
($ millions) 2006 2005 2004 2003 2002

Bank indebtedness $ 1 $ 30 $ 28 $ 38 $ –
Commercial paper 647 436 473 603 533
Long term debt due within one year 27 161 216 106 106
Long term debt 4,212 4,194 3,935 3,956 3,420
Less: Cash and cash equivalents 669 916 549 618 823

Short term investments 327 4 275 378 304

Net debt $3,891 $ 3,901 $ 3,828 $ 3,707 $ 2,932

Free Cash Flow
The following table reconciles free cash flow to Canadian GAAP measures reported in the consolidated cash flow statements as at the years
ended as previously indicated. The Company calculates free cash flow as cash flows from operating activities less fixed asset purchases and
dividends. The Company believes free cash flow is a useful measure of the Company’s cash available for additional funding requirements.

($ millions) 2006 2005 2004 2003 2002

Cash flows from operating activities $ 1,180 $ 1,489 $ 1,443 $ 1,032 $ 998
Less: Fixed asset purchases 937 1,156 1,258 1,271 1,079

Dividends 173 230 209 198 127

Free cash flow $ 70 $ 103 $ (24) $ (437) $ (208)

Total Assets
The following table reconciles total assets used in the return on average total assets to Canadian GAAP measures reported in the
consolidated balance sheets as at the years ended as previously indicated. The Company believes the return on average total assets ratio is
useful in assessing the performance of its operating assets and therefore excludes cash, cash equivalents and short term investments from
the total assets used in the ratio. 

($ millions) 2006 2005 2004 2003 2002

Total assets $ 13,486 $13,761 $12,949 $12,113 $11,047
Less: Cash and cash equivalents 669 916 549 618 823

Short term investments 327 4 275 378 304

Total assets $ 12,490 $12,841 $12,125 $11,117 $ 9,920

16. Additional Information 

Additional information about the Company, including its Annual Information Form and other disclosure documents, has been filed
electronically with various securities regulators in Canada through the System for Electronic Document Analysis and Retrieval (SEDAR) and
is available online at www.sedar.com and with the Office of the Superintendent of Financial Institutions (OSFI) as the primary regulator for
the Company’s subsidiary, President’s Choice Bank. 
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