8)		(0.2)

		Basic EPS Excl. Extra Items		1.7		0.3		1.6		1.0		1.2		(0.2)

		Weighted Avg. Basic Shares Out.		280.7		281.8		268.4		266.7		267.1		274.1

		Diluted EPS		1.7		0.3		1.6		1.0		(0.8)		(0.2)

		Diluted EPS Excl Extra Items		1.7		0.3		1.6		1.0		1.2		(0.2)

		Weighted Avg. Diluted Shares Out.		291.9		282.0		268.5		267.0		268.0		274.1

		Dividends per share		0.8		0.8		0.8		0.8		0.8		NA

		Supplemental Items

		EBITDA		1,059.3		856.9		1,184.0		985.8		1,054.3		992.5		11.88

		EBIT		795.5		585.2		891.4		657.0		773.6		714.3

		NI per SFAS 123 (after Options)		477.5		88.2		410.5		249.1		(219.7)		NA

		Advertising & Marketing Expense (footnotes)		281.5		285.3		289.2		297.1		359.2		NA

		R&D Expense (footnotes)		44.5		49.9		49.4		67.2		87.6		NA

		Net Rental Expense (footnotes)		79.7		91.9		102.9		112.0		123.3		NA

		Filing Date		3/27/2001		3/11/2002		3/28/2003		3/28/2003		3/28/2003		1/29/2004

		Restatement Type		RS		NCA		NC		NC		O		P
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Balance Sheet

		

		Newell Rubbermaid Inc. (NYSE:NWL) > Balance Sheet  Standard Summary Latest Annual

		For the 12 Months Ending		Restated
12/31/1998		12/31/1999		Reclassified
12/31/2000		Reclassified
12/31/2001		12/31/2002		Press Release
12/31/2003

		ASSETS

		Cash And Equivalents		86.6		102.2		22.5		6.8		55.1		144.4

		Total Cash & ST Investments		86.6		102.2		22.5		6.8		55.1		144.4

		Accounts Receivable		1,078.5		1,178.4		1,183.4		1,298.2		1,377.7		1,442.6

		Total Receivables		1,078.5		1,178.4		1,183.4		1,298.2		1,377.7		1,442.6

		Inventory		1,033.5		1,034.8		1,262.6		1,113.8		1,196.2		1,066.3

		Prepaid Exp.		143.9		172.6		180.1		193.4		237.5		194.2

		Other Current Assets, Total		108.2		250.6		231.9		238.5		213.5		152.7

		Total Current Assets		2,450.6		2,738.6		2,880.4		2,850.7		3,080.0		3,000.2

		Gross Property, Plant & Equipment		2,950.9		2,955.4		3,218.4		3,338.2		3,503.0		-

		Accumulated Depreciation		(1,323.8)		(1,407.2)		(1,461.5)		(1,649.0)		(1,690.2)		-

		Net Property, Plant & Equipment		1,627.1		1,548.2		1,756.9		1,689.2		1,812.8		1,761.1

		Long-term Investments		77.3		76.7		82.0		79.5		-		-

		Goodwill		-		-		-		2,069.7		1,847.3		1,989.0

		Other Intangibles		1,867.1		2,083.6		2,251.3		283.9		362.1		450.6

		Other Assets, Total		267.1		277.0		291.2		293.1		286.7		279.8

		Total Assets		6,289.2		6,724.1		7,261.8		7,266.1		7,388.9		7,480.7		0.3881989653

																0.5844116641

		LIABILITIES

		Accounts Payable		322.1		376.6		342.4		501.3		686.6		777.4

		Accrued Exp.		721.1		1,005.9		908.1		1,060.8		1,318.9		1,127.4

		Short-term Borrowings		94.6		97.3		23.5		19.1		25.2		21.9

		Cur. Port. of LT Debt/Cap. Leases		7.3		150.1		203.7		807.5		424.0		13.5

		Other Current Liabilities, Total		26.7		-		73.1		145.2		159.7		81.8

		Total Current Liabilities		1,171.9		1,629.9		1,550.8		2,533.9		2,614.4		2,022.0

								863.8						512.0

		Long-Term Debt		1,893.9		1,955.8		2,819.6		1,865.0		2,356.6		2,868.6

		Minority Interest		0.9		1.7		1.8		0.7		1.3		-

		Other Liabilities, Total		378.8		439.8		441.0		433.1		353.1		573.8

		Total Liabilities		3,445.4		4,027.1		4,813.2		4,832.7		5,325.4		5,464.4

		Common Stock & APIC		486.5		495.1		498.1		502.2		520.4		-

		Retained Earnings		2,465.1		2,334.6		2,530.9		2,571.3		2,143.2		-

		Treasury Stock & Other		(107.8)		(132.7)		(580.3)		(640.1)		(600.1)		2,016.3

		Total Common Equity		2,843.7		2,697.0		2,448.6		2,433.4		2,063.5		2,016.3

		Total Equity		2,843.7		2,697.0		2,448.6		2,433.4		2,063.5		2,016.3

		Total Liabilities And Equity		6,289.2		6,724.1		7,261.8		7,266.1		7,388.9		7,480.7

