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In the prerenfolion of doto in this Annvol Report we have followed he 

poflein of content. typography and form01 of our onnual report of lor1 

W e  have done this because our I949 report war no! ~ n l y  enrhuriartically 

received by rhoreholderr but in oddi6on wor oiro owarded the highest 

merit citotion in onnvol repating by the "Finonciol World." a leoding burinerr 

publication. Your commenlr and rvggertionr in connecfion wilh this reporl are 

mod welcme became they orris+ us in our purpose 01 making i t  helpful lo you. 
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" *ldens' 
list grew c c n s i d e r a ~ l y  as a result 

O r  the  inc reased  c a t a l o g  circulation 
made Poss ib le  new P r o  techniques .hioh reduced 

c a t a l o g  cos t s ,  

telephone o f f i c e s  in 
addit ional  c i t i e s  t h r o ~ g h ~ . t  the country 

, i nc reas ing  the number Of  t hese  u n i t s  to a total or  5 1  This 
O r a  i t  

t o  t a p  t h e  urban community to a 
g e r  g r  a d  provide  b e  service + _  

t hese  c i t y  customers.  .- 

.I ? 'Onti"u"d our  expansion o f  retail stores 
I n  t h e  number of s u m  stores to lo:, :oreas- in 1950 approximated 1% of  total e t a i l  
company s a l e s .  

The c u r r e n t  i 
n t e " a t i ~ n a l  t o  h a  in t roduced problems 

of p r i c e  and c r e d l t  control, 
m a t e r i a l s .  and r i s i n g  taxes. shortages of man power and 
aggress ive ly  t o  cont inue  

we a r e  Planning 

c i r c u l a t i o n ,  expanding O u r  Program and of c a t a l o g  i n c r e a s i n g  catalog opera- 
t i o n s .  and in t roduc ing  .., 

l n e s  of merchandise. 
S a l e s  f o r  t h  year x e d  a t  y e  by b o u t  
lg50 

n o t  have been s o  successful a Year without the  'OYal efDrts of t h e  men and women of 
organization, Support  of our  C U S ~ ~ ~ ~ ~ ~ ,  t h e  

the  h e l p  of our  sources ,  the  confidence of our  
judgment and guidance of our  directors, and t h e  experienced 
my Personal  thanks.  f o r  which I extend 

Note: You a r e  i V 
nvited t o  a t t e n d  t h e  Annual M~~~~~~ o f  Shareholders  t o  be held On ' 5 .  1951 a t  the  o f f i c e  o f  A1dens, 511 SO.  Paul ina  street, 

Chicago. I l l i n o i s .  share- holders O r  
a t  h e  s o u s n e s s  April 's 

entitied t o  vo te  a t  the  meeting, w i l l  be 
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1ARNINOS-$S.JS P l R  S H A R E  

Consolidated profit before Federal income and excess profits taxes amounted to $4,554,448, or 5.7% of sales, for the year 
of 1950 as compared with $1,378,742, or 2.0% of sales for the year of 1949. After provision for Federal income and excess 
profits taxes, consolidated net profit for the year of 1950 was $2,047,808, compared to $878,742 for the previous year. 
After providing $147,241 for dividends on preferred stock, net profit per share of common stock amounted to $5.35 on 
355,181 shares of common stock outstanding, compared to $2.03 per share last year. A three-year comparison of earn- 
ings follows: 

Fiscal year ended Fiscal year ended 13 months ended 
January 31, 1951 January 31, 19% January 31, 1949 * I A- > ,  > ,  

First half of year, before Federal taxes - - - - - - - - - - - - - $ 1,259.707 $ 214,039 $ 517,143P) 
Second half of year, before Federal taxes - - - - - - - - - - - - 3,294,741 1,164,703 2,100,236P) 
Total for Year - - - - - - - - - - - - - - - - - - - - - - - $ 4,554,448 $ 1,378,742 $ 2,617.379 
Federal taxes on income - - - - - - - - - - - - - - - - - - - 2,506,640 500,000 1,134,400 
Consolidated Net Profit - - - - - - - - - - - - - - - - - - - $ 2,047,808 $ 878,742 $ 1,482,979 

