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CLARCOR 

CLARCOR is a global provider of filtration products, filtration systems and services. 

We have a worldwide customer base, superb product quality, leading brands, an 

extensive distribution network, the industry’s broadest product range and its largest 

sales force. Our focus on a consumable, disposable product that is continually 

purchased, used and then repurchased provides CLARCOR with a stable source 

of recurring business. Our goal is to achieve compounded annual growth rates 

in earnings per share of 10% to 15% over a three to five year period driven by 

internal growth programs, cost reduction initiatives and acquisitions.

FINANCIAL HIGHLIGHTS (DOLLARS IN THOUSANDS EXCEPT PER SHARE DATA)

     %
YEARS ENDED NOVEMBER 30  2010 2009   CHANGE

Net Sales  $1,011,429   $ 907,748  11.4%
Operating Profit  144,649   105,733  36.8%
Net Earnings  96,351   71,830  34.1%
     Percent of Net Sales 9.5% 7.9%
     Percent of Beginning Shareholders’ Equity 14.0% 11.0%  
Basic Earnings per Share  1.90   1.41  34.8%
Diluted Earnings per Share  1.88   1.40  34.3%
Cash Dividends Paid per Share  0.3975   0.3675  8.2%
Working Capital  362,816   316,586  14.6%
Total Debt (Current and Long-Term)  17,477   52,195  -66.5%
Shareholders’ Equity  757,527   688,475  10.0%
     Per Share Attributable to CLARCOR  15.03   13.63  10.3%
Debt as Percent of Total Capital 2.3% 7.0%  
     
Shares Outstanding at Year-End  50,334,776   50,392,571  -0.1%
Employees at Year-End  5,165   4,958  4.2%
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STOCK PRICE & DIVIDEND INFORMATION
CLARCOR common stock is traded on the New York Stock Exchange 
under the symbol CLC. The tables set forth the high and low market prices 
as quoted on the New York Stock Exchange and dividends paid for each 
quarter of the last two fiscal years.

               Market Price
Quarter Ended High                 Low               Dividend
February 27, 2010 $ 35.25 $ 30.72 $ 0.0975
May 29, 2010  38.73  33.50  0.0975
August 28, 2010  38.59  33.58  0.0975
November 27, 2010  42.01  33.64  0.1050
Total Dividends      $ 0.3975

               Market Price
Quarter Ended  High  Low  Dividend
February 28, 2009 $ 34.64 $ 25.73 $ 0.0900
May 30, 2009  33.04  23.05  0.0900 
August 29, 2009  34.50  27.47  0.0900 
November 28, 2009  33.78  28.77  0.0975
Total Dividends      $ 0.3675

SAFE HARBOR STATEMENT

The Company desires to take advantage 
of the “Safe Harbor” provision of the 
Private Securities Litigation Reform Act 
of 1995 and is making this cautionary 
statement in connection with such 
safe harbor legislation. Some of the 
information provided in this annual 
report constitutes forward-looking 
statements which reflect the Company’s 
current views with respect to future 
events and financial performance, 
but involve uncertainties that could 
significantly impact results. All forecasts 
and projections are “forward-
looking” statements and are based on 
management’s current expectations 
of the Company’s near-term results. 
There can be no assurance that actual 
results will not differ materially from 
its expectations. For a more detailed 
explanation of the safe harbor statement 
and the risks, see the Company’s Form 
10-K filed with the SEC.

Fiscal year 2010 was a record 
year for CLARCOR. I am very 
pleased to report that earnings reached 
a record level for the seventeenth time in 
the past eighteen years and surpassed 
the previous high recorded in 2008.  We 
grew sales by 11% and posted our highest 
consolidated gross margin percentage in 
almost twenty years.  Our most recent results 
are a solid indication that our strategic plan 
is working and positioning our businesses 
to sustain their competitive advantages in a 
challenging global marketplace.   
 
