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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION
WASHINGTON, D.C. 20549
FORM 10-K
b ANNUAL REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES
EXCHANGE ACT OF 1934
For the fiscal year ended September 30, 2009
or
0 TRANSITION REPORT PURSUANT TO SECTION 13 OR 15 (d) OF THE SECURITIES
EXCHANGE ACT OF 1934
For the transition period from to

Commission file number 1-5978
SIFCO Industries, Inc.
(Exact name of registrant as specified in its charter)

Ohio 34-0553950
(State or other jurisdiction of incorporation or (I.R.S. Employer Identification No.)
organization)
970 East 64th Street, Cleveland Ohio 44103
(Address of principal executive offices) (Zip Code)

(216) 881-8600
(Registrant s telephone number, including area code)
Securities Registered Pursuant to Section 12(b) of the Act:

Common Shares, $1 Par Value NYSE AMEX

(Title of each class) (Name of each exchange on which registered)
Securities registered pursuant to Section 12(g) of the Securities Exchange Act: None.

Indicate by check mark if the registrant is a well-known seasoned issuer, as defined in Rule 405 of the Securities
Exchange Act.
Yeso Nob
Indicate by check mark if the registrant is not required to file reports pursuant to Section 13 or Section 15(d) of the
Securities Exchange Act. Yeso  Nop
Indicate by check mark whether the registrant (1) has filed all reports required to be filed by Section 13 or 15(d) of the
Securities Exchange Act of 1934 during the preceding 12 months (or for such shorter period that the registrant was
required to file such reports), and (2) has been subject to such filing requirements for the past 90 days. Yesp ~ No o
Indicate by check mark whether the registrant has submitted electronically and posted on its corporate Web site, if
any, every Interactive Data File required to be submitted and posted pursuant to Rule 405 of Regulation S-T during
the preceding 12 months (or for such shorter period that the registrant was required to submit and post such files). Yes
o Noo
Indicate by check mark if disclosure of delinquent filers pursuant to Item 405 of Regulation S-K is not contained
herein, and will not be contained, to the best of registrant s knowledge, in definitive proxy or information statements
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incorporated by reference in Part III of this Form 10-K or any amendment to this Form 10-K. o
Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer,
or a smaller reporting company (as defined in Rule 12b-2 of the Securities Exchange Act).

large accelerated accelerated filer o non-accelerated filer o smaller reporting
filer o company p
(Do not check if a smaller reporting company)

Indicate by check mark whether the registrant is a shell company (as defined in Rule 12b-2 of the Exchange Act).

Yeso Nob

The aggregate market value of the voting and non-voting common equity held by non-affiliates computed by

reference to the price at which the common equity was last sold, as of the last business day of the registrant s most

recently completed second fiscal quarter is $18,995,824.

The number of the Registrant s Common Shares outstanding at October 31, 2009 was 5,299,966.

Documents incorporated by reference: Portions of the definitive Proxy Statement for the Annual Meeting of

