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SALES 

E A R N I N G S  

Before Federal Tax on Income - . - - - . . - $ 3,407.273 $ 2.1 10,653 $ 3,673,494 $ 4,554,448 
Alter Federal Tax an  Income - - . . - . . . . . 1,501,143 1.190.468(') 1,529.344 2,047.808 
Times Preferred Stack Dividend Requirement - . . . . 10.7 8.4N 10.6 13.9 
AfterPreferredDividends - . . - - . . - - . . $ 1,360,957 $ 1,048.625(') $ 1,384,844 $ 1,900,567 
Per Share  of Common Stack After Preferred Dividends - . 3.83 2.95(1) 3.90 5.35 

D I V I D E N D S  P A I D  

ASSETS 

Cash a n d  U.S. Government Securities 
Receivables - . - - - - - - 
Merchandise Inventories - - - - 
Merchandise an Order - - - - 
WorkingCapitol - - - - . . 
CurrentRatio - - - - - - - 
Net Fixed Assets - - - - . - 
TotalAssets - - - - - - - . 

L O N O  TERM DEBT - - - - - . . . . . . . . $ 6,800,000 $ 7.100.000 $ 7,400.000 $ 4.300.000 

CAPITAL  STOCK 

Preferred Stock-41/4%, $100 Par - - - . . . ~ - 3 3,293.997 $ 3,383,163 $ 3.428.343 $ 3.487.973 
Number of Preferred Shares Outstanding - . . . . . 32,370 33.300 33,600 34,100 
Common Stock a n d  Surplus - - - - - . . . . - $14,138,804 $13,267,819 $1 2,748.799 $1 1.872.799 
Number of Common Shares Outstanding - - - . . . 355.181 355.181 355.181 355,181 
Bwk Value Common Stock . - - - . - - . . - $ 39.81 $ 37.41 $ 35.89 $ 33.43 

(9  Includes carw-back excess profits tax credit adjusbnent of $161.1 16 which is equivalent to 45 cents per share of Common stock. 
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C X E C U ~ w ~  OFFICES 

CHICAGO 7 

OF T H E  PRESIDENT 
Apr i l  1 9 ,  1954 

t h e  Shareho lde r s  o f  Aldens: 

t o t a l e d  $92,442,630.  
which was 7.8% over t h e  

sales f o r  t h e  year  This represents t h e  h i g h e s t  s a l e s  volume i n  t h e  
p rev ious  y e a r .  
history o f  the company. our  e ~ c e i i e n t  ga in  r a n  be seOn by 
reference to page 16 where t h e  r e l a t i o n s h i p  of  

Aldens c a t a l o g  

those o f  t h e  i n d u s t r y  is shown w e  
O u r  

successful s a l e s  performance dur ing  
1953 was achieved by t h e  

ram o u t l i n e  to you in t h e  annual P O  l a s t  Year 
prog 

~ n s t l t u t l n g  Strong Iime con- 
sales making more f r equen t  customer 

t s  and 
c a t a l o g  o f f i w s  " U"an areas. 

t h e  y e a r  1953 amounted t o  
conso l ida ted  e a r n i n g s  a f t e r  t a x e s  f o r  
~ 1 , 5 0 1 , 1 4 3 ,  This 

wi th  $1.190.468 i n  1952. whim 
. ts tax c r e d i t  adjus tment  o f  

included a carry-back excess  Prof1  
$161.116. Af te r  P 

revision f o r  d iv idends  on p r e f e r r e d  s t o c k .   his com- 
ear,,inEs per Share on common s t o c k  e q u a l l e d  $3.83, 
pared w i t h  $2.95 f o r  t h e  y e a r  1952, 

after a d d i t i o n  o f  ca r ry -  
The h i g h e r  

back tax c r e d i t  e;iuai t o  45 c e n t s  p e r  Common share.  
Year was a t t a i n e d  d e s p i t e  lower  larm lncOme'  

postage and more c0mPef1flVe 

c o n d i t i o n s .  
on Common shares f o r  1953 were mainta ined a t  37) 

annual r a t e  of  $1 .50 .  
T h i s  i s  the 

cents q u a r t e r l y  o r  a t  t h e  
consecutive year  i n  which t h i s  rate 

f $1.50 h a s  been 

secutive year in which Aldens h a s  
p a i d ,  and t h e  t w e n t i e t h  Con 
paid d iv idends  on Common s t o c k .  

