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ADMINISTRATION AND BUYING OFFICES

Central Oflice and Mail Order Plant

511 Seuth Paunling $t., Chicaac 7, lllincis

New Yark Buying Ofice

200 Madison Ave., New York 16, New York

Credit Office

1401-17 West facksen Blvd., Chicage 7, [llinoiz

Clerical Operations

1623 Ogden Ave., Chicage 7, [llinois

ILLINOIS
Chicago
Elinwood Park
Kankakee

Rocklord

ARKANSAS ILLINOIS!...cont'd) INDIANA
Little Rovk Decatur Evanaville
F.E5L Lowin Fort Wavre
COLORADO Flais Gary
Darver ;.'.JO_._S;O” Ha:ond

indianapehsr

Harvey . )
GEORGIA Joliet Withaworka
Atilarta Molina IOWA
D Chnton
ILLINOIS Quiney Doverporl
LAorora Rort ];J:U:‘.d Des Moimnes
By Sprinatield Pubno ..
Theago Sterling KENTUCKY
Daive e Waukegarn lousv:]ie

WAREHOUSES

1114 West Cernak Roag - - -
1416-26 West 37ith Street
2401 South Federal Street - - - - -

Appreximaie total space occupied
oy offices and warshouses - - -

ALDENS RETAIL STORES

INDIANA
Bodiord
Bloominglon
Franklor:
Terre Haute

Vincenne:s

[OWA
lowa City
Mazon Cuy
KENTUCKY
Owensboro
MICHIGAN
Lonsing

ALDENS CATALOG OFFICES

MARYLAND
Baltimmore
MICHIGAN

Detrorl
clint

Cirand Rapias

Jockson
Ka amazoo
Lansing
uskeqgon
Porlice
Roval Oak

Chicago 8, Mingis
~ Chicaago 9, [llinciz

- Chicage 16, lllineis

1,200,000 sq. [

WASHINGTON, D.C.

MINNESOTA QHIO
Minreanolis Akron
—~
MISSOURI Canton

Karsas Ciy
S Lo

NEBRASKA
O aha

NEW JERSEY
Newark

NEW YQORK

Cincinnali
Cleveland

Philgae.pi.a

Pitapurg:

WEST VIRGINIA

Wheeling

Columbuz WISCONSIN
(I_)m_yto;_‘ Ladisen
Fgllriilgh ol Milwaskee
Youngstowrn Raciie
OLKAHOMA
Tulza
PENNSYLVANIA A loial 8
B 70 lorations

in operation on

Tanuary 31, 1955
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CHICAGO 7. ILLINOIS

SrrLey #3100

ROBERT MARKENS
BOARD OF DIRECTORS Assistani Secretary

R. L. ARi:EEDA Vice Prezider! & Treasurer, Aldens, Inc. (5P MADiAN - Vace President, Madiga: Brother Ine, Chicago
W T. BRUCKRER . Chairman of the Beard, Cicero State Bank, Cieero, 111

CUoE Bumer - - - - o - - - o - s Business Corvgltant, Waterice, lowo EoM. Besmextiar - - - - Parner Ceniral Biilding Co., Baverly ], Cabf
G L CULLINAN - - - = o - - o o e e - Vice Premidenl, Aldens, Inc.

M. A Brsginn- - Partner, D'Avcona, Pllaum, Wyatl & Riskind, Chicage

Lawrnkos Ko SCHNADIG - Preadent Internotiona! Fornitire Company, Chicaean
- Vige President, Alden- loe RO A, Smpkl - - - Viee Preudent. Radic Corp. of America, New Tork, NUY.
R.OW. frovson - o - o L o o o - oL L - Prewmdent, Aldens, Ine,

B, T, FaTto

H. 1. STENTIFORD - Vice Presidect, Aldens, Inc.
WA KRarer Fresident, Cmporium World Millinery Co., Chicago W, P WiseMan - - Vice Presidert & Trust Officer, Chicaga Title & Treel Co.