Shareholders to be held on January 26, 2010 (Part III).
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PART I
Item 1. Business
A. The Company
SIFCO Industries, Inc. ( SIFCO or Company ), an Ohio corporation, was incorporated in 1916. The executive offices of
the Company are located at 970 East 64th Street, Cleveland, Ohio 44103, and its telephone number is (216) 881-8600.
The Company is engaged in the production and sale of a variety of metalworking processes, services and products
produced primarily to the specific design requirements of its customers. The processes and services include forging,
heat-treating, coating, welding, machining, and selective electrochemical finishing. The products include forged
components, machined forged parts and other machined metal components, remanufactured component parts for
aerospace turbine engines, and selective electrochemical finishing solutions and equipment. The Company s operations
are conducted in three business segments: (i) Aerospace Component Manufacturing Group, (ii) Turbine Component
Services and Repair Group and (iii) Applied Surface Concepts Group.
B. Principal Products and Services
1. Aerospace Component Manufacturing Group
The Aerospace Component Manufacturing Group ( ACM Group ) has a single operation in Cleveland, Ohio. This
segment of the Company s business consists principally of the manufacture of forged components for aerospace
applications. As a part of the ACM Group s manufacturing process, the business performs forging, heat-treating and
precision component machining.
Operations
The Company s ACM Group is a manufacturer of forged components ranging in size from 2 to 500 pounds (depending
on configuration and alloy), primarily in various steel and titanium alloys, utilizing a variety of processes for
applications principally in the aerospace industry. The ACM Group s forged products include: original equipment
manufacturers ( OEM ) and aftermarket components for aircraft and land-based turbine engines; structural airframe
components; aircraft landing gear components; wheels and brakes; critical rotating components for helicopters; and
commercial/industrial products. The ACM Group also provides heat-treatment, surface-treatment, non-destructive
testing and select machining of forged components.
The ACM Group generally has multiple sources for its raw materials, which consist primarily of high quality metals
essential to this business. Suppliers of such materials are located throughout North and South America and Europe.
The ACM Group generally does not depend on a single source for the supply of its materials. Due to the scarcity of
certain raw materials, some material is provided by a limited number of suppliers; however, the ACM Group believes
that its sources are adequate for its business. The business is ISO 9001:2000 registered and AS 9100:2001 certified. In
addition, the ACM Group s chemical etching/milling, non-destructive testing, and heat-treating facilities are NADCAP
(National Aerospace and Defense Contractors Accreditation Program) accredited.
Industry
The performance of the domestic and international air transport industry directly and significantly impacts the
performance of the ACM Group. The air transport industry s long-term outlook is for continued, steady growth. Such
outlook suggests the need for additional aircraft and, therefore, growth in the requirement for airframe and turbine
engine components. Although the air transport industry has recently benefited from several favorable trends,
including: (i) projected growth in air traffic, (ii) the major replacement and refurbishment cycles driven by the desire
for more fuel efficient aircraft and fleet commonality and (iii) the increased use of wide-body aircraft, this is changing.
The current global economic downturn has created significant reductions in available capital and liquidity from banks
and other providers of credit. Therefore, this downturn has adversely affected the ability of the ACM Group s
customers to fulfill their purchase commitments on a timely basis and, consequently, the level of the ACM Group s
business. Certain ACM Group customers have recently extended/delayed their required delivery schedules, in
particular those customers in the commercial sector of the market. It is difficult to determine at this time what the
long-term impact of these factors may be on the demand for products provided by the ACM Group. However, a
continued deterioration in the global economy could result in further reduced demand for the products and services
that it provides. The ACM Group also supplies new and spare components for military aircraft. As a result of
continued military initiatives, there has been increased demand for both new and spare components for military
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customers. The ACM Group s current outlook for the air transport industry is cautiously optimistic while the military
segment remains stable. Further, the ACM Group does believe that it is poised to take advantage of improvement in
order demand from the commercial airframe and engine manufacturers if and when it may occur.
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Competition

While there has been some consolidation in the forging industry, the ACM Group believes there is limited opportunity
to increase prices, other than for the pass-through of raw material steel and titanium alloys price increases. The ACM
Group believes, however, that its demonstrated aerospace expertise along with focus on quality, customer service,
SMART (Streamlined Manufacturing Activities to Reduce Time/Cost) initiatives, as well as offering a broad range of
capabilities provide it with an advantage in the primary markets it serves. The ACM Group competes with both U.S.
and non-U.S. suppliers of forgings, some of which are significantly larger than the ACM Group. As customers
establish new facilities throughout the world, the ACM Group will continue to encounter non-U.S. competition. The
ACM Group believes it can expand its markets by (i) broadening its product lines through investment in equipment
that expands its manufacturing capabilities and (ii) developing new customers in markets whose participants require
similar technical competence and service (as the aerospace industry) and are willing to pay a premium for quality.
Customers

During fiscal 2009, the ACM Group had two customers, various business units of Rolls-Royce Corporation and
United Technologies Corporation, which accounted for 18% and 13%, respectively, of the ACM Group s net sales.
The net sales to these two customers, and the direct subcontractors to these two customers, accounted for 57% of the
ACM Group s net sales in 2009. The ACM Group believes that the loss of sales to such customers would result in a
materially adverse impact on the business and income of the ACM Group. However, the ACM Group has maintained
a business relationship with these customers for well over ten years and is currently conducting business with some of
them under multi-year agreements. Although there is no assurance that this will continue, historically as one or more
major customers have reduced their purchases, the ACM Group has generally been successful in replacing such
reduced purchases, thereby avoiding a material adverse impact on the ACM Group. The ACM Group attempts to rely
on its ability to adapt its services and operations to changing requirements of the market in general and its customers
in particular. No material part of the ACM Group s business is seasonal.