Accounts rece ivab le  i n c r e a s e d  15.4% 
ver  last yea r  t o  a t o t a l  

The ent i re  increase  took p l a c e  i n  Our time 
O f  $19'564'335' Excellent r e s u l t s  were achieved 
payment a c c o u n t s -  .. to increase c r e d i t  s a l e s  and customers. 

Time 

by a p rogr  
payment "1.. f o r  27% of  tota1 in 1953' 

merchandisB inven to ry  and commitments On  

January 3 1 .  1954 

amounted t o  $13.335, 
776 or  15% below l a s t  y e a r .  

Our lower 

position this rear 
p a r t i a l l y  from a l a t e r  Easter in 

1954, which permits somewhat l a t e r  buying. 
wi th  commodity 

markets steady to S l i g h t l y  down and r e t a l l  s a l e s  i n  genera' 
we i n t e n d  t o  mainta in  a conservat ive  

lower than l a s t  y e a r .  
position on merchandise.  

. 
- Y - -  a nuc leus  of  young,  r = . = m n e l  and now have exper ienced and capable .  

an o r g a n i z a t i o n  which is our  maint ' ' a 
and O u r  s u c c e s s f u l  modern employee team. p o l i c i e s  insure 

we have extended 
: O u r  U n i o n c o n t r a c t  f o r  the  employees o r  the  Mail order Division 

'Or a per'0d O r  

Y e .  with a r eoPming  clause f o r  wages ! Only on January 3 1 ,  1955, 

a p p r e c i a t i o n  is to 
for  t h e i r  cont inued 

o r  Aldens ' personne l  a s s i s t a n c e ;  and endeavor;  t o  O U ~  sources f o r  thei r  and O u r  f t h e i r  h e l p f u l  judgment and 
*ll. have Contr ibuted immearumbly to the  

O u r  ope ra t ion  l n  t h e  year 1 9 5 ~ .  

success  of 
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Consolidated net sales totaled $92,442.630. This represented an  increase of 7.8% over the previous year. A five year com- 
parison of sales follows: 

1953 1952 1951 1950 1949 - - -  
First half of year - - - - - - - - - $38,985,743 $36,735,960 $36,224,103 $32,105,016 $29,796,276 
Second half of year - - - - - - - 53,456,881 48,989,968 51,219.21 1 47,679,432 39,122,204 
Total Net Sales for Year - - - - - $92,442,630 $85,125,928 $81,443,314 $79.784.448 $68,918.480 

Our significant growth during 1953 in mail order sales relative to the industry is shown on Page 16. 

E A R N I N 0 1 - 5 3 . 8 3  PER SUARE 

Consolidated profit before Federal taxes on income for the year 1953 amounted to $3,407,273, or 3.7% of sales, compared 
to $2,110,653, or 2.5% of sales in 1952. After taxes and Preferred dividends, the profit per Common share in 1953 was 
$3.83 compared with $2.95 ( I )  last year. A five year comparison of earnings follows: 

1953 1952 1951 1950 1949 
- _ _ L _ 1 - - r _ _ _  

First half of year, before 
Federal taxes - - - - - - - - - $ 913,759 $ 265,185 $ 992,640 $ 1,259,707 $ 214,039 

Second half of year, before 
Federal taxes - - - - - - - - - 2,493,514 1,845,468 2,680,854 3,294.741 1,164.703 

Total for Year - - - - - - - - - - $ 3,407.273 $ 2,110.653 $ 3.673.494 $ 4,554.448 $ 1,378,742 
Federal taxes on income - - - - - 1,906,130 920,185 2,144,150 2,506,640 500,000 
Consolidated Net Profit - - - - - - $ 1,501,143 $ 1,190,468(') $ 1,529,344 $ 2,047.808 $ 878,742 

01  Includes coiv-bock excess profits tax credit odiustment of $161,116 which is equivalent to 45 cents per shore of Common stock. 