		Supplemental

		Shares Out. on Filing Cover		162.7		282.0		266.6		282.5		274.1		274.1

		Shares Out. on Balance Sheet Date		281.1		281.9		266.6		266.8		267.4		274.1

		Book Value/Share		10.1		9.6		9.2		9.1		7.7		7.4

		Tangible Book Value/Share		3.5		2.2		0.7		0.3		(0.6)		(1.5)

		Total Debt		1,995.8		2,203.2		3,046.8		2,691.6		2,805.8		2,904.0

		Net Debt		1,909.3		2,101.0		3,024.2		2,684.8		2,750.7		2,759.6

		Equity Method Investments		58.0		NA		NA		79.5		NA		NA

		Inventory Method		LIFO		LIFO		LIFO		LIFO		LIFO		NA

		LIFO Reserve		14.2		11.4		15.9		20.1		14.2		NA

		Raw Materials Inventory		223.8		240.0		244.8		356.5		308.8		NA

		Work in Progress Inventory		137.2		149.5		165.3		150.5		174.9		NA

		Finished Goods Inventory		672.5		645.3		852.5		606.8		712.5		NA

		Land		41.2		63.4		60.7		59.5		64.7		NA

		Buildings		337.7		691.3		736.1		732.5		785.4		NA

		Machinery		951.9		2,200.7		2,421.6		2,546.2		2,652.9		NA

		Full Time Employees		32,000.0		44,000.0		48,800.0		49,425.0		47,000.0		NA

		Filing Date		3/27/2001		3/11/2002		3/11/2002		3/28/2003		3/28/2003		1/29/2004

		Restatement Type		RS		NCA		RCA		RC		O		P
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Cash Flow

		

		Newell Rubbermaid Inc. (NYSE:NWL)

		> Cash Flow  Standard Summary Latest Annual

		For the 12 Months Ending		Restated
12 months
12/31/1998		12 months
12/31/1999		12 months
12/31/2000		12 months
12/31/2001		12 months
12/31/2002		Press Release
12 months
12/31/2003

		Net Income		481.8		95.4		421.6		264.6		(203.4)		(46.6)

		Depreciation & Amort., Total		263.8		271.7		292.6		328.8		280.7		278.2

		Other Non-Cash Items, Total		(65.8)		155.6		21.4		54.1		599.6		483.6		what is this #???

		Change in Working Capital		(201.1)		31.1		(112.1)		217.9		192.0		58.0

		Cash from Ops.		478.8		554.0		623.5		865.4		868.9		773.2

		Capital Expenditure		(318.7)		(200.1)		(316.6)		(249.8)		(252.1)		(300.0)

		Sale of Property, Plant, and Equipment		-		-		-		-		-		43.9

		Cash Acquisitions		(654.6)		(345.9)		(597.8)		(107.5)		(242.2)		(460.0)

		Divestitures		224.5		-		-		15.4		-		-

		Other Investing Activities, Total		287.6		15.0		5.1		38.3		7.8		-

		Cash from Investing		(461.2)		(531.0)		(909.3)		(303.6)		(486.5)		(716.1)

		Short Term Debt Issued		-		-		-		-		-		-

		Long-Term Debt Issued		676.8		803.3		1,265.1		464.2		772.0		1,044.0

		Total Debt Issued		676.8		803.3		1,265.1		464.2		772.0		1,044.0

		Short Term Debt Repaid		-		-		-		-		-		(989.6)

		Long-Term Debt Repaid		(546.6)		(608.6)		(428.2)		(819.0)		(901.5)		-

		Total Debt Repaid		(546.6)		(608.6)		(428.2)		(819.0)		(901.5)		(989.6)

		Issuance of Common Stock		2.7		27.4		1.3		2.9		19.0		207.9		issued a lot of equity