Backlog of Orders

The ACM Group s backlog as of September 30, 2009 decreased to $70.6 million, of which $52.1 million is scheduled
for delivery during fiscal 2010, compared with $76.6 million as of September 30, 2008, of which $63.8 million was
scheduled for delivery during fiscal 2009. All orders are subject to modification or cancellation by the customer with
limited charges. It is important to note that the delivery lead times for certain raw materials (e.g. aerospace grades of
steel and titanium alloys) have continued to shorten and the ACM Group believes that such lead time reduction may
have resulted in a fundamental shift in the ordering pattern of its customers. The ACM Group believes that a likely
consequence of such a shift is that customers are not placing orders as far in advance as they previously did, which
results in a reduction, relative to comparable prior periods, in the ACM Group s backlog. Accordingly, such backlog
reduction is not necessarily completely indicative of actual sales expected for any succeeding period. During fiscal
2009, the ACM Group experienced a decrease in orders for products that principally support commercial aircraft.

2. Turbine Component Services and Repair Group

The Company s Turbine Component Services and Repair Group ( Repair Group ) has a single operation in Minneapolis,
Minnesota. This segment of the Company s business consists principally of the repair and remanufacture of small
aerospace turbine engine components. As a part of the repair and remanufacture process, the business performs
precision component machining and applies high temperature-resistant coatings to turbine engine components.
Operations

The Repair Group requires the procurement of licenses/authority, which certifies that the Group has obtained approval
to perform certain proprietary repair processes. Such approvals are generally specific to an engine and its components,
a repair process, and a repair facility/location. Without possession of such approvals, a company would be precluded
from competing in the aerospace turbine engine component repair business. Approvals are issued by either the original
equipment manufacturers ( OEM ) of aerospace turbine engines or the Federal Aviation Administration ( FAA ).
In general, the Company considers aerospace turbine engines that (i) possess a thrust of less than 17,500 pounds
and/or (ii) are used to power aircraft that carry fewer than 100 passengers to be small aerospace turbine engines.
Historically, the Repair Group has elected to procure approvals primarily from the OEMs and currently maintains
proprietary repair process approvals issued by certain of the primary small engine OEMs (e.g. Pratt & Whitney,
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Rolls-Royce, Turbomeca, and Hamilton Sundstrand). In exchange for being granted an OEM approval, the Repair
Group is obligated, in most cases, to
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pay royalties to the OEM for each type of component repair that it performs utilizing the OEM-approved proprietary
repair process. The Repair Group continues to be successful in procuring FAA repair process approvals. There is
generally no royalty payment obligation associated with the use of a repair process approved by the FAA. To procure
an OEM or FAA approval, the Repair Group is required to demonstrate its technical competence in the process of
repairing such turbine engine components.

The development of remanufacturing and repair processes is an ordinary part of the Repair Group s business. The
Repair Group continues to invest time and money on research and development activities. The Company s research
and development activities in repair processes and high temperature-resistant coatings applied to super-alloy materials
have applications in the small aerospace turbine engine markets. Operating costs related to such activities are
expensed during the period in which they are incurred. The Group s research and development expense was $0.4
million and $0.5 million in fiscal 2009 and 2008, respectively.

The Repair Group generally has multiple sources for its raw materials, which consist primarily of investment castings
and industrial coating materials essential to this business. Certain items are procured directly from the OEM, or from
OEM-certified suppliers, to satisfy repair process requirements. Suppliers of such materials are located throughout
North America and Europe. Although certain raw materials may be provided by a limited number of suppliers, the
Repair Group generally does not depend on a single source for the supply of its materials and management believes
that its sources are adequate for its business.