FEDERAL INCOME T A X  RETURNS REVIEWED rnrouon JANUARY 31, w ra  

The Bureau of Internal Revenue has completed its examination of Aldens and its subsidiaries' income tax returns through 
January 31. 1953. The reserve for taxes amply covers requirements through January 31, 1953 and estimated require- 
ments for the year ended January 31, 1954. 
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INSTALLMENT ACCOUNTS RECEIVABLE IHCREASED 17% IN I953 

Installment accounts receivable rose to $19,344,659 a t  January 31. 1954 from $16,520,754 the previous year. Installment 
sales were 27 % of total 1953 volume compared to 26 % in 1952. Following is a comparative summary of the company's 
net receivables: 

% Increase 
January31.1954 January 31,1953 1953 Over 1952 
_I__ - c__. 

Customers and Trade - . - - - - - - - - - - - . . - $ 1,974,530 $ 2.097.399 - 5.9% 
Time Payment - - - - - - - - - - - - - - - - - - - 19,344,659 16,520,154 
Total Accounts Receivable- - - - - - - - . . - - - - $21,319,189 $18,618,153 
Less-Reserve for doubtful accounts and collection expense 1,754,854 1,670.430 5.1 
Net Accounts Receivable - - - - - - - - - - - - - - $19,564,335 $16,947,723 15.4 - 

I N V E N T O R Y  A N D  COMMI IMENTS DECREASED 15% D U R I N O  YEAR 

Following is a comparative summary of the company's inventory and commitment position: 
% Increase 

January31. 1954 January 31. 1953 1953 Over 1952 
& - _*_ 

Merchandise inventory (including in transit) - - - . - - $10,207,412 $10,591,429 - 3.6% 
commitments . . . . . . . . . . . . . . . . . . . 3,128,364 5,176,783 -39.6 
Total Inventory and Commitments - - - - - - - - - - $13,335,776 $15,768,212 - 15.4 

We are maintaining a conservative inventory policy. As has  been our practice in the past, all goods have been inven- 
toried on the basis of cost or market, whichever is lower. 

Fixed assets at  cost increased slightly during the year, but the Net Fixed Assets declined 4% after depreciation and amor- 
tization charges. At January 31, 1954, Net Fixed Assets were 9.5% of total assets compared to 10.5% last year. 

% Increase 
January 31,1954 January 31,1953 1953 Over 1952 
-I_ _1_ _I_ 

Real estate, leasehold improvements and equipment (at cost) $6,413.941 $ 6,245,347 2.7% 
Less-Reserves for amortization and depreciation - - - - 2,650,818 2,324,677 14.0 
Net Fixed Assets - - - - - - - - - - - - - - - - - - $3,763,123 $ 3,920,670 -4.0 - 
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C u R n r n T  RATIO-2.36 

Net Working Capital at  Ianuary 31. 1954 increased $440,353 over January 31, 1953. The company's working capital posi- 
tion compared with prior years is presented below: 

January 31 January 31 January 31 January 31 January 31 
1954 1953 1952 1951 1950 

\ ,  ~, . , . . 
Current assets- - - - - - - - - - - - - $35,697,606 $33,232,377 $32,082,208 $30,420,380 $22,331,156 
Currentliabilities - - - - - - - - - - - 15,132,962 13,108,086 11,955,315 14,193,159 6,609,217 
Net Working Capital- - - - - - - - - - $20,564,644 $20,124,291 $20,126,893 $16,221,221 $15,722,539 

Ratio of current assets to current liabilities - 2.36 2.54 2.68 2.14 3.38 

L O N 6  TERM DEBT 

Long term debt consists of a 31/2% promissory note dated February 16, 1951. due in annual installments of $300,000 
from 1954 to 1956, and thereafter $400,000 annually through 1965. In February, 1966, the remaining balance will be 
due. During the year 1953, payment in the amount of $300.000 was made against this note, leaving a balance due of 
$6,800,000 a s  of January 31, 1954. 

PREFERRED STOCK RETIREMENT 

The sinking fund provisions for Preferred stock retirement require 800 shares to be retired on July I, 1954. At Ianuary 
31, 1954, 2,030 shares had been acquired at an  average cost of $71.92 per share for sinking fund purposes and are 
being carried a s  treasury stock. These shares will be available for the Iuly 1, 1954 and subsequent sinking fund require- 
ments. All shares of Preferred stock surrendered for sinking fund purposes are required to be cancelled and cannot 
be reissued. 