( I )  6 months (2) 7 months 

SALES-$79,784,441)  

Consolidated net sales totaled $79,784,448, This represented an increase of 15.8% from the comparable 12-month period 
last year. A three-year comparison of sales follows: 

Fiscal year ended Fiscal year ended 13 months ended 
January 31. 1951 January 31. 1950 January 31, 1949 
7- 7 -7 

First half of year - - - - - - - - - - - - - - - - - - - - - - $32,105,016 $29,796,276 $37,474,691(') 
Second half of year - - - - - - - - - - - - - - - - - - - - - 47,679,432 39,122.204 50,366,948P) 
Total Net Sales for Year - - - - - - - - - - - - - - - - - - - $79,784,448 $68,918,480 $87,841,639 

( I )  6 months P) 7 months 

INVENTORY AND covvlrmrwrs I N ~ R E A S E D  

Following is a comparative summary of the company's inventory and commitment position a s  of January 31, 1951 and 
January 31, 1950: January 31. 1951 January 31, 19% 

-7 C-h7 
Inventory (including in transit) - - - - - - - - - - - - - - - - - - - - - -$12,236,964 $ 8,087,060 
Commitments . - . . . . . . . . . . . . . . - - - . - - . . . . . - - - 8,631.42 1 

- 5,278.651 
Total Inventory and Commitments - - - - - - - - - - - - - - - - - - - - -$20,868,385 $13,365.71 1 

Total inventory and commitments as of January 31, 1951 amounted to $20,868,385. and exceeded last year's total by 
$7,502,674. This increase was considered necessary to protect the company against increased prices, to cover increased 
sales volume, and to insure prompt f~lling of our customers' orders. As has been our practice in the past, all goods have 
been inventoried on the basis of cost or market, whichever is lower. 



INSTALLMEMI  ACCOUNTS INCREASED I N  1 9 5 0  

Installment accounts receivable increased from $8,377,438 at January 31, 1950 to $12,557,662 at January 31, 1951. Install- 
ment sales were 23% of total 1950 sales volume as compared with 18% last year. 

FEDERAL INCOME 1 A X  R E I U R M S  REVIEWED T H R O U G H  JANUARY 11, 1 9 4 9  

The Bureau of Internal Revenue has completed its examination of Aldens' and  its subsidiaries' income tax returns through 
January 31, 1949, and  concurrently with the publication of this report the Bureau is examining Aldens' and  all of its sub- 
sidiaries' income tax returns through lanuary 31. 1950. The reserve for taxes appears ample to cover requirements through 
January 31, 1950 and estimated requirements for the year ended January 31, 1951. 

F I N A M C I N O  

The financial position of your company has been materially strengthened through the sale, on February 16. 1951, a t  par 
value, of a 15-year 3112% promissory note in the principal amount of $7,600,000, d d e d  February 16, 1951. The provisions 
covering the sale of said note provide for the repayment of $200,000 on February 1, 1952, $300,000 annually from 1953 to 
1956, and $400.000 annually thereafter through 1965. In February 1966 the remaining balance will then be due. Aldens 
may, at its option, prepay a n  additional amount equal to the stated repayment in any year without premium. 

The proceeds of this sale were used to retire the outstanding $4,600,000 of Sinking Fund Debentures, without premium, 
and  to effect a reduction in current bank loans. 

PRET;ERRED STOCK RETIREMEN1 

The sinking fund provisions for preferred stock retirement require 800 shares to be retired on July 1, 1951. At January 31, 
1951, 2,700 shares had been acquired at a n  average cost of $71.12 per share for sinking fund purposes and  a r e  being 
carried a s  treasury stock. These shares will be available for the July 1, 1951 and subsequent sinking fund requirements. 
All shares of preferred stock surrendered for sinking fund purposes a re  required to b e  cancelled and  cannot b e  reissued. 