Industry

The performance of the air transport industry directly and significantly impacts the performance of the Repair Group.
The air transport industry s long-term outlook is for continued, steady growth. Such outlook suggests the need for
additional aircraft and, therefore, growth in the requirement for aerospace turbine engines and related engine repairs.
Although the air transport industry has recently benefited from several favorable trends, including: (i) projected
growth in air traffic, (ii) the beginning of major replacement and refurbishment cycles driven by the desire for more
fuel efficient aircraft and fleet commonality, and (iii) the increased use of regional aircraft, this is changing. The
current global economic downturn has created significant reductions in available capital and liquidity from banks and
other providers of credit. It is difficult to determine at this time what the long-term impact of these factors may be on
air travel and the demand for products and services provided by the Repair Group. However, a continued deterioration
in the global economy could result in further reduced demand for the products and services that the Repair Group
provides. Management s current outlook for the air transport industry continues to remain cautiously optimistic in the
near term.

Competition

In recent years, while the absolute number of competitors has decreased as a result of industry consolidation and
vertical integration, competition in the turbine engine component repair business has nevertheless increased,
principally due to the increased direct involvement of the aerospace turbine engine manufacturers in the turbine engine
overhaul and component repair businesses. With the presence of the OEMs in the market, there has been a general
reluctance on the part of the OEMs to issue, to independent component repair companies, approvals for the repair of
their newer model engines and related components. The Company believes that the Repair Group will, more likely
than not, become more dependent in the future on (i) its ability to successfully procure and market FAA approved
licenses and related repair processes and/or (ii) close collaboration with engine manufacturers.

Customers

The identity and ranking of the Repair Group s principal customers can vary from year to year. The Repair Group
attempts to rely on its ability to adapt its services and operations to changing requirements of the market in general
and its customers in particular, rather than relying on high volume production of a particular item or group of items for
a particular customer or customers. During fiscal 2009, the Repair Group had three customers, consisting of various
business units of United Technologies Corporation, Safran Group and Rolls-Royce Corporation, which accounted for
37%, 16% and 14%, respectively, of the Repair Group s net sales. Although there is no assurance that this will
continue, historically as one or more major customers have reduced their purchases, the business has generally been
successful in replacing such reduced purchases, thereby avoiding a material adverse impact on the business. No
material part of the Repair Group s business is seasonal.
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The Repair Group s backlog from continuing operations as of September 30, 2009 decreased to $3.4 million, of which

$2.3 million is scheduled for delivery during fiscal 2010 and $1.1 million is on hold, compared with $4.5 million as of
September
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30, 2008, of which $2.3 million was scheduled for delivery during fiscal 2009 and $2.2 million was on hold. All
orders are subject to modification or cancellation by the customer with limited charges. The Repair Group believes
that the backlog may not necessarily be indicative of actual sales for any succeeding period.

3. Applied Surface Concepts Group

The Company s Applied Surface Concepts Group ( ASC Group ) provides surface enhancement technologies
principally related to selective electrochemical finishing and anodizing. Principal product offerings include (i) the sale
of metal plating solutions and equipment required for selective electrochemical finishing and (ii) providing selective
electrochemical finishing contract services.

Operations

Selective electrochemical finishing of a component is done without the use of an immersion tank. A wide variety of
pure metals and alloys, principally determined by the customer s design requirements, can be used for applications
including corrosion protection, wear resistance, anti-galling, increased lubricity, increased hardness, increased
electrical conductivity, and re-sizing. SIFCO Process® metal solutions include: cadmium, cobalt, copper, nickel, tin
and zinc. In addition, precious metal solutions such as gold, iridium, palladium, platinum, rhodium, and silver are also
provided to customers. The ASC Group has also developed a number of alloy-plating solutions such as nickel-cobalt
solutions that can be used as a more environmentally friendly replacement for a chrome plating solution, or a
zinc-nickel solution that can be used as a more environmentally friendly replacement for a cadmium plating solution.
In fiscal 2009, the ASC Group completed development of new selective plating technologies: (i) plating on titanium
and (ii) plating with a cobalt chromium carbide metal matrix composite.