B O O K  VALUE O F  C O M M O N  11011 lNCREASES 10 (39 .81  PER SHARE 

The Common stock and surplus at  Ianuary 31. 1954 amounted to $14,138,804, an  increase of $850.985 over the previous 
year. This is a book value of $39.81 per share compared to $37.41 last year. The book value is determined a s  follows: 

BookvalueatJanuary31,1953- - - - - - - - - - - - - - - - - - - - - $13,287,819 
Earnings for year . . . . . . . . . . . . . . . . . . . . . . . - - . . 1.50 1,143 
Excess of par over cost of Preferred shares cancelled during year - - - - - - 22,800 

$14,811,762 

i Cash dividends on Common stock - - - - - - - - - - - $532,772 
Less: 

Cash dividends on Preferred stock - - - - - - - - - - - 140,186 672,958 
BookvalueatJanuary31.1954- - - - - - - - - - - - - - - - - - - - - $14,138,804 

Book value per Common share (355,181 shares) - - - - . - - - . - - - - - $39.81 



DIV IDENDS P A I D  O N  C O M M O N  STOCK-$1.50 PER SHARE 

For the seventh consecutive year, dividends of $1.50 per share were paid on the 355.181 shares of Common stock. Total 
dividends paid during the year to holders of the company's Common and Preferred stock amounted to $672,958. The year 
1953 marks the twentieth consecutive year in which Aldens has paid dividends. 

STOCK O P T I 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 of your 
Company were at  that time granted to Lehman Brothers. These option warrants have been fully disposed of a s  follows: 
Option No. 1 for 9,000 shares at  $17 per share was exercised in 1945. Option No. 2 for 9,500 shares at  $18 per share, exer- 
cisable through July 1, 1951, was not exercised by Lehman Brothers in consideration of a payment of $20,000 by Aldens 
to Lehman Brothers on rune 18, 1951, at  which time the market price per share was $21.87%. Option No. 3 for 10,500 
shares at  $19 per share, exercisable through July 1. 1952, was not exercised by Lehman Brothers in consideration of a 
pclyment of $15,750 by Aldens to Lehman Brothers on April 25, 1952 at which time the market price per share was $21.871/2 
Option No. 4 for 11,500 shares at  $20 per share, exercisable through ruly 1, 1953, was not exercised on or before the 
expiration date thereof and thus lapsed. Final Option No. 5 for 12,500 shares at  $21 per share. exercisable on or before 
July 1, 1954, was assigned and surrendered to Aldens by Lehman Brothers on July 8, 1953 in consideration of a payment 
of $12,500 by Aldens to Lehman Brothers; on said date the market price per share was $19.25. In view of the fact that 
Option No. 5 had almost a full year to run and represented the right to acquire shares at  $21 which had a book value of 
$37 per share, your Board of Directors regarded this transaction a s  a favorable opportunity to eliminate said Option No. 5. 

ALDENS STOCK PRICE RANGE 

The following is a five-year tabulation of the price range of Aldens stocks on the New York Stock Exchange: 

COMMON STOCK PREFERRED STOCK 
1953 1952 1951 1950 1949 1953 1952 1951 1950 1949 

> 

SharesTradedDuringFiscalYear 82,300 71,800 132,600 207.460 71,430 5,950 2,995 5,660 3,510 4,290' 
High Price During Fiscal Year - $231/2 $233/q $271/2 $245/8 $187/8 $74 $76 $80 $791/2 $73 
Low Price During Fiscal Year - $17 $181/4 $20 $153/8 $131/8 $70 $70 $70 $70 $64 
Price at Close of Fiscal Year - - $22343 $187/8 $21i/q $241/2 $17 $72% $72 $70 $7995 $6995 

SELECTION O f  AUDITORS 

A committee of three directors, not officers or employes of the company, was appointed by your Board of Directors to 
recommend the independent certified public accountants to audit the company's books .This committee selected and the 
Board appointed David Himmelblau 6 Co. to audit the company's records. CertiIied reports for the fiscal year ended 
ranuary 31, 1954 are shown on pages 10 to 13. 
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A S S E T S  

JANUARY 31,195( 

Gmh resou- 
Cashondeposit andon hand - - - - - - - - - - $ 2.926.061 
U. S. Government securities plus amued interest 
(market value $200.875.00 at January 31, 1954) - - - 199,818 