W O R K I N G  CAPITAL  RA110-2.14 

The conpany's working capital position at January 31. 1951 compared with prior years is presented below: 

Current Current Net Working Assets to Current 
Liabilities Caoital Liabilities 

January 31, 1951 - - - - - - - - . . . . - . - $30,420,380 $14,193,159 $16,221,221 2.14 to 1 
January 31, 1950 - - - - - - - - - - - - - - 22,331,756 6,609.217 15,722,539 3.38 to 1 
January 31, 1949 - - - - - - - - - - - - . - 24,947,194 9,528,083 15,419.11 1 2.62 to 1 

The working capital ratio at January 31, 1951 does not refled the benefits of the $7,600,000 financing, completed February 
16. 1951. 
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DIV IDENDS PAID-$1.50 PER SHARE 

During 1950 dividends of $1.50 per share were paid on common stock and aggregated $532,772. This equalled last year's 
dividend. Dividends paid during the year to the holders of the company's common and preferred stock amounted to 
$680,013. 

The year 1950 marks the seventeenth consecutive year in which dividends have been paid by Aldens 

8 0 0 K  VALUE OF C O M M O N  STOCK IYCREASES TO $ 3 3 . 4 3  PER SHARE 

The common stock and surplus at January 31, 1951 amounted to $1 1,872,799 compared to $10,478,756 at January 31. 1950. 
This is a book value of $33.43 p e r  common share as compared to $29.50 per share at January 31, 1950. The determination 
of book value is a s  follows: 

BookvaluedJanuary31,1950 - - - - - - - - -  - - - - - - - - - - - $10,418,756 
Earnings for year - . . . . . . . . . . . . . . . . - - - - - - - - 2,047,808 
Excess of par over cost of preferred shares cancelled during year - - - - - - 26,248 

$12,552.812 
Cash dividends on common stock - - - - - - - - - - - - $532,772 

Less: [Cash dividends on preferred stock - - - - - - - - - - - 147,241 680,013 
Book value at January 31, 1951 - - - - - - - - - - - - - - - - - - - - $1 1,872,799 

Bookvaluepercommonshare (355,181 shares) - - - - - - - - - - - - - - . $33.43 -. 

STOCK O P T l O N  

In connection with a contract entered into between your company and Lehman Brothers and approved by the share- 
holders on December 7, 1943, five option warrants for a total of 53,000 shares of the unissued common stock were granted 
to Lehman Brothers. Option Warrant No. 1 for 9,000 shares at $17.00 per share was exercised in 1945 and four option 
warrants remain for a total of 44,000 shares of common stock a s  follows: 

Warrant Number of Option Price Period for  Exercise 
Number Shares Per Share of Option 
h_ _h A A 

2 ' 9,500' $18.00 
3 

July 1. 1946 to July 1, 1951' 
10,500 19.00 July 1, 1947 to July 1, 1952 

4 11,500 20.00 July 1, 1948 to July 1, 1953 
5 12,500 21.00 July 1. 1949 to July 1, 1954 

SELECTION OF AUDITORS 

A committee of three directors, not officers of the company, appointed by your Board of Directors, selected David Himmel- 
blau 6 Co. to audit the company's records. Certified reports for the fiscal year ended January 31, 1951 are shown on 
pages 10 to 13. 

PAGE 8 



Fiscal year ended 
January 31, 1951 
7- 

N E T  S A L E S  

Including leased departments - - - - - - - - - - $79,784,448 

P R O F I T S  

Before Federal Tax on Income - - - - - - - - - - $ 4,554,448 
~~t profit for year . . . . . . . . . . . . . . .  2,047,808 
Preferred Stock Dividends - - - - - - - - - - - 147,241 
Net Profit After Preferred Dividends - - - - - - - 1,900,567 

ASSETS 

Cash 6 US. Government Securities - - - - - - - $ 2,862,678 
~ ~ ~ ~ i ~ ~ b l ~ ~  . . . . . . . . . . . . . . . . .  12,867,047 
lnvertories 12,828,240 . . . . . . . . . . . . . . . . .  
current ~~~~t~ . . . . . . . . . . . . . . . .  30,420,380 
~ ~ t ~ ]  ,qssets . . . . . . . . . . . . . . . . .  34,198,141 