The ASC Group can either (i) supply selective electrochemical finishing chemicals and equipment to customers
desiring to perform selective electrochemical finishing in-house or (ii) provide manual or semi-automated contract
selective electrochemical finishing services at either the customer s site or at one of the Group s facilities. The Group
operates four U.S. facilities in geographic areas strategically located in proximity to its major customers (Cleveland,
Ohio / Hartford, Connecticut / Norfolk, Virginia / Houston, Texas) and three in Europe (Birmingham, England / Paris,
France / Rattvik, Sweden). The scope of selective electrochemical finishing work includes part salvage and repair, part
refurbishment, and new part enhancement. Selective electrochemical finishing solutions are produced in the
Cleveland, Ohio and Birmingham, England facilities.

The ASC Group generally has multiple sources for its raw materials, which consist primarily of industrial chemicals
and metal salts and, therefore, does not depend on a single source for the supply of key raw materials. Management
believes that its sources of raw materials are adequate to support its business.

The ASC Group sells its products and services under recognized industry brand names including: SIFCO Process®,
Dalic®, USDL® and Selectron®, all of which are specified in military and industrial specifications. The ASC Group s
manufacturing operations have ISO 9001:2001 and AS 9100A certifications. In addition, two of its facilities are
NADCAP (National Aerospace and Defense Contractors Accreditation Program) certified. Two of the service centers
are FAA approved repair shops. Other ASC Group approvals include ABS (American Bureau of Ships), ARR
(American Railroad Registry), JRS (Japan Registry of Shipping), and KRS (Korean Registry of Shipping).

Industry

Selective electrochemical finishing occupies a niche within the broader metal finishing industry. The ASC Group s
selective electrochemical finishing process is used to provide functional, engineered finishes rather than decorative
finishes, and it serves many markets including aerospace, medical, electric power generation, and oil and gas. In its
planning and decision making processes, management of the ASC Group monitors and evaluates precious metal
prices, global manufacturing activity, internal labor capacity, technological developments in surface enhancement, and
the exploration and production activities relative to oil and gas products. The diversity of industries served helps to
mitigate the impact of economic cycles on the ASC Group.

Competition

Although the Company believes that the ASC Group is the world s largest selective electrochemical finishing
company, there are several companies globally that manufacture and sell selective electrochemical finishing solutions
and equipment and/or provide contract selective electrochemical finishing services. The ASC Group seeks to
differentiate itself through its
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technical support and research and development capabilities. The ASC Group also competes with other surface
enhancement technologies such as welding and metal spray.

Customers

The ASC Group has a customer base of over 1,000 customers. However, approximately 10 customers, who operate in
a variety of industries, accounted for approximately 31% the Group s fiscal 2009 net sales. No material part of the
ASC Group s business is seasonal.

Backlog of Orders

Due to the nature of its business (i.e. shorter lead times for its products and services) the ASC Group had no material
backlog at September 30, 2009 and 2008.

4. General

For financial information concerning the Company s reportable segments see Management s Discussion and Analysis
of Financial Condition and Results of Operations included in Item 7 and Note 11 to consolidated financial statements
included in Item 8.

C. Environmental Regulations

In common with other companies engaged in similar businesses, the Company is required to comply with various laws
and regulations relating to the protection of the environment. The costs of such compliance have not had, and are not
presently expected to have, a material effect on the capital expenditures, earnings or competitive position of the
Company and its subsidiaries under existing regulations and interpretations.

D. Employees

The number of the Company s employees decreased from approximately 360 at the beginning of fiscal year 2009 to
approximately 310 employees at the end of fiscal 2009. The decrease was principally the result of reductions in
employment levels in all of the Company s businesses due to the general economic downturn. The Company is party to
a collective bargaining agreement with certain employees located at its ACM Group s Cleveland, Ohio facility. The
ACM Group s union contract expires in May 2010 (effective since May 2005). The Repair Group s union contract
expired in July 2009 and was extended for 60 days until September 2009. As of September 30, 2009 the Repair Group
is operating without a collective bargaining agreement. Management considers its relations with the Company s
employees to be good.