Accounts receivable-- 
Customersand trade - - - - - - - - - - - - - - $ 1,974.530 
Time payments - - - - - - - - - - - - - - - - 19,344,659 

$21,319,189 

Inventories (at lower ol cost or market)- 
Merchandise inventory, including in transit - - - - $10,207,412 
Paper, supplies and postage stamps - - - - - - - 869.045 

C I X I D  ASS1111 

Real estate, lecniehold improvements and equipment (at 
-t) - - - - - - - - - - - - - - - - - - - - - $ 6,413.941 

Less--Reserves for amortization and depreciation - - 2,650,818 

JANUARY 31.1%3 

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

CURIIW~ b l A D I L I 1 1 I S ~  JANUARY 31.1%4 
Bank 1- - - - - - - - - - - - - - - - - - - - 
Accounts payable-trade creditors - - - - - - - - - 
Due to customers for unfilled orders and refund vouchers 
Accrued pcryrolls - - - - - - - - - - - - - - - - 
Accrued property and lranchise taxes - - - - - - - - 
Accrued federal and state taxes (returns have been re- 

viewed by Treasury Department through January 31. 
1953) 

3% % promissory note, final maturity February 1.1966 - 

R I S I R V I  A C C O U l t S r  

Insurance reserve - - - - - - - - - - - - - - - - $ 266,407 
Returned goods profit and customers adjustments - - 167,000 
Sundry - - - - - - - - - - - - - - - - - - - - - 1 1.523 

C A I I t A L r  

4% % Preferred stock, cumulative, $100 par- 
Issued - - - - - - - - - - - - - - - - - - - - $ 3,440,000 

Common Stock, $5 par- 
Authorized 600,000 shores 
Issued 355,181 shares - - - - - - - - - - - - - - 1,775,905 

Paid-In surplus (premium on capital stocks) - - - - - 1,484,903 
Earnings retained in the business (See Note) - - - - - 10,877,996 -- 

8 17,578,804 
Less-Prelerred treasury stock, at cost - - - - - - - 146.003 

JANUARY 3t.1353 

$ 8,075,000 
1,370,003 
1,251.597 

636,632 
203.245 

NOR? Under pmvhioru ol 3 H %  pro- "ole dated February 16. 1951. due In m u d  LNIaUnwnU to 1966. with nrprt lo Uw pay 
men1 01 dlvldmds on the Cammml .lock. approxlmalely S3.OW.OW d m l w a  ntalned In Uw m uuod&ld al 
January 31. 1954. 
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F ISCAL YEARS ENDED J A N U A R Y  31, 1954  A N D  J A N U A R Y  31, 1 9 5 3  

Fiscal Year Ended 
January 31. 1954 

7 

GROSS SALES LESS RETURNS 

(including leased depmtments) - - - - - - - - - - $92,442,630 

COST O F  G O O D S  S O L D  

(including publicity, occupancy and buying expense) - 74.446.912 69,602.336 
Gross profit onsales- - - - - - - - - - - - - - $11,995,718 $16,123,592 

O P I R A T 1 N O  EXPENSESI  

Selling, general and administrative expenses - - - - $13.124.946 $12,690,113 
Building maintenance and repairs - - - - - - - - - 141,028 11 1,914 
Depreciation and amortization - - - - - - - - - - 309,380 286,384 
Social security, property and sundry taxes - - - - - _ 554.773 14,130,127 557.31 1 13,645.722 

Income from operations - - - - - - - - - - - - $ 3,865,591 $ 2,477,870 

OTHER l n c o M r r  

Interest received and anticipation - - - - - - - - - $ 100,199 $ 81,680 
Miscellaneous income - - - - - - - - - - - - - - 76,001 176,200 60.398 142,078 

$ 4,041,791 $ 2,619,948 
0 T H 1 R  DEDUCTlONSr  

Interest expense - - - - - - - - - - - - - - - - $ 566,996 $ 474,702 
Miscellaneousexpense - - - - - - - - - - - - - 67,522 634,518 34,593 509.295 

