


A D M I N I S T R A T I O I I  A N D  B U Y I N 6  O F F I C E S  W A R E H O U S E S  

11 14 West Cer~riak Road - - Chicago 8, Illinois 

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

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

Central Office and Mail Order Plant 
511 South Paulina St., Chicago 7, Illinois 

New York Buying Office 
200 Madison Ave., New York 16, New York 

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

Clerical Operations Approximate total space occupied 
1623 Ogden Ave., Chicago 7, Illinois by offices and warehouses - - 

ARKANSAS 

Little Rock 

COLORADO 

Denver  

GEORGIA 

A t l a r t a  

ILLINOIS 

Aurora 
Berv;.p 
Chicaqo 
Dan;.rlle 

A L D E N S  R E T A I L  S T O R E S  

ILLINOIS INDIANA I O W A  

Chicago  Bed!ord Iowa Ci!y 
Mason City 

Elmwood Park Bloorningtan 

Kankakee  Frankfort 
KENTUCKY 

Oviensboro 
Rockford Terre Haute  

MICHIGAN 
Vmcennes L a - s l n q  

A L D E N S  C A T A L O G  O F F I C E S  

ILLINOIS( ... cont'd) 

Decatur 

E St. Louis 
Elgin 

Evnrs!on 
Harvey 

1olM 

Moline 
Peorla 

Qu1ncy 
Rorh 1sln.d 
Sp: inqiield 
Sterhnq 
W a u k e q a r  

INDIANA 

Evansville 
Fort W a y n e  
Gary 
Har:.:-;ond 
Izdlanapolts  
Mishowaka  

I O W A  
Clln!orl 
Davenport 
Des Mo!rrcs 
D u b u s x e  

KENTUCKY 
l.ou;sv:l!r 

MARYLAND MINNESOTA 

Bal tmore  Minr:eapohs 

MICHIGAN MISSOURI 
Knnsa:; City 

Drtrolt St Lollls 
Flint 
Grand Raplds 

NEBRASKA 
O n a h a  

lackson 
K a l n r ~ ~ a z o o  

NEW JERSEY 

lurs l r ra  
Newnrk 

!vIuskeqon NEW YORK 
Pontlcc Buflalo 
Royal Onk Pcew Yorh C I : ~  
S a g i r a w  Raccestcr 
l l i a y n r  " 

r,yr"LUSe 

O H I O  
Akron 
Canton  
C ~ n c i n n a t i  
Cleve lacd  
Columbus 
Dayto:-. 
Spilzqheld 
Toledo 
Yonnqstourr 

OLKAHOMA 
Tulsa 

PENNSYLVANIA 
-, 
* - I P  

?hl""e:p?..<~ 
P1ttsbnrq:. 

1,200,000 sq. f t  

WASHINGTON, D. C 

WEST VIRGINIA 
Wheeling 

WISCONSIN 
M a i l s o n  
Mllwackee 
R a c i r e  



R. L. ARNHEIM - - ~ - ~ ~ - Vice President & Treasurpi .  AMens, Inc. C: P. MAD!(;AN - - - - - VICP Pres~denl .  M a d ~ q ~ n  Brothers. Irlc.. Chicago 

W. T BRUCKNER - - C h a r m o n  of the Boaid, Cicero State Bank, Clcero,  Ill. M. A. RISKIND- - Partner, D'Ancono, Pilaurn, Wyatt & Riskmd, Chlcago 

C. E. PUTI.EI - - - - ~ ~ ~ ~ - - B ~ m r i e s r  C o : x ~ l t o n t ,  Wotprloo, Iowa E. H .  RO!;F'~TIIAL Pariner. Cenxal  B.::ldml Co.. B-vel-ly Iidls. C a h f .  

