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Founded in 1906, Kewaunee Scientific Corporation is a recognized 
global leader in the design, manufacture, and installation of 
laboratory, healthcare, and technical furniture products. The 
Company’s products include steel and wood casework, fume 
hoods, adaptable modular systems, moveable workstations, 
stand-alone benches, biological safety cabinets, 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 domestic and international 
markets, and one manufacturing facility is located in Bangalore, 
India, serving the local, Asian, and African markets.

Kewaunee Scientific’s newly acquired subsidiary, NuAire, is 
a leading manufacturer of biological safety cabinets, CO2 
incubators, ultralow freezers, and other essential laboratory 
products that complement the Kewaunee Scientific portfolio. 
Founded in 1971, NuAire’s headquarters and manufacturing 
facilities are located in Plymouth, Minnesota, with additional 
manufacturing capabilities located in Long Lake, Minnesota. 
NuAire also maintains a warehouse partnership in the Netherlands 
and OEM partnerships in China.

Learn more at the companies’ websites, located at http://www.
kewaunee.com and http:// www.nuaire.com/.



KEWAUNEE

ANNUAL REPORT

Dear Kewaunee Shareholder,

Fiscal year 2025 was marked by exceptional performance from our Kewaunee team. The 
Company delivered record financial results and closed the year with a robust and healthy 
backlog.

These results reflect the consistent execution and dedication of Kewaunee’s global team. 
They are also a testament to the valuable support of our channel partners, who bring 
our solutions to customers in various industries – customers who rely on Kewaunee’s 
portfolio to advance their most critical priorities and create amazing laboratory spaces.

For a detailed overview of our financial performance for fiscal year 2025, I encourage you 
to review our quarterly press releases and our Annual Report on Form 10-K, which can be 
found on our website. Rather than reiterate those figures and details here, I’d like to use this 
letter to share my broader perspective on what’s driving Kewaunee’s success.

Specifically, I will highlight how our unwavering focus on operating with excellence is 
strengthening every area of our organization, how the continued strategic investments made 
by our dealer partners are enhancing our shared capabilities and customer experience, and 
how our unique culture, rooted in Associate investment, collaboration, accountability, and 
innovation, is driving results across our teams. I will also highlight how our recent acquisition 
of NuAire is expanding our reach and enhancing the value we deliver to our customers 
through a broader portfolio of high performance, laboratory-grade solutions. Together, these 
elements reinforce my belief that Kewaunee remains a compelling and resilient investment 
opportunity.



MAINTAINING OUR MOMENTUM

This year’s results position our Company to continue building upon our success. As we look 
ahead, I am filled with confidence in Kewaunee’s future. 

While our industry is facing a period of instability driven by geopolitical uncertainty, unclear 
tariff policies, and ongoing supply chain disruptions, Kewaunee has responded with resilience. 
We have the best channel partners in the business, and our collaborative way of working 
together is producing results in the marketplace as we continue to win projects across all 
markets we serve. This has never been more evident than in the consistent strength of our 
backlog in recent fiscal years.

Further, through the targeted efforts of our Sourcing and Purchasing team to strengthen 
supplier relationships, diversify our global supply base, and implement smarter trade logistics 
strategies, supported by the agility and alignment of our entire organization, we’ve maintained 
our ability to deliver for our customers while safeguarding our long-term performance.

This adaptability, combined with our strong foundation built on nearly 120 years of operational 
discipline and continuous innovation, and backed by industry-leading partnerships, positions 
us well to navigate our market and seize new opportunities. The momentum we’ve built is 
not just reflective of past performance, but a signal of what’s possible when our team is 
focused on delivering value, investing in our capabilities, and supporting the evolving needs 
of our customers and their science.

AMAZING
SPACES
A competition 
celebrating 
discovery across 
the globe

At Kewaunee, we are committed to creating spaces that 
are more than just functional; they are environments that 
enable discovery, support critical research, and shape the 
future of science. This year, we launched the inaugural 
Amazing Spaces competition to recognize and celebrate 
the exceptional laboratory environments brought to life by 
our Associates and channel partners around the world.

This initiative reflects our broader commitment to excellence 
— not only in how we operate, but in the impact we make. 
Amazing Spaces showcased how our teams deliver 
outstanding results across diverse markets and geographies, 
bringing complex projects to life with creativity, precision, 
and care.

We received 16 qualifying entries, ranging from large-scale 
renovations to turnkey greenfield builds, many representing 
long-standing customer relationships that have spanned 
multiple projects. Out of these entries, winners were selected 
through a combination of leadership input, Associate voting, 
and social media engagement.



