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Kewaunee Scientific Corporation is the recognized 
worldwide leader in the design, manufacture, and 
installation of laboratory, healthcare, and technical 
furniture products. Products include steel and wood 
casework, fume hoods, biological safety cabinets, 
adaptable modular systems, moveable workstations, 
stand-alone benches, and epoxy resin work surfaces 
and sinks. 
 
The Company’s corporate headquarters are located in 
Statesville, North Carolina. Sales offices are located in 
the United States, India, Saudi Arabia, and Singapore. 
Three manufacturing facilities are located in Statesville 
serving the Americas and International markets, and 
one manufacturing facility is located in Bangalore, India 
serving the local, Asian, and African markets. 
 
Kewaunee Scientific's website is located at 
http://www.kewaunee.com.  
 
 

 

 

 

 

 



Dear Kewaunee Shareholder,

Fiscal year 2024 was a tremendous year for Kewaunee. The 
Company delivered record financial results, realizing the 
benefits of multiple strategic decisions made over the pre-
vious few years. The market recognized these results as 
the year progressed, leading to a significant increase in the 
Company’s stock price and market capitalization, rewarding 
you, our shareholder. 

These results are a testament to the hard work and dedica-
tion of Kewaunee’s global team, our channel partners who 
bring our products to market, and our end-use customers 
who continue to place a high degree of trust in our products 
and services used to furnish their laboratory space.

You will find a thorough explanation of our financial perfor-
mance for fiscal year 2024 in our quarterly press releases 
and our Annual Report/Form 10-K, which I encourage you to 
review. Instead of repeating what is available in these com-
munications, I intend to use this letter to share my perspec-
tive on our performance over the past year and why I believe 
Kewaunee remains a solid investment opportunity.

In thinking about our financial performance for fiscal year 
2024, I would like to call out a few noteworthy highlights:

• Sales remained strong, reflecting consistent demand 
for Kewaunee’s products and services.

• Gross margins improved 930 basis points (bps) when 
compared to the prior year.

• EBITDA generation significantly exceeded the Compa-
ny’s previous high watermark set in 2018.

• Year-end retained earnings also exceed the Company’s 
previous high watermark set in 2018.

• Cash flow delivered from operations was $19.6M.
• Strategic capital continued to be deployed within the 

business to upgrade obsolete equipment and improve 
existing capabilities.

• The Company’s balance sheet improved greatly with a 
substantial increase in our cash position and the suc-
cessful termination of the 2005 frozen pension plan.

• Our order backlog at year-end remained very strong. 

This performance is tremendous and should be celebrat-
ed. I am, however, even more excited about the future and 
Kewaunee’s position as the market leader in enabling com-
panies to furnish their lab spaces.

My excitement comes from my genuine belief that we have 
the best Associates and channel partners in the business. 
Together, we serve end-use customers in highly attractive, 
well-funded industries that are set to continue investing in 
spaces that require Kewaunee’s products and services. Our 
future will also benefit from the continued focus that our 
guiding principles and strategic priorities are driving.



WE HAVE THE BEST ASSOCIATES

Kewaunee is a company of passionate, talented, and motivated people. We embrace col-
laboration and creativity and encourage the use of innovative ideas to help our team ad-
dress the complex challenges in today’s marketplace.

Our team is deeply committed to creating a culture of safety, quality, and innovation. 
Kewaunee’s Associates work tirelessly to ensure that every aspect of our operation is op-
timized for maximum effectiveness. Whether we are serving our customers, collaborating 
with each other, or tackling new challenges, we always approach our work with a focus 
on excellence.

WE HAVE THE BEST CHANNEL PARTNERS

Kewaunee partners with a global network of specialty subcontractors, who we refer to as 
dealers, and distributors to provide comprehensive laboratory solutions for our custom-
ers. 

Our partners are experts in their craft with extensive knowledge of their local markets. 
Their proven track record, backed by Kewaunee’s unparalleled capabilities and experi-
ence, allows us to work together to get closer to our customers and deliver exceptional 
projects with care and precision.



WE SERVE CUSTOMERS IN IMPORTANT, 
WELL-FUNDED END MARKETS

The human spirit has always been driven by a fundamental 
desire to progress and discover. This insatiable curiosity has 
fueled a century of remarkable progress, transforming our 
world in ways unimaginable to prior generations and propel-
ling the global economy forward.

At Kewaunee, we believe in empowering the scientific com-
munity with spaces that inspire, innovate, and integrate. 
Serving the forefront of life sciences, education, healthcare, 
industrial, petrochemical, and government research, we de-
liver unparalleled laboratory environments tailored for every 
research and development endeavor. Our customers operate 
within multiple end-use markets, which require high-quality 
laboratory furniture and technical products to furnish their 
environments. These markets tend to enjoy a durable, long-
term growth trend with consistent funding from private and 
public parties.