2010 HIgHLIgHTS:
 
• Consolidated gross margin of 33.5%  
 was the highest in nineteen years
• Consolidated operating margin of  
 14.3% matched 2008, the highest  
 since 1992
• Engine/Mobile segment grew sales 
 20% with an operating margin of  
 20.7%
• Industrial/Environmental segment  
 operating margin exceeded 10% in the  
 second half of the year
• Packaging segment achieved
 30-year high in sales and 10-year  
 high in operating margin

Stated simply, I believe that this success is a 
product of what I think are my two primary 
responsibilities as CEO:  (1) to select the 
right markets for our businesses to enter 
and (2) to choose the right people to run 
and work at these businesses.  

CLARCOR serves a great market:  
filtration.  The world needs cleaner air and 
liquids which will generate a continuing, 
increasing demand for our recurring 
revenue products.  Through the hard work 
of the best employees in the industry, 
we have successfully executed our long-
term strategy including focusing on the 
filtration aftermarket, driving growth in new 
product and geographical markets and 

motivating continuous improvement and 
cost containment.  This has resulted in our 
consistent earnings growth.  

BALDWIN:  OuR BACKBONE
 
Before diving into some of our significant 
accomplishments in 2010, I want to make 
special mention of our Baldwin business 
unit.  Although sometimes overlooked due to 
its stability and consistent success, Baldwin 
is the backbone of CLARCOR.  Once 
again in 2010, Baldwin drove the strong 
operating performance at our Engine/
Mobile Filtration segment which grew sales 
by 20% and posted a 20.7% operating 
margin.  Baldwin’s strength continues to be 
the aftermarket, not only in North America, 
but also the rest of the world.  At year-end 
2010,   almost 40% of Baldwin’s sales 
were generated outside the u.S. 

We’ve come to expect great things from 
Baldwin.  Maybe its tendency to succeed 
has spoiled us, but we clearly recognize the 
value of this exceptional company as one 
of the driving forces behind CLARCOR’s 
record growth.  

10% OPERATINg MARgIN AT 
INDuSTRIAL/ENVIRONMENTAL
 
Although I am proud of all of our 
accomplishments, our most significant 
success is achieving a 10% operating margin 
at our Industrial/Environmental Filtration 
segment in the second half of the year—a 
long-term goal we established in 2006.  
The cost benefits from the restructuring of 
our HVAC filter operations are a primary 
catalyst of this much improved operating 
performance.  Over the past several years 
we have closed five manufacturing facilities 
and one warehouse while launching 
two manufacturing facilities in locations 
better suited to serve our customers.  This 
restructuring has significantly reduced 
our fixed manufacturing costs, thereby 
enabling us to fully leverage our exciting 
growth prospects in several markets.

Our recent success in the Industrial/
Environmental Filtration segment is also 
partly due to significant operational 
improvements at our Total Filtration Services 
(TFS) distribution business.  Although we still 
sell HVAC filtration products to automotive 
facilities, our focus at TFS the past two years 
has been to expand our customer base in 
other industries.  We have done this quite 
successfully.  Our expanded sales reach, 
in addition to the removal of significant 
costs from our TFS branches, has allowed 
us to improve the operating margin in this 
business for seven consecutive quarters.        

We certainly are proud of our 
2010 performance in the Industrial/
Environmental Filtration segment and are 
projecting an operating margin of 10% 
for full year 2011.  Once this is achieved, 
we will focus on reaching our next long-
term operating margin goal of 15%.  Our 
confidence in reaching this goal is realistic 
and is based on continued improvements 
at our HVAC filter and TFS businesses, in 
conjunction with growth opportunities in 
our natural gas, aviation, aerospace and 
other industrial markets. 

gROWTH OPPORTuNITIES
 
Our outlook for future growth is exciting.  
After increasing 2010 sales by 11%, we 
will continue to focus on organic growth 
both from the introduction of new products 
and the further penetration of emerging 
markets with existing products.  