GROWING OUR TEAM, 

ENHANCING OUR PORTFOLIO

In November of this past year, Kewaunee took a significant step forward in our growth 
journey with the acquisition of Nu Aire, Inc., a pioneer in laboratory equipment and biosafety 
solutions. This move was guided by a clear strategic intent: To bring together two market 
leaders with complementary strengths, shared values, and a common vision for the future 
of laboratory innovation.

With Kewaunee’s century-long leadership in designing and furnishing advanced lab 
environments, and NuAire’s six decades of excellence in biosafety and containment 
equipment, we now offer a broader, more powerful portfolio of solutions. Together, we 
deliver comprehensive lab environments, from bench to biosafety, allowing us to be better 
equipped than ever to advance safety, performance, and scientific discovery.

In addition to the strategic advantages of the acquisition, the partnership also benefits 
from a cultural alignment, with a shared commitment to scientific advancement, safety, and 
performance. Over the past several months, we’ve focused on thoughtful integration, aligning 
operations, sharing ideas, and fostering collaboration across our teams while preserving 
the strengths that make each organization unique.

We are excited to see how this new partnership will strengthen our market position, expand 
our technical capabilities, and deepen the value we provide to our customers.

The competition also created opportunities to give 
back. Winning teams supported local initiatives — from 
STEM education in Puerto Rico to school renovations 
in India and family services in Texas.

The Amazing Spaces Competition is more than 
a celebration, it’s a reflection of who we are as a 
Company: Passionate about discovery, committed to 
our customers, and proud of the spaces we help bring 
to life.

VIEW THE 

WINNING

PROJECTS

AMERICAS: University of North 
Texas | Hallmark Casework

EMEA: Petroleum Conversion 
Research Center | Kewaunee EMEA

ASIA: Laurus Labs | Kewaunee Asia

FAN FAVORITE: University of Puerto 
Rico | Caribbean Scientific



KEWAUNEE’S CAPITAL ALLOCATION PHILOSOPHY

At Kewaunee, we believe that disciplined and thoughtful capital allocation is fundamental to 
the long-term health and success of our business. In the wake of our recent acquisition of 
NuAire, we now operate three strong, market-leading businesses that are well positioned to 
generate sustained cash flow and deliver value across the laboratory infrastructure landscape.

Our capital allocation priorities are guided by a commitment to long-term value creation for 
our shareholders. We are focused on servicing and paying down the debt we assumed with 
the NuAire acquisition in a very quick manner. We will continue to reinvest in high-return 
capital projects across our global manufacturing footprint, ensuring that our operations 
remain efficient, resilient, and capable of supporting future growth.

We also believe that our industry remains fragmented and presents meaningful opportunities 
for consolidation. As such, we will actively pursue strategic acquisitions that complement 
our existing businesses, enhancing our product offerings, expanding our geographic reach, 
and strengthening our distribution channels.

Finally, we remain committed to returning capital to shareholders through opportunistic 
share repurchases. 

This balanced approach to capital allocation reflects our confidence in the strength of 
our business, our long-term strategic vision, and our steadfast focus on building enduring 
shareholder value.

At Kewaunee, we believe that legacy matters. With nearly 120 
years of continuous operation, we have built our reputation 
on trust, reliability, and long-term relationships. As a publicly 
traded company with strong governance practices and a 
conservative, disciplined approach to operating the business, 
Kewaunee provides a unique and stable platform for companies 
seeking a thoughtful succession or exit strategy.

We believe in honoring what made a business successful in the 
first place, maintaining its legacy long into the future. We act 
thoughtfully and decisively, minimizing bureaucracy that can 
hinder execution. We operate with transparency and remain 
committed to preserving the culture, people, and customer 
relationships that founders and families have worked so hard 
to build. Unconstrained by short-sighted pressures, we focus 
on making sound, long-term investment decisions that support 
the future of the business.

For business owners who care deeply about their legacy, their 
team, and the future of their company, Kewaunee offers more 
than capital — we offer stewardship, continuity, and a partner 
they can trust for the next chapter.

A 
TRUSTED 
PARTNER 
FOR YOUR 
NEXT 
CHAPTER

Kewaunee as 
a succession 
solution



ENHANCE  OPERATIONS,

EMPOWERED TEAMS

For over a century, we’ve understood that success does not happen by chance. It comes 
from showing up, relentlessly, with focus, discipline, and an unwavering commitment to 
doing things better every day. We’ve embraced this mindset across our operations, using 
lean management principles to refine our expertise, simplify processes, and deliver greater 
value for our industry.