Income before provision for Federal taxes on income $ 3,407,273 $ 2,110,653 

P R O V I S I O N  FOR N O R M A L  T A X  A N D  S U R T A X  

Income after normal tax and surtax - . - - - - - 

CREDIT A R I S I N G  F R O M  EXCESS P R O F I T S  
TAX CARRY-BACK 

NIT PROFIT FOR Y E A R  $ 1.501.143 
-- 

$ 1,190,468 



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 4  A N D  J A N U A R Y  31, 1 9 5 3  

Fiscal Year Ended Fiscal Year Ended 
January 31. 1954 January 31. 1953 

7 . -  - 7- 2 

PAID-lW SURPLUS (premium on r n p l t m l  storks) :  

Balance at beginning 01 year - - - - - - - - - - - - - - - - - - $ 1,462,103 

Add-Excess of par over cost of preferred shares cancelled during year - 22,800 
Balancea tendofyear  - - - - - - - - - - - - -  - - - - - - - - $  1,484,903 

E A R W I W C S  RETAINED I W  rnr suslnrss: 

Balance at beginning of year - - - - - - - - - - - - - - - - - - $10,049,811 
Add-Net profit for year from income statement - - - - - - - - - - 1,501,143 1,190.468 - 

$1 1.550.954 $10,724,426 
Deduct--Cashdividends Common stock - - - - - - $ 532,772 1 $ 532,772 

Preferred stock - - - - - - 140.186 672 958 141,843 674,615 
Balanceatendofyear - - - - - - - - - - - - - - - - - - - - - $10,877,996 $10.049.81 1 

We have examined the consolidated balance sheet of Aldens, Inc. and its wholly-owned subsidiaries a s  of January 
31. 1954 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 a s  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 of Aldens. Inc. and its wholly-owned subsidiaries at January 
31, 1954 and the results of their operations for the fiscal year then ended, in conformity with generally accepted account- 
ing principles applied on a basis consistent with the preceding period. 

Chicago. Illinois 
March 8. 1954 

Certified Public Accountants 
PAGE 1 3  



.("I ( I )  

1913 

1952 

1911 

1960 

1949 

194a 

1947 

1946 

1946 

1944 

('1 1949 and  subsequent cover the liscal years ended January 31. The year 1948 covers the thirteen month period 
ended January 31, 1949; 1947 and  prior cover calendar years. (=) Includes carry-bock excess profits tax credit 
adjustment ol$161,116 which is equivalent to $.45 per share of Common stock. In addition, earned surplus was cred- 
ited $385,019 in 1948 for reserve for contingencies and was charged $527,144 in 1948 lor write-off of investment in sub- 
sidiaries in excess ol cost ol net tangible assets a t  dates ol acquisitions, and  was charged $100.000 in 1946 lor 
underwriting fees applicnble to issuance of Prelerred stock. (') At beginning ol year. (5) At end of year. ( 6 )  Since 1946. 
after Preferred dividends. 

- -- 

Earnings per Common Share 
Before and 
After Taxes 

- -  

Annual Earnings, Taxes and , Dividends n I -  -- 1: 

Z MlLUDNS 
- 

25 

Net Working Capital , , 
qv 

15 

10 

- 5 

Book Value per 
Common Shore 
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ALDENS 
INDUSTRY 

NOTES TO CHART: 
1. 1947-1949=100% 2. Source: U. S. Deparhent of Commerce 
3. Indust~: Includes the catalog sales of the four principal mail order companies 

PAGE 16 



MIRCWAYDISI  SOLD 

Dresses (Juniors'. Misses' and Women's), Cwts. 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 Children's Wear, Sporting Goods. 
Luggage. Tools. Automobile Tires, Automobile Accessories, Musical Instruments, Typewriters, Paints, and Sundries. 

l Y P L O I l l l  

Approximateaveragenumber of employees - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - 4,400 

C O R P O R A T I  DATA 

Incorporated (Established in 1889) - - - - - - - - - - - - - - - - - - - - - - - - - Illinois, December 15, 1902 
Approximatenumberof shareholders - - - - - - - - - - - - - - - - - - - - - - Common-2460; Preferred--470 
Annual Meeting of Shareholders and Directors - - - - - - - - - - - - - - - - - - - - - - FourthFriday in May 
Regular Meeting Date of Directors - - - - - - - Fourth Friday in February and August; Fourth Tuesday in November 