COMPANY OFFICERS

FINANCE COMMITTEE
WL lacksEon - Presdent WA, Kzarri Chairman ROASvil, Vice Chairman

ALK - Viee Precident and Treasurer EoL. Awignag ROW. Jackaos Lawzgsnee Ko SCHNADIG
200 Cninan - Vice Premdent

LT BEaTon - Vice President

13 SvENTroeED oo - - o o o o o o o Ve Presigent PROFIT SHARING PLAN COMMITTEE

T T

Socretory R L. Awvsens, Chaimman M. AL Risxinn, Vice Chawrman
RN P e Agsistant Secretary Ok Bunier

LoLL Zranie

EXECUTIVE COMMITTEE

Lavwrscn Ko Boano, Chamnnarn W, A, KeafFT, Vice Chairman R. 1. AvnHEM
WL TACRION MAL Risnn WP Winrax
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SALES -

EARNINGS

Reiore Federal Tax on Income

Ailer Federal Tax on [ncome -

Times Preferred Slock Dividend ‘?equno*mfnl

After Preferred Dividends - -
Per Share of Common Stock After Preferred Dwnde ils (7)) -

DIVIDENDS PAID

Per Share of Prefe:red Sieck

Per Share of Cormmon Stock(?)

ANNUAL EARNINGS RETAINED IN BUSINESS -

ASSETS

Cash and U.5 Covernment Securities
Racevonles -

Merchandise [uventories
Merchandize o Order

Workitag Capila!

Current Raho

Net Flxed Asgels

Total Assels -

LONG TERM DEBT -

CAPITAL STOCK

Preferred Stock—444 %, $102 Par - - - -
Murnber of Preferred Shares QOuistand:ng
Commeon Steck and Surphie e
Number of Comrion Shares Outstanding
Book Value Corirnon Slock (%) -

0 Iniclades carry-back excess prolis tax credit adjustment of $161,116 wl.
) Adjusted for 50" ¢ stock distribution sssued in 1954 (see page 9).

1954

$90,505,270

$ 2,685,385
L, 08? 585
11.7

$ 1,449,629
2.0

$ 830970

3858224
20,297.222
220010
% 4,571,378
472,786,550

$ 6,300,000

% 1,218,478
31400
114,997 338
842,740

% 2815

1953

J—

T 3.407.273
1,301,143

10.7
3 1.300,907
285
% 425
1.02

$  8i8.185

$ 3.175.879
19,554,335
10207417
3,128,364
20,564,644

Z.36 1w |

$ 30670123

39,810 6973

$ G 800,000

§ 3005007
R0
14,128,801
RN Y

% ol

$92 442,630

1957

P

985,775,928

$ 2,110,653

3 4.25

1 2,808,661
16,947,723
10,591,429
5,176,783
20,124,291

25410 ]

% 3,920,670

37.287,138

B, 100,600

3 3,383,163

33,500
$13,487,819
333,181

3 7494

b eanewalen o 30 gt per shase of Conunon sle.h

' SOC)
é//f//w /Q)‘/ ;Q(fa?a////z ; {_2¢¢{ COMPARED WITH PREVIOUS

1951

‘.‘587,443,31 4

P 3,673,494
1,529,344
10.6

3 1,384,844
280

$ 3,134,738
15,500,170
10,023,141
3,899,340
20,126,853

26810 1

3 3,794,710

35,842,145

7,460,000

33,408,043

33,000
12748799
355,181

$ Ay

YEARS

iqg[)

‘1"::(3 784 448

3 4,374,448
2,047,808
L339
1000, ke7
37

S 1LB67,785

% 2,882,678
12,867,047
12,236,964
8,631,471
16,227.472]

214101
$3,/29.048

34,198,141

34,300,000

§ AR

3,100
1], 42,09
385,181
3 2209
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SALES—$90,505,270

Consolidalad net sales tolaled $90.505,270. This represented a decrease ol 2.1% from the previous year. A live year com-
parison of sales {ollows:

1954 1953 195? 1951 19:30
First hall of year - - - - - - - - $?7 ] 18 174 $528,985,743 $36 7;@ 1°15) $36 ??4 103 $32,105,016
Second half of year - - - - - . . 3338709 =3,456,887 48,989 968 51,219,211 47,679,432
Total Net Sales for Year - - - - - $OO 505 .270 $97 447 630 $85 725 978 $8] 443 3 ] 4 $79.784.448

Page 18 shows Aldens' mail order sales relative to the industry.