DEAR SHAREHOLDERS AND EMPLOYEES:CLARCOR Inc.
840 Crescent Centre Drive, Suite 600
Franklin, Tennessee 37067
615.771.3100
FAX:  615.771.5616
www.clarcor.com

TRANSFER AgENT & REgISTRAR
DIVIDEND REINVESTMENT PLAN
Computershare Investor Services
250 Royall Street
Canton, Massachusetts 02021
800.622.6757 (in the u.S, Canada & Puerto Rico)       
781.575.4735 (outside the u.S., Canada & Puerto Rico)
Or web.queries@computershare.com
Or at www.computershare.com/investor

AuDITORS
PricewaterhouseCoopers LLP
830 Crescent Centre Drive, Suite 260
Nashville, Tennessee 37067

ANNuAL MEETINg
Hilton Naples Florida Hotel
5111 Tamiami Trail North
Naples, Florida 34103
Tuesday, March 22, 2011
9:00 a.m. Eastern Daylight Time

SEC FORM 10-K
A copy of the 2010 Form 10-K or any other SEC filings may be 
obtained from: 

CORPORATE SECRETARY
CLARCOR Inc.
840 Crescent Centre Drive, Suite 600
Franklin, Tennessee 37067
615.771.3100 or at www.clarcor.com

EXECuTIVE OFFICERS
Norman E. Johnson
Chairman & Chief Executive Officer
Age:  62
20 Years of Service

Christopher L. Conway
President & Chief Operating Officer
Age: 55
4 Years of Service

David J. Fallon
Chief Financial Officer & Chief Accounting Officer
Age: 41
2 Years of Service

Sam Ferrise
President
Baldwin Filters, Inc.
Age:  54
9 Years of Service

David J. Lindsay
Vice President – Administration & Chief Administrative 
Officer
Age:  55
23 Years of Service

Richard M. Wolfson
Vice President – general Counsel & Corporate Secretary
Age:  44
5 Years of Service



 $ 15.03   $ 13.63   $ 12.83   $ 11.29   $ 10.52   $ 9.36   $ 8.36   $ 7.32   $ 6.33   $ 5.57   $ 4.96  
 1.88   1.40   1.86   1.78   1.59   1.46   1.24   1.08   0.93   0.84   0.82    
 0.3975   0.3675   0.3300   0.2975   0.2750   0.2588   0.2513   0.2463   0.2413   0.2363   0.2313 
 42.20   34.64   44.25   44.01   36.72   31.98   26.30   22.97   17.00   13.80   10.72  
 30.41   23.05   25.03   29.57   26.87   24.60   20.08   15.53   12.52   8.44   8.03  
     
  $ 1,011,429   $ 907,748   $ 1,059,601   $ 921,191   $ 904,347   $ 873,974   $ 787,686   $ 741,358   $ 715,563   $ 666,964   $ 652,148  
  144,649    105,733    151,923    129,814    126,328    118,492    98,177    87,062    77,775    75,810    75,987  
  546    2,120    6,532    1,010    814    636    446    1,767    6,073    10,270    11,534 
  143,423    105,649    145,371    130,509    126,941    117,922    99,060    86,059    71,450    65,734    63,487 
  47,072    33,819    49,310    39,675    43,795    40,968    34,717    31,371    24,773    23,804    23,201  
  96,351    71,830    96,061    90,834    83,146    76,954    64,343    54,688    46,677    41,930    40,286 
  51,156    51,120    51,466    50,885    52,177    52,216    51,507    50,746    50,344    49,784    49,012   

          
 14.3%  11.6%  14.3%  14.1%  14.0%  13.6%  12.5%  11.7%  10.9%  11.4%  11.7%
 14.2%  11.6%  13.7%  14.2%  14.0%  13.5%  12.6%  11.6%  10.0%  9.9%  9.7%
 32.8%  32.0%  33.9%  30.4%  34.5%  34.7%  35.0%  36.5%  34.7%  36.2%  36.5%
 9.5%  7.9%  9.1%  9.9%  9.2%  8.8%  8.2%  7.4%  6.5%  6.3%  6.2%
 9.9%  7.5%  13.0%  12.5%  12.3%  12.3%  12.0%  10.0%  8.8%  8.4%  8.5%
 14.0%  11.0%  17.2%  16.8%  17.2%  17.9%  17.3%  17.3%  17.0%  17.3%  19.1%
 21.0%  26.1%  17.6%  16.6%  17.2%  17.5%  20.1%  22.7%  25.7%  27.6%  27.9%