WE ARE REALIZING THE BENEFITS OF 
MULTIPLE TOUGH DECISIONS OVER 
THE PAST FEW YEARS

Focus is important. We made and executed a series of deci-
sions over the past few years to narrow our domestic focus 
and invest in our core competency as a designer and man-
ufacturer of high quality laboratory furniture and technical 
products.

We first transitioned multiple markets where we historical-
ly contracted with customers on a direct basis to our dealer 
network. In doing so, we strengthened our relationships with 
our dealers who are serving these territories at a high level, 
increasing our market-share in these regions.

Second, we prioritized capital deployment within our manu-
facturing facilities, upgrading several aged pieces of equip-
ment. We also renewed our commitment to the principles of 
lean manufacturing and continuous improvement. This is an 
ongoing effort, and we will continue to prioritize developing 
world-class manufacturing capabilities to support our dealer 
and distribution partners in growing their businesses. This 
investment in our capabilities better positions Kewaunee to 
be the brand of choice for customers building or renovating 
spaces that require laboratory furniture and technical prod-
ucts.

STRATEGIC DIRECTION AND OUTLOOK

We ended the fiscal year with a strong order backlog, and we 
continue to see solid bidding and quoting levels. Our backlog 
is further supported by the stability of the markets we serve 
and our dealer and distribution partners’ continued invest-
ment in their businesses.



Our team is working to actively address the challenges fac-
ing our industry. Inflation continues to roll through the econ-
omy, and we have recently seen signs of material costs be-
ginning to escalate again. The contracts that our channel 
partners have with their customers tend to be fixed in nature 
with very little ability to pass along rapid changes in costs. 
We are also very closely tied to the new construction in-
dustry, which tends to be cyclical with periods of expansion 
and contraction. We have enjoyed a period of strong global 
growth for lab spaces over the past few years, but there is 
always a risk that funding for these spaces will slow.

With that being said, the strength of our backlog, combined 
with our team’s proactive concentration on the headwinds 
we face, positions the Company well for fiscal year 2025.

In closing, our vision for Kewaunee remains to be the global 
supplier of choice with customers in the laboratory furniture 
and infrastructure markets. In pursuing this vision, we con-
tinue to follow the principles that guide our actions:

• We will be easy to do business with;

• We will get closer to our customers;

• We will do everything with the highest quality; and

• We will lead and not follow (we are innovators).

We enter fiscal year 2025 with a strong global management 
team, a healthy backlog, improved manufacturing capabil-
ities, and end-use markets that continue to prioritize proj-
ects that require the products Kewaunee designs and man-
ufactures.

I would like to express my gratitude to the Company’s global 
Associates for their commitment and dedication during this 
past year. I want to also thank our many loyal customers, 
dealers, and our national stocking distributor for their sup-
port. I am also grateful for our many shareholders for their 
continued dedication and our Board of Directors for their 
wise counsel.

Our priorities remain to provide our shareholders with a re-
turn on their investment, our customers with the highest 
quality products, and our Associates with rewarding jobs 
and opportunities for advancement.

Sincerely, 
 
 

 
Thomas D. Hull III
President and Chief Executive Officer



A BRIEF 

HISTORY OF 

LABORATORY 

SPACES 
The history of laboratory spaces reflects a staggering evo-
lution of scientific exploration and technological advance-
ments.

These spaces began to take shape in the 15th and 16th 
centuries with simple rooms equipped with basic tools and 
materials. These labs were often small and cluttered with 
furniture and equipment. The concept of wooden bench-
es emerged during this time, but without any focus on er-
gonomic design. Containment devices and other technical 
equipment had yet to be discovered.
 
Our modern concept of the laboratory space began to take 
shape in universities and research institutions during the 
18th and 19th centuries, with larger and more specialized 
labs that featured specific areas for different types of ex-
periments. Specialized furniture, such as lab benches and 
fume hoods, became common features, supporting the de-
velopment of new scientific instruments like microscopes 
and telescopes.
 
In the early 20th century, there were still relatively few lab-
oratories in industry, and the United States depended on 
Germany and England for the bulk of its scientific furniture, 
equipment, and advanced education. 

The country’s entry into World War I placed tremendous 
importance on scientific and technological development, 
leading to significant advancements in the laboratory space 
over the next several decades.
 
Fast-forward to today, laboratories are not only functional 
but also inspiring and collaborative environments. These 
spaces are designed to be efficient and cross-functional, 
with open floor plans and adaptable furniture for easy re-
configuration to meet changing needs. Technological ad-
vancements have also taken center stage, with automated 
robotic equipment and computer simulations becoming in-
tegral to research. 



THE FUTURE OF LABS
As laboratories continue to evolve, Kewaunee remains ded-
icated to creating amazing spaces that drive progress in di-
verse fields and shape the future of scientific exploration. 
With a keen eye on emerging technologies and a commit-
ment to innovation, Kewaunee is poised to lead the way in 
creating the laboratories of the future.

 

WHY IS INNOVATION

IMPORTANT IN LAB 

DESIGN? 