EARNINGS—52.72 PER SHARE

Consohdated profit belore Federal taxes on income lor the year 1854 amounted to $2,685,385, or 3.0% of sales, compared
to $3,407,273, or 3.7% of sales in 1853, Afler provision for Federal taxes on income. which has been reduced because of
special adjustments aliowed under the new tax law, consolidated net profit lor the year was $1,085,385, compored to
31,501,143 last year. Profit per Common shore «lter Prelerred dividenas in 1954 was $2.72 compared with $2.55 lasi year
adjusted to new stock basis. A five year comparizon of earnings follows:

19?4 19/53 1952 19}51 1‘5150

First hall ol vear, belore ’ T o T D

Federal taxes - - - - - - - - - % 280,462 $ 913759 $ 265,185 3 992640 3 1,259,707
Second hall of year, belore

Federal tazes - - - - - - - - . 2,404,923 2,493,514 1,845,468 2,680,854 3,794,741
Total for Year - - - - - - - § 2685385 & 3407273  $ 2110653  $ 3673494  § 4554448
Federal taxes on income Ce 1,100,000 1,206,130 920,185 2,144,150 2,506,640
Consolidated Net Profit - - - - -~ - § 1,5§5fséf 31,501,143 $ 1,190.468() $ 1529.344  § 2.047.808
(M Include s carry-back exces; profiis tax credit adjustment of $161, 118 -

FEQERAL INCOME TAX RETURNMNS REVIEWED THROUGH JANUARY 31, 1953

The Bureau of Internal Revenue has compleled its examiration of Aldens and ils subsidiaries’ income lax returns through
January 31, 1953, The rezerve for taxes amply covers estimaled requirenients lor the years ended January 31, 1994 and
January 31, 1935,

PACE B
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INSTALLMENT ACCOUNTS RECEIVABLE INCREASED 7.5% IN 1954
Installment accounts receivakble reze 1o $20,801,3684 ot January 31, 1855 from $19,344,659 the previous year. Installment
sales were 28% ol wal 1954 volume compared 1o 27% in 1953, Foliowing is a comparative sumimary of the company's

ne: receivables
9% Increase

January?l‘ 1955 January 31, 1954 1954 Over lq53
Cusiomers ond Trade - - - - - - o - - o O /5??,220,875 $ 1,874,530 12.5¢,
Time Payment - - - - - - - - - - . . - o - . . . o 801,364 19,344,659 7.5
Sundry Recejvables - - - - - - - - - - - oo L 69,722 R
Total Accounts Receivable- - - - - - - - - o - . . @’5'“ 091,961 $21, 110,186 8.3
Less  Reserve lor doubtlul accounlts and collection expense ¢ 56 305 I, 7L83§ 10.3
Nel Accounts Receivable - - - - - o o o - oL '&;?1 155,656 $19,564.335 81

MERCHANDISE INVENTORY AND COMMITMENTS—$15,119,188

Following is a comparalive suinmery al the company’s merchandise inventory and commitiment position:
%5 Increase

January 31 1955 Jdnuar531 19L 1954 Over 1953
Merchana=e 1rvenlory lircluding inlransid) - - - - - - $11,180 664 $|O 207, 4 95 y
Conmatments - - -« - - - o o L L o o o o o o %938 524 ?8_%({1 23.9
Total Inveutory and Cominilments - - - - - - - - . - $15,119, 188 $13.20 3:‘ 116 134

We are mamntaining a conselvative mventory policy. The earlior Laster date thiz year, and the expanded relail operation
account for the increase in lolal inventory and cominiimenis aver last yeor. As has heer. our practice in the pasi, all goods

nave been invenloried on the basis of cost or mnarket, whichever iz lower.

FIXED ASSETS—$4,571,378
Nat Dixed Assels belore
31, 195h, Net Fixed As

construction in provess increased 2.7% aller depreciation ana amortizalion charaes. At Januzary

wera 10.8% of lolal osseis campared 10 9.5% last year
o7 Increase

Jarmary31,1955 January 31 19 1954 Ow\zr 19‘:3
Rea: cxate leaschold inprovements and equipment (al cost) %b 276,699 “B 6,413, 94 G.4%
Less  Keserves fon amorlival on and dopmg::ohon - - - 2,900,408 2,650, 818 V1.7
Ned Fiued Assels pelor: construciion in process - - - - - - 3,806,294 & 3,767,172 2.7
Constriuction in Process - 0 - - - - o o0 o0 0oL ))Odﬁl el
MNel Mwed Assels oo oo oo oo Lo e e ‘54 ;/l ?78 % 5 70q 1) ; 215