          
  $ 117,730   $ 91,448   $ 47,984   $ 40,943   $ 61,246   $ 28,902   $ 22,520   $ 8,348   $ 13,747   $ 7,418   $ 10,864 
  526,273    448,528    432,571    371,920    380,340    324,933    303,990    257,402    259,746    244,350    230,479 
  181,175    188,091    192,599    169,212    146,529    149,505    142,242    129,572    132,892    137,316    140,121   
  1,042,411    973,890    957,882    739,135    727,516    675,272    627,797    538,237    546,119    530,617    501,930   
  163,457    131,942    143,503    114,171    118,428    121,470    126,272    111,373    174,255    94,931    97,826   
  17,331    52,096    83,822    17,329    15,946    16,009    24,130    16,913    22,648    135,203    141,486 
   1,568    1,412    1,179    2,386    (47)   602    513    531    382    308    267  
   757,527    688,475    654,752    557,921    539,212    484,214    429,594    371,539    315,615    274,387    242,221  

       
 2.3%  7.0%  11.4%  3.0%  2.9%  3.2%  5.4%  4.5%  22.4%  33.9%  37.8%
 $ 362,816   $ 316,586   $ 289,068   $ 257,749   $ 261,912   $ 203,463   $ 177,718   $ 146,029   $ 85,491   $ 149,419   $ 132,653 
  3.2    3.4    3.0    3.3    3.2    2.7    2.4    2.3    1.5    2.6    2.4  

 $ 142,283   $ 113,404   $ 107,136   $ 137,324   $ 63,581   $ 89,346   $ 71,806   $ 85,396   $ 85,019   $ 63,290   $ 54,130 
  (20,717)   (29,610)   (108,900)   (47,867)   (21,342)   (51,512)   (62,209)   (12,986)   (18,978)   (51,353)   (42,125)
  (62,526)   (69,999)   16,155    (85,522)   (33,641)   (35,699)   1,063    (80,669)   (59,774)   (15,326)   (15,862)
  57,745    18,562    4,656    7,008    10,549    1,082    11,572    (7,899)   6,329    (3,446)   (3,881) 
  23,371    21,740    34,908    37,024    17,588    24,032    22,352    13,042    12,204    18,204    29,005 
  30,921    30,962    30,388    23,389    23,079    21,087    19,151    18,985    19,760    21,850    21,079
  20,143    18,682    16,845    15,024    14,203    13,385    12,834    12,406    11,975    11,575    11,207
                  258    1,842    5,159    (609)   (913)   (292)   61    1,532    5,612    9,616    10,836
  54,560    32,208    42,346    41,517    44,446    29,483    25,633    22,607    17,678    26,858    16,458 
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Equity Attributable to CLARCOR
Diluted Net Earnings Attributable to CLARCOR
Dividends
Price: High 
         Low

EARNINgS DATA ($000)
Net Sales
Operating Profit
Interest Expense
Pretax Income
Income Taxes
Net Earnings  
Diluted Average Shares Outstanding 
EARNINgS ANALYSIS
Operating Margin
Pretax Margin
Effective Tax Rate
Net Margin
Return on Beginning Assets
Return on Beginning Shareholders’ Equity 
Dividend Payout to Net Earnings

BALANCE SHEET ($000)
Cash and Short-Term Investments
Current Assets
Plant Assets, Net
Total Assets
Current Liabilities
Long-Term Debt
Redeemable Noncontrolling Interests
Shareholders’ Equity

BALANCE SHEET ANALYSIS ($000)
Debt to Capitalization (A)
Working Capital
Current Ratio

CASH FLOW DATA ($000)
From Operations
For Investment
From/(For) Financing
Change in Cash & Equivalents
Capital Expenditures
Depreciation & Amortization
Dividends Paid
Net Interest Expense (Income)
Income Taxes Paid

(A) Total Debt (current and long-term) divided by Total Debt plus Shareholders’ Equity.