I Preferred - - - - - - - - - - - - - - - - - - April 1, July 1, October 1, and Janucny 1 
Regu1mDividend Dates - Common - - - - - - - - - - Approximately April 1, July 1, October 1, and December 31 
Transfer Agent--Common - - - - - - - - - - - - - - - - - - - - - - -Guaranty Trust Company of New York 
Registrar-Common - - - - - - - - - - - - - - - - - - - - - The ChaseNdionalBankof the City of New York 
Transfer Agent-Preferred - - - - - - - - - - - - - - - - - - - - - - - - . - National City Bunk of New York 
Registrar-Preferred - - - - - - - - - - - - - - - - - - - - - - - - - - - - Bankers Trust Company of New York 

AUDITORS 

Certified Public Accountants - - - - - - - - - - - - - - - - - - - - - - - David Himmelblau & Co., Chicago 

couurn 
General Counsel-D'Ancona. Pflaum. Wyatt & Riskind, Chicago - - - New York Counsel-Pokcrrt & Pokart, New York 

STOCK I X C H A Y O I  DATA 

Preferred and Common Stock Listed on New York Stock Exchange (See Page 9). 
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Central Office and Mail Order Plant 11 14 West Cermak Rcad - - - - - Chicago 8, Illinois 

511 South Paulina St., Chicago 7, Illinois 1416-26 West 37th Street - - - - - Chicago 9, Illinois 

New York Buying Office 2401 South Federal Street - - - - - Chicago 16, Illinois 

200 Madison Ave., New York 16, New York 431 West Pershing Rcad - - - - - Chicago 9, Illinois 

Credit Office f f f  
1401-17 West lackson Blvd., Chicago 7, Illinois 

Retail Office Approximate total space occupied 

315-23 South Peoria St., Chicago 7, Illinois by offices and warehouses - - - - - 1,200,000 sq. ft. 

ALDRWS RETAIL S T O R I S  

lLLlNOlS INDIANA IOWA 
Chicago Bedford Iowa City 

nmwood Park Bloomington Mason City 

K d a k e e  Frankfort MICHIGAN 
Rockford Terre Haute Lansing 

ARgANSAS 
Little Rock 

COLORADO 
Denver 

GEORGIA 
Atlanta 

ILLINOIS 
Aurora 
B-wn 
Chicago 
Dandle  

ILLINOIS (.,.eont'd) 

Decotur 
E. St. Louis 
Elgin 
Evanston 
Hmvey 
Joliet 
Moline 
Peoria 
Quine, 
R a k  Island 
Springfield 
Sterling 
Wwkegan 

INDIANA 
Evansville 
Fort Wayne 
Gmy 
Hammond 
lndianopolia 
Mishcrwaka 

IOWA 
Clinton 
Dcnrenport 
Des Molnes 
Dubuwe 

KENTUCKY 
Louisville 

MICHIGAN 
Detroit 
Flint 
Grand Rapids 
Jackson 
Kalmnmm 
Lansing 
Muskegon 
Pontiac 
Royal Oak 
Saglnaw 
W m e  

MINNESOTA 
Minneapolis 

MISSOURI 
Krmsos City 
St. Leuis 

NEBRASKA 
Omaha 

NEW JERSEY 
Newmk 

NEW YORK 
Buffalo 
New York City 

OHIO 
Akron 
Canton 

OHIO (. . . cont'd) 
Cmdnnati 
Cleveland 
Columbus 
Dayton 
Sprinqfield 
Toledo 
Youngstown 

OKLAHOMA 
Tulsa 

PENNSYLVANIA 
Erie 
Philadelphia 
Pittsburqh 

WEST VIRGINIA 
Wheeling 

WlSCONSlN 
Madison 
Milwaukee 
Racine 

A totctl of 
66 locations 
in operalion on 
lanumy 31. 1954 
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In the prerentotion of data in thir Annual R e p 1  we have followed 

the pottem of mntent, lypcgmphy ond formot of our annual report 

01 fort year. We have done thir become our previous repart wor not 

only eothusiortimlly received by rhoreholderr but in addition war olro 

awarded the Bert o f  lndurhy Award in onnud reporting by the "Finonciol 

World", o leading burinerr publication. Your commenb and rvggertionr 

in mnnectlon with thir report are mod welcome becoure of our 

desire fo make this rewr t  as informotive to you as posrible. 