L I A B I L I T I E S ,  R E S E R V E S  A N D  C A P I T A L  

current ~ i ~ b i l i t i ~ ~  - - - - - - . - - - - - - - - $14,193,159 
Funded Debt 6 Preferred Stock - - - - - - - - - 7,787,973 
R~~~~~~~ . . . . . . . . . . . . . . . . . .  344,210 
Common Stock 6; Surplus - - - - - - - - - - - 11,872,799 

N E T  W O R K I N G  C A P I T A L  A N D  R A T I O S  

Working Capital - - - - - - - - - - - - - - - $16,227,221 
CurrentRatio . . . . . . . . . . . . . . . . .  2.14to1 

P E R  S H A R E  O F  P R E F E R R E D  S T O C K  

Number of Shares Outstanding - - - - - - - - - 34,100 
Net Profit Before Preferred Dividends - - - - - - - $60.05 
cash ~ i ~ i d ~ ~ d ~  . . . . . . . . . . . . . . .  4.25 

P E R  S H A R E  O F  C O M M O N  S T O C K  

Number of Shares Outstanding - - - - - - - - - 355,181 
Net Pro!it After Preferred Dividends - - - - - - - $ 5.35 
Cash Dividends . . . . . . . . . . . . . . .  1 .SO 
Book Value . . . . . . . . . . . . . . . . .  33.43 

Fiscal year ended 
January 31, 1950 
_A--- 7 

13 months ended 
January 31, 1949 
rA 7 
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A S S E T S  

CURRENT ASSErS: JANUARY 31, 1951 , 
Cash resources- 

Cash on deposit and on hand - - - - - - - - - - $ 2,661,923 
U. S. Government securities at par plus accrued in- 

terest (market value $202,574 at January 31, 1951) 200,755 $ 2,862,678 

Accounts receivable-- 
Customers and trade - - - - - - - - - - - - - - $ 1,809,572 
Time payments - - - - - - - - - - - - - - - - 12,557,662 

$14,367,234 

Less-Reserve for doubtful accounts and collection 
expense - . - - - . - - - - - - - - . . - - 1,500,187 

Inventories (d lower of cost or market)- 
Merchandise inventory, including in transit - - - - $12,236,964 
Paper, supplies and postage stamps - - - - - - - 591,276 

Prepaid expenses- 
Advances on Spring season catalogs and expenses - $ 1,733,054 
Unexpired insurance - - - - - - - - - - - - - - 129,361 

Total Current Assets - - - - - - - - - - - - - 

O l H E I  ASSETS 

F IXED ASSETS: 

Real estate, leasehold improvements and equipment (at 
cost) . . . - . . - - . . . . . - - - - - - - - $ 5,578,297 

Less--Reserves for amortization and depreciation - - 1,849,249 

JANUARY 31. 1950 
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S U B S I D I A R I E S  

L I A B I L I T I E S  A N D  C A P I T A L  

CURRENT L IABIL IT IES I  JANUARY 31, 1951 
7 

Bank loans - - - - - - - - - - - - - . - . . - . $ 6,550,000 
Accounts payable--trade creditors - - - - - - - - - 1,522,783 
Due to customers for unfilled orders and refund vouchers 1,469,021 
Sinking fund debenture installments payable within one 

year . . . . . . . . . . . . . . . . . . . . .  300,000 
Accrued payrolls - - - - - - - - - - - - - - - - 954,057 
Accrued property and franchise taxes - - - - - - - - 206,467 
Accrued federal and state taxes (returns have been re- 

viewed by Treasury Department through Janumy 31, 
1949) . . . - . . . . - . . . . . . . . . . .  2,894,639 

Due to employees profit sharing trust - - - - - - - - 218,824 
Sundry payables . . . . - . . . . . . . . . . .  77,368 

Total Current Liabilities - - - - - - - - - - - $14,193,159 

SINKING FUND D r s r n r u a r s  ( S e e  n o t e ) :  
3% series, final maturity October 15, 1960 - - - - - - $ 1,000,000 
3% series, final maturity November 1, 1962 - - - - - - 3,600,000 

$ 4,600,000 
Less-Installments payable within one year - - - - - 300,000 4,300,000 

RESERVE ACCOUNTS: 