FAGE
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CURRENT RATIO—2.20
Net Working Capilal at January 31, 1955 was approximately the saing os at January 31, 1954, The connany's working
capital posiiion compared with orior yvears is presented pelow:

January 31 January 31 January 31 January 31 Janoary !
1955 1954 ]353 19_.5? 1‘51
Curren! assels- - - - - - - - . - - - - 337432822 $35697606  $33,232,377  $32 082208  $30.420380
Current habibties - - - - - - - -~ 71777,7035,609 __15,_13%96}2 _13,1Q8,08€_> 111955,315 ___1_{!2193‘ S
Nel Warking Capilal - - S . EE_O':@?:.QE 1520,564,6#% $20, 124,281 $20,126,893 .‘516,_227,221
Ratio of current assets e current Lialilities - 2.20 2.30 254 268 2.4

LONG TERM DEBT

Long ternn deol consists of a 3% % cromissory note dated February 16, 1851, due in annual installments of 300,000
for 1856, and $400.000 arniaily therealter throuah 19685, In February, 19656, the remaining palance vl o2 due. During
the vear 1924, payment in the amount of $300,000 was made aoamst this note, leaviig a baiance due ol $6,500.000 as
ol Jarmary 21, 1935

PREFERRED STOCK RETIREMENT

The sinking fund provisions f{or Prelerred stock retirement require 800 shares lo be relired on July 1. 1855 At January
21,
neing carried as reasury slock. These shares will be availab'e for the July 1, 1955 and subsequent sinking fund regquire-
ments. All shares of Prelerred stock surrendered for sinking lund purposes are reauired lo be cancelled and cannot

be reissued.

1855, 1,900 shares had been cogquired al an average cost ol $74.33 oer share for sinking fund purposes and are

BOOK VALUE OF COMMON STOCK—$28.15 PER SHARE

The Conmnion stock and surplus al January 31, 1955 amounted 1o $14,997.338, an increase of $858,534 over the previous
vear. This is a book value of $28.15 per share compared to $76.54 last vear alter adiusiment lor stock distribution. The
book value 15 delermined as lollowsa:

Book value at January 31, 1954 - -~ - . - . . . . $14 138804
Earnings for vear S e 1,585,385
Excess ol par over cost of Prelerted shares cancelled during year - - - - - - 22,076
Less H15746, 205

Caosh divicends on Conunon sfock - - - - - - - - - - - 3612659

Cash divdends on Preferred slock - - - o o o o o o - 135,756

Cost of Comrnion shares cancellea i 1904 - S 512 148,927
Book value af Jarary 31, 1950 - S e 14,997,338
Book vaiue per Coypvor share (537,740 snares) T - $28.15



s

STOCK DISTRIBUTION

vrece ool //

On April 3. 1954 the Board of Directors declared a 50% stock distribuntion (one share of the Common stock of the Company
lor each two shares issued and ouistanding) payvable May 7, 1954 to sharehciders of record o the close of business on

April 23, 1954,

For each share of Common slock issued as a resull of this distribution, there was transferred from Paid-In Surplus to the
capital sicck account $5 per share (being the par value of each share). The aggregate amount so {ransferred from the
Company's Paid-In Surplus accound to the capital stock was $887,200.

In order (o show comparoble dala to previous vears, all amounts shown in this repor! on @ Common share basis have
been adjusled to reilecl the stock disiribution.

DIVIDENDS PAID ON COMMON S5TOCK—$1.15 PER SHAREFE

The vear 1954 orks the lwenty-first conseculive year in which Aldens has paid dividends. The Common Stock divi-

dend per share was 3115 (37% cenls in ihe lirs! quarter, which iz eguivalent to 25 cenils on the new stock basis, ond
5. The present guarterly dividend cl 30 cents per share represenis a 20%
incregse over previous auarlerly payinents, The regular veuriy Preferred Stock dividend of $4.25 was alzo paid. Total

30 cantls 1 each of the remaining quarter

awvidends paia during the year amcunted 1o $748,415.