		Repurchase of Common		-		-		(403.0)		-		-		-

		Issuance of Pref. Stock		-		-		-		-		-		-

		Repurchase of Preferred		-		-		-		-		-		-

		Total Dividends Paid		(212.5)		(225.8)		(225.1)		(224.0)		(224.4)		(230.9)

		Other Financing Activities, Total		-		-		-		-		-		-

		Cash from Financing		(79.6)		(3.6)		210.1		(575.9)		(334.9)		31.4		only reason this is positive is cause they issued $1B in debt

																and cause of the equity issue

		Foreign Exchange Rate Adj.		(1.5)		(3.8)		(4.0)		(1.6)		0.8		0.8

		Net Change in Cash		(63.6)		15.6		(79.7)		(15.7)		48.3		89.3

		Supplemental Items

		Cash Interest Paid		103.8		98.5		145.5		118.3		91.4		NA

		Cash Taxes Paid		272.2		194.4		152.8		69.8		90.0		NA

		Net Debt Issued		130.2		194.7		836.9		(354.8)		(129.5)		54.4

		Filing Date		3/27/2001		3/11/2002		3/28/2003		3/28/2003		3/28/2003		1/29/2004

		Restatement Type		RS		NCA		NC		NC		O		P
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Ratios

		

		Newell Rubbermaid Inc. (NYSE:NWL) > Ratios And Growth  Latest Annual

		For the 12 Months Ending		12/31/1998		12/31/1999		12/31/2000		12/31/2001		12/31/2002		12/31/2003

		Profitability

		Return on Assets %		8.2%		5.6%		8.0%		5.7%		6.6%		6.0%

		Return on Capital %		10.7%		7.5%		10.7%		7.7%		9.7%		9.1%

		Return on Equity %		17.5%		3.4%		16.4%		10.8%		13.9%		(2.3%)

		Margin Analysis

		Gross Margin %		28.1%		25.9%		26.4%		27.1%		27.8%		26.7%

		EBITDA Margin %		16.3%		12.8%		17.1%		14.3%		14.1%		12.8%

		EBIT Margin %		12.3%		8.7%		12.9%		9.5%		10.4%		9.2%

		Earnings from Cont Ops Margin %		7.4%		1.4%		6.1%		3.8%		4.2%		(0.6%)

		Net Income Margin %		7.4%		1.4%		6.1%		3.8%		(2.7%)		(0.6%)

		Net Inc. Avail. for Common Margin %		7.4%		1.4%		6.1%		3.8%		4.2%		(0.6%)

		Asset Turnover

		Total Asset Turnover		1.1x		1.0x		1.0x		1.0x		1.0x		1.0x

		Fixed Asset Turnover		4.3x		4.2x		4.2x		4.0x		4.3x		4.3x

		Accounts Receivable Turnover		6.4x		5.9x		5.9x		5.6x		5.6x		5.5x

		Inventory Turnover		4.8x		4.8x		4.4x		4.2x		4.7x		5.0x

		Short Term Liquidity

		Current Ratio		2.1x		1.7x		1.9x		1.1x		1.2x		1.5x				5.5

		Quick Ratio		1.0x		0.8x		0.8x		0.5x		0.5x		0.8x				7.7

		Cash from Ops. to Curr. Liab.		0.4x		0.3x		0.4x		0.3x		0.3x		0.4x				n/a

		Avg. Days Sales Out.		55.8		60.5		61.3		64.6		64.6		65.5				2.5

		Avg. Days Inventory Out.		74.6		74.8		81.1		84.9		77.3		71.7				2.4

		Avg. Days Payable Out.		23.3		25.3		24.3		31.1		39.1		47.5

		Avg. Cash Conversion Cycle		107.2		110.1		118.1		118.5		102.8		89.7

		For the 12 Months Ending		12/31/1998		12/31/1999		12/31/2000		12/31/2001		12/31/2002		12/31/2003		Adjusted 2003*