G. J. C U L I I N A N  - - - - - - - - - -Vice Pres~dent ,  Alden$, Inc. LAWRENCE K. S C H N A D I G  Pres~dent.Int~mat:on~lF~~rc~t~ireConpany,Ch~cdqo 
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,4& At54 7Gm%?d~h, 25) / C O M P A R E D  W I T H  P R E V I O U S  YEARS 

S A L E S  

E A R N I N G S  

Before Federal Tan on Income ~ ~ ~ ~ ~ ~ - - $ 2,685,385 $ 3.407.273 
After Federal Tan  on Income - - - - - - - - 1,585,385 1,501,143 
Times Preferred Stack Dividend Requirement - - - - - 11.7 10.7 
AfterPreferredDivldends - - - - - - - - - ~ $ 1,449,629 $ 1,360,927 
Per Share of Common Stock After Preferred Dividends(? ~ ~ 2.72 2.55 

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

Per Share of Prefewed Stock - - - - $ 4.25 $ 4.25 
Per Share of Comrrlon Stock(') - - . - - - . . . 1,1!5 1.00 

A N N U A L  E A R N I N O S  R E T A I N E D  I N  B U S l N E S S ~  ~ ~ $ 836.970 $ 828.185 

ASSETS 

Cash a n d  US. Government Secimt~es 
Rece?vables ~ ~ ~ - - - - - 
Merchand~se Inventorier ~ ~ ~ - 
Merchandise on  Order ~ - ~ ~ 

WoikinqCapital - - - - - ~ 

CurientRotm - - - - - 
Net Fmed Assets . ~ - - - - 
TotalAssets - . - ~ ~ ~ ~ - 

L O N G  T E R M  DEBT ~ ~ ~ ~ . . ~ . ~ ~ ~ ~ - $ 6.500.000 $ 6 800,000 

C A P I T A L  S T O C K  

Preferred Stock-41/4%, $100 Poi - - - - - ~ $ 3,218,778 $ 3.291.94'1 
Number of Preferred Shares Outstanding ~ - - - . . 31.700 32,1370 
Conmnon Stock and Surpl~rs - . - ~ ~ ~ - - - - $14,997.:138 $14.1.18.804 
Nlmber of Common Shores Outstandlnq - - - - 53:>,'/40 3.i5.181 
Book Vahe  Common Stock(2) - - - ~ ~ ~ ~ ~ - 3  28.15 $ 26.54 
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SALES-$90 ,505 ,270  

Consohdated net sales totaled $90,505,270. This represented a decrease of 2.1 % from the previous year. A five year com- 
parison of sales follows: 

1954 
C -  

1953 
,-A_~- 

1952 - I 
1951 , *__ 1950 
/- 

Fmt half of year - - - - - - - - $37.118.174 $38,985,743 $36,735,960 $36,224,103 $32,105,016 
Second half of year - - - 53,387,096 .- 53,456,887 -- 48,989,968 .- 51.219.21 1 47,679,432 
Total Net Sales for Year ~ ~ ~ ~ - $90,505,270 $92.442.630 $85,725,928 $87,443,314 $79,784,448 

- ~--p -. -- .- -~ ~ ~ -- 
Page 18 shows Alden~ '  mail order sales relative to the industry. 

E A R N I N G S - 5 2 . 7 2  PER S H A R E  

Consohdated profit before Federal taxes on income for the year 1954 amounted to $2,685,385, or 3.0% of sales, compared 
to $3,407273, or 3.7% of sales in 1953. After provision for Federal taxes on income, which has been redu(zed because of 
specla1 adjustments allowed under the new tax law, consolidated net profit for the year was $1,585,385, compared to 
$1,501,143 last year. Profit per Common share after Preferred dividends in 1954 was $2.72 compared with $2.55 last year 
adjusted to new stock basis. A five year comparison of earnings follows: 

1954 
, . .  h . 

1953 
> -A 

1952 1951 
, 

1950 . , ~- A 

First half of year, before 
Federal taxes - - - - - - $ 280,462 $ 913,759 $ 265,185 $ 992,640 $ 1,259,707 

Second half of year, before 
Federal taxes - - - - 2,404,923 

- 2,493,514 1,845,468 2,680,854 - 3,294,741 
Total for Year - - - - - $ 2,685,385 $ 3,407,273 $ 2,1 10,653 $ 3,673,494 $ 4,554,448 
Federal taxes on income - - - - - 1,100,000 1,906,130 

~ 920,185 2,144,150 2,506,640 
ConsolidatedNetProfit - - -~ $ 1,585,385 $ 1,501,143 $ 1,190,468(1) $1,529,344 $ 2,047,808 

~ ~- -~ -- -. . - -- -- - 

0)lncludis carryback excess pioilis tax c r r d ~ t  n d ~ u s t m ~ n l  of $ 1 6 1 . 1  16 