ALDENS STOCK PRICE RANGE

The lollowing is a [ive-vear tabulation ol the price ranae of Aldens siocks on the New York Siock Exchange:

Shares Traded During Fiscal Year 221,500 82,300 71,800

1654

Hiali Price Durmg Fiscal Year - $191,

Low Price During Fiscal Year

Price at Close of Fisca, Yeur -

314
$197%

1953

$15%
$11
$154

COMMON STOCK

1957 195] 1950
132,600 207,460

$15% $18%  $163%

$12U  $13%  $1014

31296 $ldle  $l6%

PREFERRED STOCK

1954 1953 1952 1951
3980 2,950 2995 5060

§35  $y4  $76  $80
$7314 87C  $70  $70
$83  $70% %72 %70

All of the Conmmen stock wrices have been adjusted to reflect the 50% stock distribulion discussed above.

SELECTION OF AUDITORS

1950

3.510

4791,
/0
$/915

A conoitiee of thhes direclors, nol officers or emploves of the company, was apgoinied by your Board ol Directors to

teconimeng the indenondent cerbiied public accountunis to audit the company’s books. This commiliee selected and

e Boord eppointed David Hinmelplau & Co. to audit the comeany's records. Certified reports for the fiscal year ended

Jaruary 31, 1955 are shown on pages 12 1o 15,

PAGE 9
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Aldens plans to integrate its widespread operations began shorily
after the war. The first major objective will be atiained when our
new bullding is completed about August 1 of this year. At that
time most warehousing and operating functions now in 6 build-
ings scattered about the Chicago area will be consolidated into
2 major operating locations — the new building at 5000 West
Roosevelt Road, and our present main building of 700,000 sq. ft.
at 511 So. Paulina St. This will provide a total of 1,350,000 sq. fi.
in both buildings. This consolidation will add immeasurably to
improved customer service while streamlining and modernizing
internal methods of operation for greater eficiency at lower costs.

{65, o g e bt b R R S S ST S

s el e g

TOTAL BURDING AREA. ... .......... 650,000 SQUARE FEET

OFFICE SPACE, . .............c...nn 200,000 SQUARE FEET

WAREHOUSE AND SERVICE.......... 450,000 SQUARE FEET

PARKING AREA.................... 150,000 SQUARE FEET

TOTALLAND AREA. .. ............. 1,100,000 SQUARE FEET
(25 ACRES)

A NEW ADDRESS FOR ALDENS 7 ;%/?J, \%/'

pPAGE 10

-
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L FVASIPAPREE S S,

‘-

® ALL REINFORCED CONCRETE AND STEEL CONSTRUCTION e 24 DOCKS FOR SHIPPING AND RECLIVING

s PRIVATE RAILROAD SIDING

EXECUTIVE OFFICES, CHICAGO BUYING AND OPERATING DIVISIONS

...... k)(/(/// M/ ?oorfu/oé' ?/

The following will be located in the new building:

RETAIL AND GENERAL OFFICES

= ALL OFFICE SPACE AND ART STUDIOS AIR-CONDITIONED

//(’//(/(/ 7 g/ 22
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W?@SW%#&M,W AND ITS WHOLLY-OWNED SUBSIDIARIES