		Long Term Solvency

		Total Debt/Equity		70.2%		81.7%		124.4%		110.6%		136.0%		144.0%		122%

		Total Debt/Capital		41.2%		44.9%		55.4%		52.5%		57.6%		59.0%		50%

		LT Debt/Equity		66.6%		72.5%		115.1%		76.6%		114.2%		142.3%		120%

		LT Debt/Capital		39.1%		39.9%		51.3%		36.4%		48.4%		58.3%		49%

		Total Liabilities/Total Assets		54.8%		59.9%		66.3%		66.5%		72.1%		73.0%		67%

		EBIT / Interest Exp.		7.9x		5.9x		6.9x		4.8x		7.0x		4.9x		5.5x

		EBITDA / Interest Exp.		10.5x		8.6x		9.1x		7.2x		9.5x		6.8x		7.7x

		(EBITDA-CAPEX) / Interest Exp.		7.4x		6.6x		6.7x		5.4x		7.3x		4.7x		n/a

		Total Debt/EBITDA		1.9x		2.6x		2.6x		2.7x		2.7x		2.9x		2.5x

		Net Debt/EBITDA		1.8x		2.5x		2.6x		2.7x		2.6x		2.8x		2.4x

		*Assumes a decrease in total debt of $440 million and decrease in before-tax interest expense of $18 million

		Altman Z Score		5.1		3.1		3.0		2.8		2.7		2.2

		Growth Over Prior Year

		Total Revenues		15.1%		3.4%		3.3%		(0.4%)		7.9%		4.0%

		Gross Profit		11.5%		(4.7%)		5.6%		2.0%		10.9%		(0.3%)

		EBITDA		14.6%		(19.1%)		38.2%		(16.7%)		6.9%		(5.9%)

		EBIT		17.5%		(26.4%)		52.3%		(26.3%)		17.7%		(7.7%)

		Earnings from Cont. Ops.		49.8%		(80.2%)		341.8%		(37.2%)		17.7%		NM

		Net Income		49.8%		(80.2%)		341.8%		(37.2%)		NM		NM

		Diluted EPS before Extra		49.1%		(80.0%)		361.8%		(36.9%)		17.2%		NM

		Net PP&E		15.4%		(4.8%)		13.5%		(3.9%)		7.3%		(2.9%)

		Common Equity		6.9%		(5.2%)		(9.2%)		(0.6%)		(15.2%)		(2.3%)

		Total Assets		8.9%		6.9%		8.0%		0.1%		1.7%		1.2%

		Cash from Ops.		(24.4%)		15.7%		12.6%		38.8%		0.4%		(11.0%)

		Capital Expenditures		28.0%		(37.2%)		58.2%		(21.1%)		0.9%		19.0%

		Dividend per Share		8.6%		5.3%		5.0%		0.0%		0.0%		NA

		Compound Annual Growth Rate Over Two Years

		Total Revenues		47.8%		9.1%		3.3%		1.5%		3.7%		5.9%

		Gross Profit		38.3%		3.0%		0.3%		3.8%		6.3%		5.1%

		EBITDA		34.5%		(3.7%)		5.7%		7.3%		(5.6%)		0.3%

		EBIT		30.5%		(7.0%)		5.9%		6.0%		(6.8%)		4.3%

		Earnings from Cont. Ops.		36.4%		(45.5%)		(6.5%)		66.5%		(14.0%)		NM

		Net Income		36.4%		(45.5%)		(6.5%)		66.5%		NM		NM

		Diluted EPS before Extra		3.1%		(45.4%)		(3.9%)		70.6%		(14.0%)		NM

		Net PP&E		69.3%		4.8%		3.9%		4.5%		1.6%		2.1%

		Common Equity		37.7%		0.7%		(7.2%)		(5.0%)		(8.2%)		(9.0%)

		Total Asset		43.4%		7.9%		7.5%		4.0%		0.9%		1.5%

		Cash from Ops.		14.4%		(6.5%)		14.1%		25.0%		18.1%		(5.5%)

		Capital Expenditures		82.0%		(10.4%)		(0.3%)		11.7%		(10.8%)		9.6%

		Dividend per Share		16.5%		6.9%		5.1%		2.5%		0.0%		NA

		Compound Annual Growth Rate Over Three Years

		Total Revenues		37.5%		31.2%		7.1%		2.1%		3.6%		3.8%

		Gross Profit		32.5%		22.2%		3.9%		0.9%		6.1%		4.1%

		EBITDA		28.3%		13.5%		8.6%		(2.4%)		7.2%		(5.7%)

		EBIT		25.7%		7.8%		9.6%		(6.2%)		9.8%		(7.1%)

		Earnings from Cont. Ops.		29.4%		(28.3%)		9.4%		(18.1%)		48.3%		NM

		Net Income		29.4%		(28.3%)		9.4%		(18.1%)		NM		NM

		Diluted EPS before Extra		6.7%		(40.3%)		11.3%		(16.5%)		50.5%		NM

		Net PP&E		45.3%		39.7%		7.6%		1.3%		5.4%		0.1%

		Common Equity		29.9%		21.6%		(2.7%)		(5.1%)		(8.5%)		(6.3%)