FEDERAL I N C O M E  T A X  R E T U R N S  R E V I E W E D  T H R O U G H  J A N U A R Y  31, I953 

The Bureau of Internal Revenue has completed its examiration of Aldens and its subsidiaries' income tax returns through 
January 31. 1953. The reserve for taxes amply covers estimated requirements for the years ended Ianuary 31. 1954 and 
January 31, 1955. 
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I N S T A L L M E N T  A C C O U N T S  R E C E I V A B L E  I N C R E A S E D  7.5% IN 1 9 3 4  

Installment accounts rece~vable rose to $20,801,364 at January 31, 1955 from $19,344,659 the previous year. Installment 
sales were 28% of total 1954 volume compared to 27% in 1953. Following is a comparative summary of the company's 
net receivables: 

% I n c r e a s e  
J a ~ ~ u a r y  31,1955 January  31, 1954 1954 O v e r  1953 _ J - -.- ~ . 

Customers and  Trade - - - - - - - - - - - $ 2,220,875 $ 1,974,530 1 2 5 %  
Time Pa ynent - - - - - - - - - - - - - 20,801,364 19,344,659 7.5 

69,722 Sundry Receivables - - - - ~ ~ ~ ~ - - - - - - - - - 
~~p 

Total Accounts Receivable - - - - - - - - $23,091,961 $21,319,189 8.3 
Less Reserve lor doubtful accounts and collection expense - 1,936.305 ~ 1,754,854 10.3 
Net Accounts Receivable - - - - - - - ~ ~ ~ - - - $21,155,656 

- - - -  ~ 

$19,564,335 
~ ~ ~ 

~ ~ 

8.1 ---- 

M E R C H A N D I S E  I N V E N T O R Y  A N D  C O M M I T M E N T S - $ l S , l 1 9 J 1 8 1  

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

January  31, 1955 January  31, 1954 1954 Over 1953 
2 .  - _ ~ -i-~ -~-- 

Mercl:ond~se inverltory (iriclud~nq in transit) - $1 1,180,664 $10,207,412 9.5% 
~ ~ ~ ~ , ~ ~ ~ t ~ ~ ~ i ~  . . . . . . . . . . ~ ~ ~ 3,938,524 3,128,364 25.9 

Total 111va1tory and Comm~tments - - - - - - -~ $15,119,188 $13,335,776 -- 13.4 
-~~ ~ ~- p~ 

We are maintaining a conservative inventory policy. The earlier Easter date this year, and the expanded retail operation 
account for the increase i n  total inventory and commitments over last year. As has been our practice in the past. all goods 
have been i:lver,ioried on the busis of cost or market, whizhever is lower. 

F I X E D  A S S E T S - $ 4 , 5 7 1 , 3 7 8  

Ke: i'lxed Assets before cclr~struct~on in process increased 2.7% after depreclaiion and anlortizatlon charges. At January 
31. 1955. Net Fixed Asseis were 10.856 of iota1 assets compared to 9.5% lasi year. 

% Increase 
January  31, 1955 January  31, 1954 1954 Over 1953 
, *--_ _~-.<-- - ,L. 

Real ~ ~ s l a l o ,  !eosti:old ;inprov~ments arrd equ!pmeni (at cost) $6,826,699 $ 6,413,941' 6.4% 
Less Rr3servrs ioi amorlizal~on and drprccioiion - - 2,960,405 -~ 2,650,818 ~ . . 11.7 

Nd Fixrd Assris before constr~.iclion i n  process - - - 3,866,294 $ 3,763,123 2.7 
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CURRENT R A T I O - 2 . 2 0  

Net Working Capital at January 31, 1955 was approximately the same a s  at January 31, 1954. The cornpnriy's work~:ig 
capital position compared with prior years is presented below: 

January  31 January 31 January  3 1  January  3 1  January  3 1  
1955 1954 1953 

A \ 

1952 
, i ~ - -  

1951 
, , *  

Current assets- - - - - - - $37,432,822 $35,697,606 $33,232,377 $32,082.208 $30,420,380 
Current l iab i l~ t~es  - - - - - - - - 17,035,600 15,132,962 13,108,086 11,955,315 14,193,159 -- - 
Net Working C a p i t a l  - - - - - - p~~ $ 2 0 , 3 9 7 , 2 z  ~ ~ - $20,564644 $2011?429i $20:1>6,893 ~p $161227,221 ~ 