LIABILITIES AND CAPITAL

ASSETS
JANUARY 31, 1933 JANUARY 31, 1954
CURRENT ASSETS: JANUARY 31, 1955 JANUARY 31, 1954 CURRENT LIABILITING)
Bank loans - - - - - - - - - - - - - - - = = - $11,050,000 $ 8,850,000
Cagl’:”urdces t and on hand $ 2,123,091 2 926,061 Accounts payable—irade creditors - - - - - - - - - 1,708,809 1,355,256
0 °(;° eposit and on han -l Tttt d- Tt mdades $ 2.926, Due fo customers for unfilled orders and refund vouchers 1,288,581 1,165,487
. 5. Government securities plus accrued interest . Aecryed payrolls - - - - - o - e e e e = e e 823,721 972,299
(market value $200.497.00 at January 31, 1855) - - - 200,750  $ 2323850 199818  § 3,125.879 Ao e and Iranehise toxos -+« 1 oo 220850 209517
; Accrued lederal and state taxes (returns have been re-
Accounts receivable— viewed by Treasury Department through January 31,
Customersand frade - - - - - - « - - - - - - « $ 2,220,875 $ 1,974,530 1953) 1,548,392 2,541,910
Time payments - - - - - = -« = - « 2« 2 - = 20,801,364 19,344,659 Construction and sundry payables - - - - - - - - - 395,247 38.493
Sundry - - - - - s e e e e e e 69,722 — Total Current Liabilities - - - - - - - - - - - $17.035.600 $15,132,962
$23,091,961 $21,319,189 3% % PROMISSORY MOTH:
Less—Reserve for doubliul accounts and collection Final maturity February 1, 1966 - - - - - - - - - - 6.500.000 6,800,000
expense - - - - - - - - - o o= o e .- e - 1,936,305 21,155,656 1,754,854 19,564,335 RISERVE ACCOUNTS:
Inventories (at lower of cost or market)— Insurance reserve - - - - - - - - - - - - - - - - $ 283453 $ 266,407
Merchandise inventory, including in tramsit - - - -$11,180.664 $10,207,412 gz:;r:yed goods profit ond customers adjustments - - 2%2'22? 534 834 1??2(2)2 444,930
Paper, supplies and postage stamps - - - - - - - 846,336 12,027,000 869,045 11,076,457 [t ‘ — 7 '
E— ———— CAPITAL:
Prepaid expenses— 4144 % Prelerred stock, cumulative, $100 par—
Advances on Spring season catalogs and expenses - § 1,850,843 1,842,784 Issued - - - - - - - .- ..o o - e oo $ 3,360,000 $ 3,440,000
$ 184z c ¥, 35
Unexpired inSUrance - « - « = =« « = = « = « « - ommon stock, $5 par—
nexpired insur: 75.473 1,926,316 88,151 l,93993§ Authorized 600,000 shares
Total Current Assets - - - - - - - - - - - - - $37,432,822 $35,697,606 Issued 532,740 shares - - - - - - - - - - - - - - 2,663,700 1,775,905
Paid-in surplus (premium on capital stocks) - - - - - 618,672 1,484,903
OTHER ASSITS 282,350 349,964 Earnings retained in the business (See Note} - - - - - 11,714,966 10,877,996
$18,357,338 $17,578.804
FIXED ASSETS: ) Less—Preferred treasury stock, at cost - - - - - - - 141,222 18,216,116 146,003 17,432,801
Real estate, leasehold improvements and equipment (ot
COBl) - - - - m - - ecoeo - $ 6,826,699 $ 6,413,941 $42,286,550 $39.810.693
Less—Reserves lor amortization and depreciation - - 2,960,405 2,650,818 -
a e NOTES:
$ 3.866,294 $ 3,763,123 Under provisi of 3%2% promi y nol pp ly $3.800.000 of earnings retained in the business was unre-
Construction inprocess - - - - - - - - - - . - - - . 705,084 4,571,378 — 3,763, 123 stricted at January 31, F1955 with rospacl 10 the payment of dividends on the common stock.
N Aldens, Inc. has guaranteed completion of a building being erected for its use by its wholly-owned subsidiary
$42,286,550 $39.810, 693 {Alco Realty Co).
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FISCAL YEARS ENDED JANUARY 31, 1955 AND JANUARY 31, 1954

Fiscal Year Ended
January 31, 1955

tiscal Year Ended
January 31, 1954

- S

—

GROSS SALES LESS RETURNS

{including leased departments) - - - - - - - - - - $90,505,270

€OST OF GOODS S50LD

{including publicity, occupancy and buying expense) - 73,443,381
Gross proftonsales - - - - - - - .

OPERATING EXPENSES:

Selling, genaral and administrative expenszes - - - - $12,943,086

Buld:ng mmomnterance and repairs - - - - - - - - - 132,856

Depreciation and amortization - - - - - - - - - - 339,355

Soctal securily, property and sundry taxes - - - - - 544 858

Income from operations - - - - - - - - . - - - .

OTHER INCOME;

[nierest received and anticipation - - - - - - - - - 3 106,726

Miscellaneous income - - - - - - - - - - - - - i 73'3,72
OTHER DEDUCTIONS:

[niterest expense - S oL $ 566,864

Miscellaneous expenze - . e e 29,658

517,001,889

— O
[ o))
— o

‘n
e

ks
LW

180,173
$ 3,281,907

596,522

$092,442,620

74,446,912

$13.124 946
141,028
309,380
554,773

$ 100,199
76,001

$ 506,99
67,522

Income before provaon for Federal toxes on income
PROVISION FOR FEDERAL TAXES ON INCOME

NET INCOME FOR YEAR

2 B85 385

—_—

100,000

$ 1,585,385

$17,995718

14,130,
F3.865.5

7

| —
[N]

@)
j&o]