		Total Assets		29.0%		30.0%		7.9%		4.9%		3.2%		1.0%

		Cash from Ops.		20.0%		14.8%		(0.5%)		21.8%		16.2%		7.4%

		Capital Expenditures		56.9%		27.6%		8.3%		(7.8%)		8.0%		(1.8%)

		Dividend per Share		18.2%		12.6%		6.3%		3.4%		1.6%		NA

		Compound Annual Growth Rate Over Five Years

		Total Revenues		31.6%		26.5%		22.7%		18.4%		5.7%		3.6%

		Gross Profit		27.4%		20.9%		18.6%		14.4%		4.9%		2.5%

		EBITDA		25.5%		15.6%		18.7%		11.0%		2.7%		(1.3%)

		EBIT		23.6%		11.3%		17.4%		7.0%		2.7%		(2.1%)

		Earnings from Cont. Ops.		23.9%		(13.4%)		13.6%		0.4%		(0.6%)		NM

		Net Income		23.9%		(13.4%)		13.6%		0.4%		NM		NM

		Diluted EPS before Extra		10.1%		(22.8%)		2.3%		(9.2%)		0.3%		NM

		Net PP&E		34.4%		27.8%		27.1%		24.4%		5.1%		1.6%

		Common Equity		23.8%		19.1%		13.6%		10.2%		(5.0%)		(6.6%)

		Total Assets		26.4%		22.0%		19.9%		18.9%		5.1%		3.5%

		Cash from Ops.		73.9%		18.4%		17.6%		18.8%		6.5%		10.1%

		Capital Expenditures		40.2%		24.8%		30.8%		21.0%		0.2%		(1.2%)

		Dividend per Share		16.8%		15.5%		12.8%		8.4%		3.7%		NA
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Supplemental

		

		Newell Rubbermaid Inc. (NYSE:NWL) > Supplemental  Latest

		For Fiscal Year		12/31/1998		12/31/1999		12/31/2000		12/31/2001		12/31/2002		12/31/2003