We’ve also remained focused on cost discipline, identifying and executing targeted initiatives 
that drive savings while preserving the high standards our customers require. These 
improvements are reflected in our recent results. They have also enabled us to reinvest in 
the areas that are essential to our continued success – our people, our capabilities, and 
how we support discovery through quality laboratory solutions.

Our Associates are our foundation and stand at the center of our progress. Their talent, 
passion, and commitment to excellence continue to drive meaningful change across our 
organization. Through cross-functional collaboration, leadership and team feedback avenues, 
and day-to-day problem solving and goal setting, our teams are empowered to lead with 
accountability and deliver the results that move Kewaunee, and our industry, forward.

As we look to the future, we will continue to build on this foundation of continuously improving 
our operations, investing in our people, and driving innovation that supports our customers 
and our shareholders.



CELEBRATING 
INNOVATION 
THROUGH 
TEAMWORK

Kewaunee’s 
Operational 
Excellence 
Award

Q1 WINNER | MATERIALS
This team optimized material flow across our organization. Their 
implementation of a perpetual inventory system, warehouse 
barcoding, and safety-focused forklift reduction led to improved 
accuracy, cost savings, and increased production support.

Q2 WINNER | BASELINE ASSEMBLY
This team was honored for their commitment to maintaining 
exceptional quality standards while also enhancing Kewaunee’s 
production capacity. Their teamwork and focus on continuous 
improvement set a powerful example of supporting widespread 
operational excellence while keeping our customers’ needs 
front and center.

Q3 WINNER | CORPORATE FINANCE & ACCOUNTING
This small but mighty team was recognized for their role in 
integrating NuAire into Kewaunee’s financial structure. Their 
precision and dedication ensured regulatory compliance and a 
seamless transition following the acquisition.

Q4 | ITEM NUMBER CONSISTENCY PROJECT
This team standardized item numbers across Kewaunee’s 
systems to improve data integrity and streamline operations. 
Their work to simplify the ordering process and ensure 
consistency across platforms is a prime example of our 
commitment to delighting our customers and enhancing their 
experience.

Each of the teams exemplifies what it means to operate with 
excellence  - delivering results that move Kewaunee forward 
and strengthen our ability to serve customers around the world.

In early fiscal year 2024, Kewaunee launched the Operational 
Excellence Award, an organization-wide rewards and recognition 
initiative celebrating teams and projects that make the greatest 
impact on our success.

This program reinforces our commitment to innovation and 
continuous improvement throughout Kewaunee by promoting 
collaboration between and across departments, elevating the 
visibility of high impact projects, and celebrating the teams who 
exemplify our standards of excellence.

Nominations are open to every member of our team and are 
centered around projects that drive measurable improvements 
in our performance, safety, efficiency, and customer experience. 
In its first two years, this program has both strengthened our 
internal culture and reinforced Kewaunee’s ability to deliver 
consistent, high-quality results – ultimately driving the long-
term value of our Company.

FY 2025 AWARD HIGHLIGHT



CULTURE DRIVING SUCCESS

Peter Drucker famously said, “Culture eats strategy for 
breakfast.” At Kewaunee, we’ve seen firsthand how true 
that is. While strategy guides our direction, it’s our culture 
that powers our ability to execute, adapt, and lead. Our 
culture is grounded in four core values:

• Associates, our foundation   
• Safety and quality in everything
• Customer focused
• Innovative thinking, our lifeblood

These values are embedded in every facet of our operation 
and will continue to guide our path forward. 

Over the past year, we’ve continued to invest in our Associates, 
fostering an environment where collaboration, innovation, 
and accountability drive our success. 

We’ve introduced and expanded a range of initiatives 
that support personal and professional growth across 
our organization, including our award-winning Well Living 
program, leadership development efforts, continued 
education partnerships, and a variety of Associate recognition 
events and programs. Together, these efforts are creating 
meaningful opportunities for growth, connection, and impact 
across our organization. 

Our culture also extends beyond our walls through programs 
like Kewaunee Cares, which partners with local organizations 
to support critical needs, advance education, and create 
thriving communities in the places our teams live and work 
globally. It’s an important way we’re building a Company that’s 
not only high-performing, but deeply connected to the people 
and places we are fortunate to serve. 

As we look ahead, our culture will continue to be a powerful 
force, fueling our ability to adapt, grow, and deliver lasting 
value for our customers, communities, partners, and 
shareholders.

Sincerely, 

Thomas D. Hull III
President & Chief Executive Officer





































































































































BOARD OF DIRECTORS

KEWAUNEE SCIENTIFIC OFFICERS

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.

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
President,
Kewaunee Scientific 
Corporation
Singapore Pte. Ltd.,
Managing Director
International Operations

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 27, 
2025 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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