- - ~ ~~~ ~ - - ~ p ~  ~ ~ ~ ~ 

Ratio of current assets to current l ~ a b ~ l ~ t i e s  2.20 2.36 2.54 2 68  2. I4  

L O N 6  TERM DEBT 

Long term debt consists of a 3%% promissory note dated February 16, 1951, due in annual install~nerlts of $300,000 
for 1956, and $400,000 annually thereafter through 1965. In February, 1966, the remaining balance will be due. Dur~ns  
the year 1954, payment i r ~  the amount of $300.000 was made agalnst t h ~ s  note, leav!nq a balance due of $6,500,000 a s  
of J a ~ ~ u a r y  31, 1955. 

PREFERRED STOCK RETIREMENT 

The sinking fund provisions for Preferred stock retirement require 800 shares to be retired on July I ,  1955. At January 
31, 1955, 1,900 shares had been acquired at a n  average cost of $74.33 per share for sinking fund purposes and  are  
being carried a s  treasury stock. These shares will be available for the July 1, 1955 and subsequent sinking fund require- 
ments. All shares of Preferred stock surrendered for sinking fund pmposes a re  reau~red  to be cancelled and cannot 
be reissued. 

B O O K  V A L U E  O F  C O M M O N  STOCK-$28 .15  PER S H A R E  

The Comrr~on stock and surplus at January 31, 1955 amounted to $14,997,338, an  increase of $858,534 over the previous 
year. This is a book value of $28.15 per share compared to $26.54 last year after adiusimer~t for stock distribution. The 
book value is determined as follows: 

Book value at January 31, 1 9 5 4  - - - - - - - - $14,138,804 
Earnings for year . . . . . . . . 1,585,385 
Excess o! par  over cost of Prr!erred shares car~crl led durrnq year - - - - - ~ 22,076 

p- - 

Less $15,746,265 

Cash d~vldends on Common stock ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ - $612,659 
Cash dr i i~d~r ids  on Prr!erred stor:k ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ 135,756 
Cost o! Comrrron shares cancelled in 19:A - ~ ~ - - ~ - - 5 11 748,927 

-- - - ~p~~ - 

Book value at January 31, 1955 - - - . ~ . ~ ~ . . . ~ ~ ~ . ~ ~ ~ ~ ~  $14,997,338 
~ 

Book value per Common shore (533740 share.) <; ~ ~ ~ ~ ~ ~ - ~ ~ ~ ~ - ~ - $28.15 
~~ ~ ~~ ~ -~ 



STOCK D I S l R I B U I I O N  

On Ap~i l  5. 1954 the Board of Directors declared a 50% stock distribution (one share of the Con~mon stock of the Company 
for each two shares issued and outstanding) payable May 7, 1954 to shareholders of record at the close of business on 
April 23, 1954. 

For each share of Common stock issued a s  a result of this distribution, there was transferred from Paid-In Surplus to the 
capital stock account $5 per share (being the pcn value of each share). The aggregate amount so transferred from the 
Company's Paid~In Surplus account to the capital stock was $887,900. 

In order to show comparable data to previous years, all amounts shown in this report on a Common share basis have 
been adjusted to reflect the stock distribution. 

DIV IDENDS P A I D  011 C O M M O N  STOCK-$1.15 PER SHARE 

The year 1954 marks the twenty-first consecutive year i n  which Aldens has paid dividends. The Common Stock divi- 
dend per share was $1.15 (37% cents in the first quarter, which is equivalent to 25 cents on the new stock basis, and 
30 cents in each of the re~naining quarters). The preset11 quarterly dividend of 30 cents per share represents a 20% 
increase over previous quarterly payments. The regular yearly Preferred Stock dividend of $4.25 was also pald. Total 
dividends paid during the year amounted to $748,415. 