Modern labs have evolved beyond basic functionality to be-
come dynamic arenas where discoveries are made, ideas 
are exchanged, and innovation thrives. They are also key 
tools for recruiting both research funding and top talent.

These amazing spaces serve as the epicenter of scientif-
ic exploration, providing researchers with the tools and re-
sources necessary to push known boundaries and harness 
innovation. 

Modern labs can also foster a sense of shared purpose and 
collective energy through open floor plans that eliminate 
physical barriers and cultivate community. Adaptable work-
stations enable scientists from diverse disciplines to seam-
lessly interact, share ideas, and ignite valuable discussions. 
This collaborative spirit has the potential to push teams to 
greater heights and drive groundbreaking discoveries that 
surpass the limitations of individual expertise.

The cutting-edge technology and sleek aesthetics of these 
spaces can also be incredibly inspiring and crucial for at-
tracting and nurturing the next generation of scientific 
minds. 
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BOARD OF DIRECTORS 

 

Keith M. Gehl 
Retired Sr. VP Real Estate & Facilities 
 Family Dollar Stores, Inc. 
 
Thomas D. Hull III 
President, 
Chief Executive Officer 
 Kewaunee Scientific Corporation 
 
 
 
 

Margaret B. Pyle 
CEO & Vice Chairman 
 The Pyle Group 
 
David S. Rhind 

Chairman of the Board 
 Kewaunee Scientific Corporation 
Attorney-at-Law 
Former Deputy General Counsel 
 Hudson Global, Inc. 
 
 

John D. Russell 
Chairman 
 Morton Buildings 
 
Donald F. Shaw 
Retired CEO 
 ISEC, Inc. 
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KEWAUNEE SCIENTIFIC OFFICERS  
 
Thomas D. Hull III 
 President 
 Chief Executive Officer 
 
Donald T. Gardner III 
 Vice President, Finance 
 Chief Financial Officer 
 Treasurer, Secretary 
 
Douglas J. Batdorff 
 Vice President,  
 Manufacturing Operations 

Ryan S. Noble 
 Vice President, 
 Sales & Marketing, Americas 
 
Elizabeth D. Phillips 
 Vice President, Human Resources 
 
Mandar M. Ranade 
 Vice President, 
 Information Technology 
 & Engineering 
 
 

B. Sathyamurthy 
 Vice President,  
  Kewaunee Scientific Corporation 
  Singapore Pte. Ltd., 
 Managing Director 
 International Operations 
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CORPORATE HEADQUARTERS 
2700 West Front Street 
Statesville, NC  28677-2927 
P.O. Box 1842, Statesville, NC  28687-1842 
Telephone:  704-873-7202 
Facsimile:  704-873-1275 

INTERNATIONAL HEADQUARTERS 
Kewaunee Labway India Pvt. Ltd. 
Tower-1, 2nd Floor – West Wing 
E-City Software Park 
Symbiosis-CGI Road 
Electronic City Phase-1 
Bengaluru, Karnataka - 560100 
Telephone: 91-80-6192-0000 

 

STOCKHOLDER INFORMATION 

Financial Information 
The Company’s Form 10-K financial report, filed annually 
with the Securities and Exchange Commission, may be 
obtained by stockholders without charge on the Internet at 
http://www.kewaunee.com or by writing the Secretary of the 
Company, Kewaunee Scientific Corporation, P.O. Box 1842, 
Statesville, NC  28687-1842. 

The Company’s common stock is listed on the NASDAQ 
Global Market. 

Trading symbol:  KEQU 

Recent financial information and Company news is available 
on the Internet at http://www.kewaunee.com. 

Notice of Annual Meeting 
The Annual Meeting of Stockholders of Kewaunee Scientific 
Corporation will be held via Virtual Meeting on August 28, 
2024 at 11:00 a.m. Eastern Daylight Time. 
 

Transfer Agent and Registrar 
All stockholder inquiries, including transfer-related matters, 
should be directed to: 
Computershare Investor Services  
[correspondence] 
P.O. Box 43078, Providence, RI  02940-3078 
[courier service] 
150 Royall St., Canton, MA 02021 
Telephone:  800-522-6645. 
Shareholder website at:  www.computershare.com/investor 

Independent Registered Public Accounting Firm 
Forvis Mazars LLP 
Charlotte, NC 

PRODUCT INFORMATION 
Kewaunee Scientific Corporation products are available 
through a network of dealer representatives, a national 
stocking distributor, and international subsidiaries. 

For more information on the Company’s laboratory and 
technical products: Telephone: 704-873-7202. 
On the Internet at http://www.kewaunee.com 
E-mail: kscmarketing@kewaunee.com 

EMPLOYMENT OPPORTUNITIES 
Individuals interested in employment with Kewaunee 
Scientific Corporation should contact the Vice President of 
Human Resources, Kewaunee Scientific Corporation, 
P.O. Box 1842, Statesville, NC  28687-1842.  Employment 
opportunities are also listed on the Internet at 
http://www.kewaunee.com.  Kewaunee Scientific 
Corporation is an equal opportunity employer. 
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