Insurance reserve - - - - - - - - - - - - - - - - $ 208,093 
Returned goods profit and customers adjustments - - 130,000 
Sundry - - . - . - - - - . . . . . . . .  6,117 344,210 

CAPITAL: 

4 %  % preferred stock, cumulative, $100 par- 
Issued . . . . - . - . . . . - - - . . . . . .  $ 3,680,000 

Common stock. $5 war- 
Authorized 600,000 shares 
Issued 355,181 shares - - - - - - - - - - - - - - 1,775,905 

Paid-in surplus (premium on capital stocks) - - - - - 1,415,008 
Earnings retained in the business (See Note) - - - - - 8,681,886 

$15,552-9 
Less-Preferred treasury shares, d cost - - - - - - - 192,027 15,360,772 

$34,198.141 

JANUARY 31. 1950 

NOTE: Sinking fund debentures were retired at par from proceeds of $7,600,000 promissory note (3112%) d d e d  February 16, 
1951 due in installments to 1966. Under its provisions with respect to the payment of dividends on the common stock, 
$1,000,000 of the earnings retained in the business was unrestricted a t  Ianuary 31, 1951. 

PAGE 11 



F I S C A L  Y E A R S  E N D E D  J A N U A R Y  31, 1 9 5 1  A N D  J A N U A R Y  31, 1 9 5 0  

Fiscal Year Ended Fiscal Year Ended 
January 31, 1951 January 31, 1950 

GROSS SALES LESS RETURNS 

(including leased departments) - - - - - - - - - - $79,784,448 $68,918,480 

COST O F  G O O D S  SOLD 

(including publicity, occupancy and buying expense) - 63,419,682 
Gross profit on sales - - - - - - - - - - - - - - 

O P E R A T I N G  EXPENSES: 

Selling, general and administrative expenses - - - - $1C,938,512 $ 9,649,052 
Building maintenance and repairs - - - - - - - - - 100,251 99,466 
Depreciation and amortization - - - - - - - - - - 237,671 213,755 
Social security, property and sundry taxes - - - - - 453,842 11,730,276 367,973 10,330,246 

Income from operations - - - - - - - - - - - - $ 4,634,490 $ 1,297,437 

OTHER INCOME: 

Interest received and anticiwation - - - - - - - - - $ 82,233 
Miscellcmeous income - - - - - - - - - - - - - - 74,067 156,300 199,809 253,705 

$ 4,790,790 $ 1,551,142 

OTHER DEDUCTIONS: 

Interest expense - - - - - - - - - - - - - - - - 

Income before provision for Federal taxes on income 

P R O V I S I O N  FOR FEDERAL TAXES O N  INCOME 

NET P R O F I T  FOR YEAR 
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F I S C A L  Y E A R S  E N D E D  J A N U A R Y  31, 1 9 5 1  A N D  J A N U A R Y  31, 1 9 5 0  

A 

P A I D - I N  SURPLUS ( p r e m i u m  on c a p i t a l  sto<kr) :  

Balance at beginning of year - - - - - - - - - - - - - - - - - - $ 1,388,760 

Add-Excess of par over cost of preferred shares cancelled during year - 26,248 
Balancedendofyear  - - - - - - - - - - - - -  - - - - - - - - 5 1,415,008 

~ ~~~ 

EARWINOS RETAINED I N  THE BUSINESSI 

Balance at beginning of year - - - - - - - - - - - - - - - - - - $ 7,314,091 5 7,124,839 
Add-Net prof~t for year from income statement - - - - - - - - - - 2,047,808 878,742 

$ 9,361,899 $ 8,003,581 
Common stock - - - - - - 5 532,772 $ 532,771 

Deduct-Cash dividends stock. . - . . . 147,241 680,013 156,719 689,490 
.- - 

$ 8,681,886 5 7,314,091 

We have examined the consolidated balance sheet of Aldens, Inc, and its wholly-owned subsidiaries a s  of January 
31, 1951 together with the related statements of consolidated income and consolidated surplus for the fiscal year then 
ended. Our examination was made in accordance with generally accepted auditing standards, and accordingly included 
such tests of the accounting records and such other auditing procedures as we considered necessary in the circumstances. 