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 
1954 1953 1952 1951 1950 1954 1953 1952 1951 1950 
,- _ 

Shor.esTradtd Duririq Fiscal Year 221,500 82,300 71,800 132,600 207,460 3,980 2,950 2,995 5,660 3,510 

High Prlce Durmq Fiscal Year - $191/2 $IS% $157/8 $181/8 $16% $85 $74 $76 $80 $791/2 
Low Price Durinq Fiscal Year $14 $11?/, $ l2% $13% $101/4 $731/2 $70 $70 $70 $70 

Price at Close of F~scal  Year $191/8 $151/8 $12% $141/8 $161/8 $83 $7234 $72 $70 $ 7 9 ~  

All of the Conlrnori stock prices have been adjusted to reflect the 50% stock distributior~ discussed above 

A committee of three directors, not officers or employes of the company, was appointed by your Board of Directors to 
recornmend !tie independent certified publ~c accountants to a u d ~ t  the cornpany's books. This committee selected and 
the Boord cpnoirrted David Himmelblou 6 Co. to audit the company's records. Certified reports for the fiscal year ended 
Iariuary 31, 1955 ure shown on pages 12 to 15. 
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IS SCHEDULED FOR OCCUPANCY ABOUT AUGUST 1, 1955 

Aldens plans to integrate its widespread operations began shortly TOTAL BUllDlNG AREA. . . . . . . . . . . . . .650,000 SQUARE FEET 
after the war. The first major objective wlll be attained when our 
new building Is completed about August 1 of this year. ~t that OFFICE SPACE.. . . . . . . . . . . . . . . . . . . .200,000 SQUARE FEET 

2 major o ~ e m u n g  locations-the new building at 5000 West PARKING AREA.. . . . . . . . . . . . . . . . . . . I~O,OOO SQUARE FEET 
Roosevelt Rwd. and our present main building of 700.000 sq. It. 
at 51 1 So. Paulina St. This wlll provide a total of 1,350,000 sq. It. TOTAL LAND AREA.. . . . . . . . . . . . . . .1,100,000 SQUARE FEET 

in both bulldlnes. This consolidation will add immeasurably to 12s A ~ F S  

Improved customer service while streamlining and modernizing 
internal methods of operation for greater efficiency at lower costs. 

A NEW ADDRESS FOR ALDENS 
PAGE 10 

&&, S Z P  . . . . . . 

ALL REINFORCED CONCRETE AND STEEL CONSTRUCTION 24 DOCKS FOR SHIPPING AND RECEIVING 

PRIVATE RAILROAD SIDING ALL OFFICE SPACE AND ART STUDIOS AIRCONDITIONED 

The following will be located in the new building: 

EXECUTIVE OFFICES. CHICAGO BUYING AND OPERATING DlVlSlONS 

RETAIL AND GENERAL OFFICES 



A S S E T S  

JANUARY 31, 1955 

Cash resources-- 
Cashondeposi tandonhand - - - - - - - - - -$2,123,091 
U. S. Government securities plus accrued interest 
(market value $200,497.00 at January 31, 1955) - - - 200.759 

Inventories (at lower ol cost or market)- 
Merchandise inventory, including in transit - - - - $1 1,180,664 
Poper, supplies and postage stamps - - - - - - . 846,336 

Prepcdd expenses-- 
Advances on Sprin9 season catalogs and expenses - $ 1,850,843 
Unexpired insurance - - - - - - - - - - - - - - 75,473 

-- 
T d d  Cmnt h b  - - - - - - - - - - - - - 

l l X 1 D  A S S l T S I  

Real estate, leasehold improvements and equipment (at 
-1) - - - - - - - - - - - - - - - - - - - - - $ 6 826 699 , , 

Less--Reserves for amortization ond depreciation - - 2.960.405 

JANUARY 31.1954 

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

JANUARY 31.1955 

& m k  lms - - - - - - - - - - - .  - - - - - - - 
Amounts p a y a b l e t r a d e  credllors - - - - - - - - - 
Due lo customers lor unfilled orders and refundvouchers 
Accrued payrolls - - - - - - - - - - - - - - - - 
Accrued property and Ircmchise taxes - - - - - - - - 
Accrued lederal and state taxes (returns have been re- 

viewed by Treasury Department through January 31. 
1953) - - - - .  