175,200
$ 4,041,791

634,518
§ 3407273
1,906,120

35717,501_143
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FISCAL YEARS ENDED JANUARY 31, 1955 AND JANUARY 31, 1954

Fiscal Year Ended Fiscal Year Ended
Jarualy 31, 1955 lanuary 31 1954
PAID-IN SURPLUS (premivm on capital stock): a . T - o . -
Batance at beginning of year - - - - - - - - - - - - o . o - o - - % 1,484 903 $ 1,462,103
Add—Excess of par value over cost of preferreg
shares cancelled during  year L 22,076 22,800
1, 306 979 35 1,484, 903

Deduci--Excess of cost aver par value of common
shares cancelled duning vear- - - - - - - - - - - % 407
Par value of 177,580 common shares distnbuted as
dividend on common shares during vear (tfrans-

ferred to capital stock) - - - - - - - - - - 887900 888,307

Balance at end of year - - - - - -« - o - o o o L S % 618672 % 1,484-,563
EARNINGS RETAINED IN THE BUSINESS:
Balance al beagmning of yvear - - - - - - - - - - - . - - . - - - - %1087799% $10,049,81]
Add—Net income for year - - - - -« - - - - - - - - - - - - - - - ]585385 1.501,1
$12 463,38] $11,550,954

. . o {Cormumon stack - - - - - $ ©l12,0659 $ 532,772
Deauct—Cash dividends jprajarred siock - - - - - 135,756 748,415 140,186 672,958
Balance al end of vear - - L ‘51_17 1ﬁ4‘966 o $10Y87ﬁ7§§)

~ zm////)f/w ’ 6@[’(

To SHAREHOLDERS OF ALDENS, INC.:

o de

We have examined the consohdaled balance sheet of Aldens, Inc. and its wholiy owned subsidiaries as of January
31, 1855 segether with the relaled stalements ol consolidaled ;ncome and consclidated surplus for the fiscal year then
enqed. Our examination: wus made in accordonce with generally accepted auditing standards, and accordingy imcluded
sucn tests of the accounting records cnd such other auditing procedures as we considered necassary :n the circumsiances.

[1 cur apinion, the cccompanying consoiaaled balance sheet and related statemenls ol consolidaled incame and
;'onsolldated asurplus present airly the financial posilion of Aldens, Inc. and ds wholiy-owned subsidiaries at January

31, 2935 aiid the results of their operations for the fizcal year then ended, in conformily wilh generally accepted account-

o enncec.es applhed on a basis consistenl with the preceding pcrlod.@,’g/ : o‘-?
Cncorao, Jhrons

Mook 01952 Cerlified Public Accounlants
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1949

1948

1947

1946

1943

Net Saler

——A—

$90,505,270

92,442,630

85,725,928

87,443,314

79,784,448

68,918,480

87,841,639()

79,248,307

70,111,169

47,756,102

Foderal Tazes
o Income

Common Slogh
and Swiples

J é ;wz/ %//& ;;/%0/2////(///(/%(4

Profit per Shere(*)(7} Dividends
& Prodiisito  Book Valwe ———r A e 'or
mon Stogk Belore Aler mmon
5nd Surplus (4)  Share (8)(7) Tazed Tanes Shae (7))

—A——— —— A — A —— A A —— N A A —A—

3,407,273

2,110,653

3,673,494

4,554,448

1,378,742

2,617,379

1,812,571

4,476,901

1,652,271

$1,100,000

1,906,130

920,185(9)

2,144,150

2,506,640

500,000

1,134,400

751,525

1,854,119

1,092,519

$1,585.385 $14,997.338

1,501,143

1,190,468(9

1,529,344

2,047,808

878,742

1,482,979()

1,061,046

2,622,782(0

559,752

14,138,804

13,287.819

12,748.799

11,872,799

10,478,756

10,270,463

9.613,602

9,251,018

7,158,019

10.3

10.2

8.2m

11.7

8.1

7.0

13.7

9.7

353

8.3

$28.15 $4.79 $2.72 3115

2654 6.13 2.55 1.00

2491 3.69 1.97 1.00

23,93 6.63 2,60 1.00
22.29 8.27 357 1.00
19.67 2.29 1.35 1.00
19.28 4.61 2.48 1.00
18.05 3.09 1.68 1.00
17.37 8.21 4.73 92
13.43 318 1.08 50