In our opinion, the accompanying consolidated balance sheet and related statements of consolidated income and 
consolidated surplus present fairly the financial position oi Aldens, Inc. and its wholly-owned subsidiaries at January 31, 
1951 and the results of their operations for the fiscal year then ended, in conformity with generally accepted accounting 
principles applied on n basis consistent with the precedinq period. 

Chicago, Illinois 
March 22, 1951 

Certified Public Accountants 



(')I949 and subsequent cover the I i i  yeam ended January 31; 1948 covers the thirteen month period ended January 
31, 1949; 1947 and prior cover calendar yeam. 

(Wn addition earned surplus was credited $385,019 in 1948 for reserve for contingencies and was charged $527,144 in 
1948 for writeoff of investment in subsidiaries in ex- of cost of net tangible assets at dates of acquisitions, crnd was 
charged $100,000 in 1946 for underwriting fees crpplicable to issuance of preferred stock. 

(')At beginning of year. (')At end of year. (')After preferred dividends. 

$ 
15 1 Profits per Common Share 

~efore.and After 
Taxes P1 

After Taxes 
and Dividends 

LV 

Net Working Capitol 

Book Value per 
Common Share - -- ---I 15 
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During t h e  y e a r  1950 A l d e n s  opened a tota l  of 37 
n e w  C a t a l o g  T e l e p h o n e  Olf ices  i n  m a j o r  c i t ies  of t h e  
Uni ted  S t a l e s  as s h o w n  o n  m a p .  A d d e d  t o  the 17 in  
o p e r a t i o n  at t h e  e n d  of 1949 w e  n o w  h a v e  u n i t s  i n  
t h e  following 54 cities: 

GEORGIA MICHIGAN OHIO 
'Atlanta 

lLLlNOlS 

'Aurora 
' B s w n  
C h i m a  

'Hrmrav 

Detroit 
'Flint 
Grand Rapid' 

'Jackson 
'Kalammoo 
'Lanning 
'Pontloc 
'Saqinaw 

Akron 
'Crmton 
Cindnnoti 
Cleveland 
Columbus 

'Dcwton 
Toledo 

'Younssiown ~ ~ - .  -. 
'Jolist 
Peoria MINNESOTA OKLAHOMA 

'Sprindiold 'Minneapolis Tulsa 

INDIANA MISSOURI PENNSYLVANIA 

Evmuvilt. 
'Kamm City 
Sf. Louis 'Philadelphia 

'Fort W m a  'Pittnburgh 

: z m o . d  
NEBRASRA TENNESSEE 

lndianapolla 'Omaha ' C h d t a n ~ o  
South Bend NEW lERSEY 'Knoxville 

'Jersey City 
Mernphi. 

IOWA 'Nawmk 'Nashville 

'nm.nmd 'Pdsnon WEST VIRGINIA ..r-.. 

'Dm Moins. NEW YORK 'Wheeling 

KENYUCKY 'Bullalo WtSCONStN 
New York City Milxovksa 

Louiadlle 'Yonken 'Radno 
'Oponsd in 1950 

T h e  e s t a b l i s h m e n t  of t h e s e  n e w  s e r v i c e  offices p l a c e s  
A l d e n s  wi th in  a local  p h o n e  c a l l  of one-four th  of t h e  

e n t i r e  p o p u l a t i o n  of t h e  country .  S u p p o r t e d  b y  a 
b r o a d  d is t r ibut ion  of c a t a l o g s  i n  t h e  t r a d i n g  areas of 
t h e s e  cities.  o u r  t e l e p h o n e  off ices  t o d a y  r e p r e s e n t  an 
i m p o r t a n t  s e g m e n t  of o u r  b u s i n e s s  and one of t h e  
m a j o r  c a u s e s  of o u r  g r o w t h  i n  1950. 