E. Non-U.S. Operations

The Company s products and services are distributed and performed in U.S. as well as non-U.S. markets. The
Company commenced its operations in Ireland in 1981 and ceased such operations in 2007. The Company
commenced its operations in the United Kingdom and France as a result of an acquisition of a business in 1992. The
Company commenced its operations in Sweden as a result of an acquisition of a business in 2006. Wholly-owned
subsidiaries operate the Company s service and distribution facilities in the United Kingdom, France and Sweden.
Financial information about the Company s U.S. and non-U.S. operations is set forth in Note 11 to the consolidated
financial statements included in Item 8.

As of September 30, 2009, a portion of the Company s cash and cash equivalents are in the possession of its non-U.S.
subsidiaries and relate to undistributed earnings of these non-U.S. subsidiaries. Distributions from the Company s
non-U.S. subsidiaries to the Company may be subject to statutory restrictions, adverse tax consequences or other
limitations.

Item 2. Properties

The Company s property, plant and equipment include the facilities described below and a substantial quantity of
machinery and equipment, most of which consists of industry specific machinery and equipment using special jigs,
tools and fixtures and in many instances having automatic control features and special adaptations. In general, the
Company s property, plant and equipment are in good operating condition, are well maintained and substantially all of
its facilities are in regular use. The Company considers its investment in property, plant and equipment as of
September 30, 2009 suitable

5
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and adequate given the current product offerings for the respective business segments operations in the current

business environment. The square footage numbers set forth in the following paragraphs are approximations:
The Turbine Component Services and Repair Group operates a single, owned facility in Minneapolis,
Minnesota with a total of 59,000 square feet and that is involved in the repair and remanufacture of small
aerospace turbine engine components.

The Aerospace Component Manufacturing Group operates in a single, owned 240,000 square foot facility
located in Cleveland, Ohio. This facility is also the site of the Company s corporate headquarters.

The Applied Surface Concepts Group is headquartered in an owned 34,000 square foot facility in Cleveland,
Ohio. The Group leases space aggregating 52,000 square feet for sales offices and/or for its contract selective
electrochemical finishing services in Norfolk, Virginia; Hartford, Connecticut; Houston, Texas; Paris, France;
and Birmingham, England. The Group also operates in an owned 3,000 square foot facility in Rattvik, Sweden.

The Company owns a building located in Cork, Ireland (59,000 square feet) that (i) is subject to a long-term
lease arrangement with the acquirer of the Repair Group s industrial turbine engine component repair business
that was sold in fiscal 2007, and (ii) is being marketed for sale as of September 30, 2009.
Item 3. I.egal Proceedings
In the normal course of business, the Company may be involved in ordinary, routine legal actions. The Company
cannot reasonably estimate future costs, if any, related to these matters and does not believe any such matters are
material to its financial condition or results of operations. The Company maintains various liability insurance
coverages to protect its assets from losses arising out of or involving activities associated with ongoing and normal
business operations; however, it is possible that the Company s future operating results could be affected by future cost
of litigation.
Item 4. Submission of Matters to a Vote of Security Holders
No matters were submitted to a vote of security holders during the fourth quarter of the Company s 2009 fiscal year.
PART II
Item S. Market for Registrant s Common Equity, Related Stockholder Matters and Issuer Purchases of Equity
Securities
Prior to October 1, 2008, the Company s Common Shares were traded on the American Stock Exchange
(AMEX) under the symbol SIF . NYSE Euronext acquired the AMEX on October 1, 2008. Post merger, the AMEX
equities business was re-branded to NYSE AMEX Equities (NYSE AMEX). The Company s Common Shares are now
traded on the NYSE AMEX under the symbol SIF . The following table sets forth, for the periods indicated, the high
and low closing sales price for the Company s Common Shares.