(1) 1949 and subsequent cover the fiscal years ended January 31. The year 1948 covers the thirteen month period
ended jomuary 31, 1943; 1947 ond prior cover oalendar years. (3} Includes carry-back excess prolits tax credit
adjustment of $161,116 which is equivalent to $.30 per share of Common stock. (3) In addition, earned surplus was cred-
ited $385,019 in 1948 for reserve for contingencies and was charged $527,144 in 1948 for write-off of investment in sub-
sidiaries in excess of cost of net tangible assets at dates of acquisitions, and was charged $100,000 in 1946 for
underwriting fees applicable to issuance of Preferred stock. (4) At beginning of year. (5) At end of year. (8) Since 1946,
after Preferred dividends. (7) All years adjusted for 50% stock distribution issued in 1954 (see page 9).

Z/;(’//?(/ % 74‘/4’//34, oo

s
—_— T
Earnings per Common Share*
Before and .
After Taxes ‘

-

1945 1946 1947 1948 1949 1950 1951 1952 1953 1954

4 MILLIONS
_ 15

_A;dalméérh}ng;, Taxes and
Dividends ‘

§ |
|
s :

.0
1945 1946 1947 1948 1949 1950 1951 1952 1953 1954

*All years adjusted to now slock basis (ses page 9.

$ MILLIONS
26

ﬁ-ﬂ -
|
!
{

Net Working Capital

i
Ll

1945 1946 1947 1946 1949 1950 1951 1952 1953 1954

Book Valuehper 0
Common Share* m

=




P Slrs P Bial Catilly Sutls Soppssed 1o Fdiaty

ALDENS s
INDUSTRY

s | 0
1952 1953 1954

1945 1946 1947 1948 1949 1950 1951

NOTES TO CHART:

1. 1947-1945—100% 2. Source: U. 8. Depatiment of Commerce
3. Induslry: Includes the cataleg sales of the four principal mail order companies
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MERCHANDISE SOLD

Dresses (Juniors', Misses' and Women's), Coats, Suits, Hats, Sportswean, Shoes, Work Clothes, Hosiery, Lingerie, Under-
wear, Dweaters, Jewelry, Hondbags, Accessories, Fabrics, Toys, Housewares, Appliances, Radios, Television Sets, Furni-
ture. Sloves, Floor Coverings, Curlains, Sheets, Pillow Cases, Table Cloths, Infanis’ and Children’s Wear, Sporting Goods,
Luggage, Toels, Automobile Tires, Automabile Accessories, Musical Instruments, Typewriters, Paints, and Sundries.

EMPLOYEES

Approximate average number of employees - - - - - - - - - - - - - - - - - - - - - o - - - - - . 4700

CORPORATE DATA

Incorperated (Cstablished in 1889) - - - - - - - - =« - - - - - - . - . - - - . - . llinois, December 15, 1902
Approximaie number of shareholders - - - - - - - « « - - - - - - -« - - - - - - Common—2640; Preferred-—500
Annual Meeting of Shareholders and Directors - - - - - - - - - - - - - - - - Fourth F'ndcry in May
Regular Meeting Date of Direclers - - - - - - - F’ourlh Frlday in February cmd Augus Fourth Tuesday in November
) { Preferrted - - - - - - - - - - - - - - - - - April ] Iuyl Cctober 1, and Jonuary |
Regular Dividend Dates - | Common - - - - - - - - . - Approxmlqlelv April 1, ]uly Octcker 1, and December 21
Transfer Agent -Common - - - - - - - - - - - - - - - - - - - - - Guarcmiy Trust Company of New York
Registrar ~-Common - - - - - - - - - =« « - . - - - - - - - - - - - - The Chase Manhattan Bank of New York
Transfer Ageni—Prelerred - - - - - - - - - - - - - - ST - - The First National City Bank of New York
Registrar- -Prelerred - - - - - - - - - - - - - - o o oo 0L Bankers Trust Company of New York
AUDITORS
Certifled Public Accountanis - - - - - - « - - - - - - - - - - - - - - - - David Himmelblau & Co., Chicage
COUNSEL
General Counsel—D'Ancena, Pllaum, Wyatt & Riskind, Chicage - - - New York Counsel--Pokart & Pokart, New York

STOCK EXCHANGE DATA

Preferred and Commoen Stock Listed on New York Stock Exchangs (See Page 9.
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