ROCKFORD. lLLtNOlS FRANKFORT, INDIANA 

T h e  o p e n i n g  in  1950 of t h e  t h r e e  n e w  re ta i l  s t o r e s  p ic-  
t u r e d  h e r e  b r o u g h t  t o  a t o t a l  of t e n  t h e  n u m b e r  of s t o r e s  
n o w  o p e r a t e d  b y  A l d e n s .  F u r t h e r  d e v e l o p m e n t  of th is  

b r a n c h  of o u r  b u s i n e s s  i s  b e i n g  p l a n n e d .  T h e  l o c a t i o n s  
of a l l  of A l d e n s  r e t a i l  s t o r e s  are as follows: 

INDIANA 

Chicago Bsdlord 
Elmwood Park Bloorninqlon 
Kankakae Frrmkforl 
Rocklord Terra Hmie  

Iowa Mman City City 

BEDFORD. INDIANA 
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MERCHANDISE SOLD 

Dresses (Juniors'. Misses' and Women's), Coats, Suits, Hats, Sportswear, Shoes, Work Clothes, Hosiery. Lingerie, Under- 
wear, Sweaters, Jewelry. Handbags, Accessories, Fabrics, Toys, Housewares, Appliances. Radios, Television Sets, Furni- 
ture. Stoves. Floor Coverings. Curtains, Sheets. Pillow Cases, Table Cloths, Infants' and Childrenrs Wear, Sporting Goods. 
Luggage, Tools and Sundries. 
Emphasis is placed on fashions in wearing 
by the woman shopper, 

home furnishings, and those men's furnishings purchased 

EMPLOYEES 

Approximate average number of employees - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - 3.700 

C O R P O R A T E  DATA 

Incorporated . . . . . . . - . - . . . . 
Approxjmate average number of shareholders 
Annual Meeting of Shareholders and Directors 
Reqular Meetinq Date of Directors - - - - - 

( Preferred - - - - Regular Dividend Dates - ommon . - . 1c 
Transfer Aaent-Common - - - - - - - - < 

Registrar-Common - - - - - - - - - - - 
Transfer Agent-Preferred - - - - - - - - 
Registrar-Preferred - - - - - - - - - - - 

AUDITORS 

Certified Public Accountants - - - - - - - - - - 

The 

- - - - - - - - - - . . . .  Illinois, December 15, 1902 
- - - . . . . - - - .  - Common-2400; Preferred--450 
- - - - . . . . . . . . - - . .  Fourth Friday in May 
. - - .  Fourth Friday in February, August and November 
. . . - . . - - April 1, July 1, October 1, and January 1 
Approximately April 1,  July 1, October 1, and December 28 
. . . . . . . - -Guaranty Trust Company of New York 
- - . .  The Chase National Bank of the City of New York 
- - - - . . . . . . .  - Ndional City Bank of New York 
Commercial Ndional Bank and Trust Company of New York 

. . - . -  David Himmelblau 6 Co.. Chicago 

COUNSEL 

General Counsel-D'Ancona, Pflaum. Wydt & Riskind. Chicago - - - New York Counsel-Pokart 6 Pokart, New York 

STOCK E X C H A N G E  DATA 

Preferred and Common Stock Listed on New York Stock Exchange 

C O M M O N  S T O C K  P R E F E R R E D  S T O C K  

Shares Traded During Year 207,460 71,430 97,900 83,500 3,510 4,290 
High Price Durlng Year - - $245/8 $21% $311/2 $791/2 $73 
LowPriceDuringYear--  $15% 813% $16% $70 $64 
Price at Close of Year - - - $241/2 $17 $14% $20 $791/2 $69% 
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ADMINISTRATION AND BUYING OFFICES 

Central Office 

511 South Paulina St., Chicago 7, Illinois 

Fashion Buying Office 

200 Madison Ave., New York 16, New York 

Retail cold Credit 

1401-17 West Jackson Blvd , Chicago 7, Illinois 

WAREHOUSES 

11 14 West Cermak Road - - - - - Chicago 8, Illinois 

1500 South Western Avenue - - - Chicago 8. Illinois 

528-538 South Wells Street - - - - Chicago 5, Illinois 

1416-26 West 37th Street - - - - - Chicago 9, Illinois 

2401 South Federal Street - - - - Chicago 16, Illinois 

Approximate total space occupied by above locations - - - - - - 1.335.000 sq. ft. 

Locations of retail stores and catalog telephone offices are listed on pages 16 and 17. 