Years Ended September 30,

2009 2008
High Low High Low
First Quarter $ 7.85 $4.10 $23.20 $14.60
Second Quarter 7.60 4.92 16.78 9.80
Third Quarter 11.37 5.94 15.40 10.08
Fourth Quarter 14.76 9.34 10.95 7.60
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Performance Graph
Set forth below is a graph comparing the returns to shareholders of the Company s Common Shares to the returns to
shareholders of the S&P Composite 500 Stock Index and the S&P Aerospace/Defense Index. The graph assumes
(i) that the value of the investment in the Company s Common Shares, the S&P Composite 500 Stock Index and the
S&P Aerospace/Defense Index was $100 on September 30, 2004 and (ii) the reinvestment of dividends.
Comparison of Five-Year Return Performance of
SIFCO Industries, Inc., the S&P 500 Index
and the S&P Aerospace/Defense Index
Dividends and Shares Outstanding
The Company declared a special cash dividend of $0.10 per Common Share in fiscal 2009 but does not necessarily
anticipate paying further dividends in the foreseeable future. The Company currently intends to retain all of its
earnings for the operation and growth of its businesses. The Company s ability to declare or pay cash dividends is
limited by its credit agreement covenants. At October 31, 2009, there were approximately 689 shareholders of record
of the Company s Common Shares, as reported by Computershare, Inc., the Company s Transfer Agent and Registrar,
which maintains its U.S. corporate offices at 250 Royall Street, Canton, MA 02021.
7
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Item 6. Selected Financial Data

The following table sets forth selected consolidated financial data of the Company. The data presented below should
be read in conjunction with the audited consolidated financial statements and notes to consolidated financial

statements included in Item 8.

Statement of Operations Data
Net sales

Income (loss) from continuing
operations before income tax
provision

Income tax provision

Income (loss) from continuing
operations

Income (loss) from continuing
operations per share (basic)
Income (loss) from continuing
operations per share (diluted)
Income (loss) from discontinued
operations, net of tax

Net income (loss)

Net income (loss) per share
(basic)

Net income (loss) per share
(diluted)

Cash dividends per share

Shares Outstanding at Year
End

Balance Sheet Data

Working capital

Property, plant and equipment,
net

Total assets

Long-term debt, net of current
maturities

Other long-term liabilities
Total shareholders equity
Shareholders equity per share

Financial Ratios

Return on beginning
shareholders equity

Long-term debt to equity percent
Current ratio

Item 7. Management s Discussion and Analysis of Financial Condition and Results of Operations
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2009
$93,888
12,327
4,480
7,847
1.48

1.47

188
8,035

1.52
1.51
0.10

5,298

$35,540

16,940
65,770

154
6,207
45,245
8.54

19.8%
0.3%
3.9

Years Ended September 30,

2008 2007 2006
(Amounts in thousands, except per share data)
$101,391 $87,255 $68,606
8,820 10,255 (35)
3,277 1,483 14
5,543 8,772 (49)
1.05 1.67 (0.01)
1.04 1.66 (0.01)
287 (2,044) 1,009
5,830 6,728 960
1.10 1.28 0.18
1.09 1.27 0.18
5,295 5,281 5,222
$ 34,315 $32,350 $15,011
10,253 10,570 14,059
60,149 60,889 48,775
269 2,986 427
2,450 1,958 5,838
40,679 36,778 25,183
7.68 6.96 4.82
15.9% 26.7% 4.3%
0.7% 8.1% 1.7%
3.6 3.1 1.9

2005
$52,863
(2,424)
541
(2,965)
(0.57)

(0.57)

2,769
(196)

(0.04)

(0.04)

5,222

$ 9,619

18,744
49,523

10
8,645

22,398
4.29

(0.8)%

1.5
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This Form 10-K, including Management s Discussion and Analysis of Financial Condition and Results of Operations,
may contain various forward-looking statements and includes assumptions concerning the Company s operations,
future results and prospects. These forward-looking statements are based on current expectations and are subject to
risk and uncertainties. In connection with the safe harbor provisions of the Private Securities Litigation Reform Act of
1995, the Company provides this cautionary statement identifying important economic, political and technological
factors, among others, the absence or effect of which could cause the actual results or events to differ materially from
thos