		Pension Information

		Def. Benefit Service Cost		19.3		30.9		29.2		33.2		40.0		NA

		Def. Benefit Plan Interest Cost		46.6		50.9		49.5		53.7		64.9		NA

		Def. Benefit Plan Return on Assets		(59.0)		(76.7)		(82.8)		(87.1)		(99.2)		NA

		Def. Benefit Plan Other Cost		(3.2)		(0.8)		(3.7)		(2.8)		2.0		NA

		Def. Benefit Plan Total Cost		3.7		4.3		(7.8)		(3.0)		7.7		NA

		Def. Contribution Plan Cost		25.0		12.3		14.5		15.4		21.4		NA

		Total Pension Expense		28.7		16.6		6.7		12.4		29.1		NA

		Total Pension Benefit Obligation		691.1		709.1		740.9		846.7		991.1		NA

		Total Pension Plan Assets		713.8		858.6		888.3		756.5		728.3		NA

		Exp. Ret. on Pension Assets - Domestic		10.0%		10.0%		NA		10.0%		8.5%		NA

		Discount Rate on Oblig. - Domestic		7.0%		7.5%		NA		7.3%		6.8%		NA

		Assumed Comp. Growth Rate - Domestic		5.0%		5.0%		NA		5.0%		4.5%		NA

		Other Post-Retire. Benefits Exp.		15.3		15.9		15.4		14.3		19.8		NA

		Other Benefits Obligation		184.0		196.3		166.7		212.6		219.0		NA

		Total Warrants and Options Outstanding

		Out. at Beginning of Year		3.7		4.4		5.8		8.0		9.9		NA

		Issued During the Year		1.6		2.5		3.5		4.4		3.9		NA

		Exercised During the Year		0.8		0.8		0.1		0.2		0.7		NA

		Cancelled During the Year		0.2		0.2		1.2		2.3		1.7		NA

		Out. at the End of Year		4.4		5.8		8.0		9.9		11.4		NA

		W/Avg. Exercise Price of Options Granted		-		39.0		28.0		25.0		32.0		-

		W/Avg. Exercise Price of Options Out.		32.0		35.0		32.0		29.0		30.0		-

		Fixed Payment Schedule

		LT Debt Due +1		7.1		150.1		203.7		807.5		424.0		13.5

		LT Debt Due +2		148.1		16.3		1,400.0		415.5		5.5		NA

		LT Debt Due +3		2.9		818.7		415.5		NA		26.4		NA

		LT Debt Due +4		227.4		115.5		NA		22.0		154.2		NA

		LT Debt Due +5		117.9		0.1		22.0		150.0		390.7		NA

		LT Debt Due, Next Five Yrs		503.4		1,100.7		2,041.2		1,395.0		1,000.8		13.5

		LT Debt Due, Due after 5 Yrs		369.9		505.2		477.3		777.5		1,279.8		NA

		Operating Lease Commitment +1		34.6		44.4		51.9		56.6		68.0		NA

		Operating Lease Commitment +2		24.0		28.3		35.6		40.3		47.7		NA

		Operating Lease Commitment +3		17.5		19.3		25.0		28.6		35.7		NA

		Operating Lease Commitment +4		13.4		15.2		14.4		18.5		31.4		NA

		Operating Lease Commitment +5		7.7		9.7		10.0		12.2		16.8		NA

		Operating Lease Commitment, Next 5 Yrs		97.2		116.9		136.9		156.2		199.6		NA

		Operating Lease Commitment, Due after 5 Yrs		11.9		12.4		12.0		24.1		25.2		NA
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Segments

		

		Newell Rubbermaid Inc. (NYSE:NWL) > Segments

		For Fiscal Year		2000				2001				2002

		Business Segment Data

		Revenues

		Rubbermaid		2,809.3		40.51%		2,565.6		37.13%		2,592.4		34.78%

		Irwin		1,455.0		20.98%		1,382.6		20.01%		1,727.3		23.17%

		Sharpie		1,423.5		20.53%		1,799.4		26.04%		1,908.7		25.61%		Sharpie has shown growth

		Calphalon Home		1,246.9		17.98%		1,161.7		16.81%		1,225.5		16.44%

		Total		6,934.7		100.00%		6,909.3		100.00%		7,453.9		100.00%

		Operating Profit before tax

		Rubbermaid		326.2		37.06%		200.9		31.32%		214.5		28.13%

		Irwin		207.2		23.54%		126.5		19.72%		136.4		17.89%

		Sharpie		250.4		28.44%		278.3		43.39%		323.3		42.39%		Sharpie's operating profit has increased much more than its revenues

		Calphalon Home		172.9		19.64%		120.1		18.72%		119.5		15.67%

		Corporate		(76.4)		(8.68%)		(84.4)		(13.16%)		(31.1)		(4.08%)

		Total		880.3		100.00%		641.4		100.00%		762.6		100.00%

		Assets

		Rubbermaid						1,551.3		21.35%		1,688.9		22.86%

		Irwin						790.8		10.88%		1,226.4		16.60%

		Sharpie						1,216.8		16.75%		1,124.1		15.21%

		Calphalon Home						787.4		10.84%		735.5		9.95%

		Corporate						2,919.8		40.18%		2,614.0		35.38%

		Total						7,266.1		100.00%		7,388.9		100.00%

		Geographic Segment Data

		Revenues

		United States		5,191.5		74.86%		5,040.6		72.95%		5,454.2		73.17%

		Canada		308.9		4.45%		299.5		4.33%		312.5		4.19%

		Europe		1,112.5		16.04%		1,215.4		17.59%		1,331.3		17.86%

		Central and South America		289.0		4.17%		263.4		3.81%		247.3		3.32%

		All Other		32.8		0.47%		90.4		1.31%		108.6		1.46%

		Total		6,934.7		100.00%		6,909.3		100.00%		7,453.9		100.00%

		Operating Profit before tax

		United States		643.4		77.36%		455.7		79.82%		553.1		87.84%		US improvement here

		Canada		54.5		6.55%		39.1		6.85%		43.3		6.88%

		Europe		77.2		9.28%		47.4		8.30%		(8.4)		(1.33%)		Europe has got worse

		Central and South America		53.2		6.40%		17.9		3.14%		19.5		3.10%		This got worse too

		All Other		3.4		0.41%		10.8		1.89%		22.2		3.53%

		Total		831.7		100.00%		570.9		100.00%		629.7		100.00%

		Assets

		United States						5,067.8		69.75%		5,151.0		69.71%

		Canada						118.0		1.62%		115.7		1.57%

		Europe						1,737.0		23.91%		1,802.0		24.39%

		Central and South America						295.7		4.07%		224.4		3.04%

		All Other						47.6		0.66%		95.8		1.30%

		Total						7,266.1		100.00%		7,388.9		100.00%
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