Construction and sundry pcryables - - - - - - - - - 
Total Current Liabilities - - - - - - - - - - - 

OH X CUO*ISSORT l o t 1 1  
Final moturlly February 1. 1966 - - . . . - - - - 

U I S I U V I  ACCOUIITS: 
insurance reserve . - - - - . - . - - - - - - - - $ 283,453 
Returned goods profit &d customers adlustments - - 225.000 
sundry- - - - - - - - - - - - - - - - - - - - - 26,381 

CAPITAL1 

4% % Preferred stock, cumulative. $100 par- 
issued - . - . - - - . - . - - - - - - - - - - $ 3.360.000 

Common stock. $5 par- 
Authorized 600.000 shares 
Issued 532.740shares- - - - - - - - - - - - - - 2,663,700 

Paid-in surplus (premium on capital slocks) - - - - - 618,672 
Earnings retained in the business (See Note) - - - - - 11,714,966 

$18,357,338 
Less-Prelerred treasury stock. a t  cosl - - - - - - - 141.222 

NOTES: 
Under provisions ol 31/,% promissory note. approximately $3,800.000 of eornings retained in the buaineu was unra- 

slricted at January 31, 1955 with respect to the payment al dividends on the common stock. 
Aldans. Inc. has guaranteed mmplelion ol a budding being aracled lor its use b y  its wholly-cmd subaidian 

(Alco Really Co.). 
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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 5  A N D  J A N U A R Y  31, 1 9 5 4  

Flscal Year Ended Flscal Year Ended 
January 31, 1955 January 31, 1956 

7 2 ,- -. . 2 .. 

GROSS SALES LESS RETURNS 

(including leased departments) - - - - - - - - - - $90,505,270 $92,442 630 

COST O F  G O O D S  SOLD 

(~ncludlnq publlc~ty, occupancy and buylng expense) - 73,443,381 74,446,912 
Gross prohi onsaies - - - - - - - - - - - - - - $17,061,889 $17,995,718 

O P E R A T I N G  EXPENSES1 

Sellmg, general and administrative expenses - - - - $12,943,086 $13,124,946 
Bulidlng maintenance and repam - - - - - - - - - 132,856 141,028 
Depreciation and amortization - - - - - - - - - - 339.355 309,380 
Social security, property and sundry taxes - - - - - 544,858 13,960,155 554,773 - -- 14,130,127 -. -. - 

Income from ope~ations - - - - - - - - - - - - $-3,101,733 $ 3,865,591 

OTHER INCOMEz 

Interest rece~ved and anticipation - - - - - - - - - $ 106,796 $ 100,199 
M~scellaneous income - - - - - - - - - - - - - - 73.3'77 .~ 

180,173 
-- 

76,001 
~~ . .- . 

176,200 
$ 3,281,907 $ 4104 11791 

OTHER DEDUCTIONS:  

Interest expense - - - - - - - - - - - - - - - - $ 566,864 $ 566,996 
Miscellaneousexpense - - - - ~ - ~ - ~ ~ - ~ - 29,658 596,522 67,522 -- 634.5 18 

Inconle be!ore orov!:;lon for Federal taxes on income $ 2,685,385 $3,407,273 

P R O V I S I O N  FOR FEDERAL TAXES O N  INCOME 1 100,000 
-- 

1,906,130 
- - - 

N E T  INCOME F O R  Y E A R  ~ $ 1,585,385 
~p 

$ 1,501,143 
~ -~~ ~ - 
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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 5  A N D  J A N U A R Y  31 ,  1 9 5 4  

F l s i a i  Year  Ended 
January  31, 1955 

- L - 
P A I D - I N  S U R P L U S  ( p r e m i u m  on c a p i t a l  s t o c k ) :  

Balance at beginning of year - - - - - - - - - - - - - - - $ 1,484,903 
Add-Excess of par value over cost of preferred 

shares cancelled during year ~ ~ ~ ~ ~ - 

DeductExcess of cost over par value of common 
shares cancelledduring year - - - - - - - - -$ 407 
Par value of 177,580 common shares distributed a s  
dividend on common shares during year  trans^ 
ferred to capital stock) - - - - - - - - - - - - - 887,900 888,307 

Balance at end of year - - - - - - - - - - - - - - - - - - $ 618,672 
~ - - 

E A R N I N G S  R E l A l N E D  I N  T H E  B U S I N E S S :  

Balance at beg~nnlng of year - ~ ~ - 

Add-Net income for year - - ~ - ~ 

F ~ s c a l  Year Ended 
January  31. 1954 

We have examined the consolidated balance sheet of Aldens, Inc. and its wholly~owr~ed subsidiaries a s  of January 
31, 1955 toqether with the related statements of consolidated income and consolidated surplus for the fiscal year then 
ended. Our cxaminatio~l was made in accordance with generally accep!ed auditing standards, and accordingly inciuded 
such tests of the accouniinq records and such other auditing procedures a s  we considered necessary in the circumstances. 

In our opinion. the accorrparlying consohdated balance sheet and related staternenis of consolidated income and 
:o:lsol~daied surplus present iairly the f~nanciol position of Aldens, Inc. and its whol!y~owned subsidiaries at January 
31. 1455 ar:d the results of their o~eratiolis for the fiscal year then ended, in conformity with generally accepted  account^ 
Ins ipr~r.cirles applied on a basls carisistent with the preceding perlod. 

Chlciiyo, illlnow 
Morrh  10. 1955 Certified Public Accountants 

PAGE 15 



(1) 1949 and stbsequent cover the fiscal yeam ended January 31. The yem 1948 covew the thirteen month period 
ended January 31, 1949; 1947 and prior cover culendar years. P) Includes curry-buck excess profits tax credit 
adjustment of $161.1 16 whkh is equivalent to S.30 per share of Common stock. (3) In addition, earned surplus was cred- 
itad $385,019 in 1948 for reaerve 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 a t  dates of acquisitions, and was charged $100,000 in 1946 for 
underwriting fees applicuble to issuance of Preferred stock. (') At beginning of year. (5) At end of year. (6) Since 1946. 
after Preferred dividends. 0 All years adjusted for 50% stock dlstrtbulion Issued In 1954 (see page 9). 

Earnings per Common Share* 1 
Before and . n After Tax- 

$ MIUI(I - 

Annual Earnings, Taxes and 

1945 1946 1941 1948 I949 1950 1951 1952 1953 1954 

'All years adlusted lo new alock basis (ms pope 3. 

1 Net Working Capital 

Book Value per 
Common Share* 

P M K  16 



ALDENS ,-, 
IN DUSTRY 

NOTES TO CHART: 

1. 1947-1949=100% 2. Source: U. S. Department of Commerce 
3. Industry: Includes the colalog sales of the lour principal moil order companies 
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M E R C H A N D I S E  S O L D  

Dresses (Juniors', Misses' and  Women's), Coats, Suits, Hats, Sportsweal, 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. 

E M P L O Y E E S  

Approximate average number of employees - - - 

C O R P O R A T E  D A l A  

Incorporated (Established in 1889) - - - - - - - 
Approximate number of shareholders - - - - - - 
Annual Meeting of Shareholders and  Directors - - 
Regular Meeting Date of Directors - - - - - - - 

( Preferred - - - - - - 
Regular Dividend Dates - ommon . . . . . . 1 C  
Transfer Agent-Common - - - - - - - - - - 
Reqlstr&-..Common - . . . . . - . - . - . - 
Transfer Agent-Preferred - - - - - - - - - - 
Registrar---Preferred - - - - - - - - - - - - - 

. . . . . . - . . . - . - - - . - .  Illinois, December 15, 1902 

. . . . . . . - . . . . . - .  - Common-2640; Preferred-500 

. . . . . . . . . - . - . - . . . . . .  Fourth Friday in May 
Fourth Friday in February and August: Fourth Tuesday in November 
. - . . . . . - . . . -  April I ,  July 1 ,  October 1, and  January 1 
. - . -  Approximately April I ,  July 1, October 1, and  December 31 
- . . . . . . . . . . .  -Guaranty Trust Company of New York 
- - . . . . . . . . . .  The Chase Manhattan Bank of New York 
- - - . - . . . . . - .  The First National City Bank of New York 
. . . - - . . . . . - . - . - Bankers Trust Company of New York 

A U D I T O R S  

Certified Public Accountants - - - - - - - - - - - - - - - - - - - - - - - David Himmelblau 6 Co., Chicago 

C O U N S E L  

General Counsel-D'Ancona, Pflaum, Wyatt 6 Riskind, Chicago - - - New York Counsel-Pokart d Pokat .  New York 

S T O C K  E X C H A N G E  D A l A  

Preferred and Common Stock Listed on New York Stock Exchange (See Page 9). 
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