11-Year Financial Review  2010 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000
One of our most significant growth 
opportunities company-wide is further 
geographical expansion—notably in 
emerging markets such as China and 
Brazil.  2010 was a very successful 
year for us in China.  We grew sales by 
more than 60% including strong growth 
in “first-fit” heavy-duty engine filters and 
commercial dust collectors.  We completed 
the construction of a new manufacturing 
facility to serve the chemical fibers and 
plastics markets.  We further developed 
our local technological capabilities at our 
research and development facility, and we 
established a regional China headquarters 
in Shanghai.  We are projecting continued 
annual sales growth in China in excess of 
30%.  To support this growth, we will invest 
strategically in human and physical capital. 

Brazil is another emerging market with 
solid, sustainable growth opportunities for 
us.  Although we have exported products to 
Brazil and Latin America for many years, we 
opened a sales office in Brazil in the fourth 
quarter of 2010 to support oil and gas 
opportunities.  We anticipate generating 
sales from these markets in the first quarter 
of 2011.  This is just a first step towards 
developing a strong South American base 
in Brazil as we anticipate introducing 
additional filtration products into this market 
next year.  To accelerate our penetration of 
the Brazilian and South American markets, 
we would consider acquiring an established 
company that would seamlessly blend with 
the CLARCOR culture.      

Maximizing the size and scope of 
CLARCOR’s resources is also paying off 
at our HVAC filter operations.  Through a 
keen focus on media development, we have 
introduced innovative filtration products 
into several new markets.  In addition, our 
recent acquisition of Transweb, an industry 
leading supplier of electrostatic media, 
will further facilitate our ability to develop 
creative media solutions for many new and 
existing markets including the high-end 
residential retail HVAC market. 

TECHNOLOgY
 
Many of our growth opportunities are 

possible only because of our investment 
in media research and development.  The 
primary goal of our CLARCOR Filtration 
Research Center (CFRC) in Cincinnati, Ohio 
is to develop innovative media solutions for 
our business units.  A clear success has been 
the development of our ProTura® nanofiber 
filtration media, which was initially used in 
our dust collector filter cartridges.  We are 
now developing this nanofiber technology 
for use in products in the heavy-duty engine, 
natural gas and HVAC markets.

Clearly, our strategy is to leverage our media 
technology across our various business 
units.  We have had recent commercial 
success with this strategy.  For example, our 
Peach® media technology developed by our 
natural gas business has recently been used 
in filtration solutions for one of our large 
engine customers.  This is just one example 
of the potential value we can generate by 
sharing our media technologies across our 
diverse product markets.            

Continued investment in media research 
and development is another integral part 
of our strategic plan moving forward.  We 
are planning to open a second large media 
research and development facility in the 
u.S. within the next two years, and we will 
continue to add talented research scientists 
and product engineers in all of our business 
units both inside and outside the u.S.    

BALANCE SHEET AND 
CASH FLOW
 
Our ability to continue to invest in innovative 
technology and sales growth is fostered by 
the strength of our cash flow and balance 
sheet.  For the fourth consecutive year we 
generated cash from operations in excess of 
$100 million.  With more than $140 million 
in cash from operations in 2010, we were 
able to pay down our line of credit in full, fund 
over $20 million in capital projects, return 
over $35 million in cash to shareholders in 
the form of dividends and share repurchases 
while growing our cash balances by almost 
$60 million.  At year-end we had almost 
$120 million in cash and cash equivalents 
and almost $235 million available on our 
line of credit.  Our strong balance sheet will 

allow us to fund our growth going forward 
while also allowing us to be opportunistic 
with acquisitions.

FINAL WORDS
 
It is my pleasure to welcome Chris Conway 
to CLARCOR’s executive management team.  
In mid-2010, Chris moved from the role of 
President at our PECOFacet business unit to 
CLARCOR’s President and Chief Operating 
Officer.  Chris brings a wealth of filtration 
experience, business savvy and strong 
leadership to this position that will translate 
into significant value for all of our business 
units.  I certainly look forward to working 
with Chris in 2011 and beyond. 

We are more convinced than ever that 
CLARCOR has the right plan in place to 
benefit from an improving global economy.  
Indeed 2010 was a rewarding year for us, 
and we expect another solid year in 2011.  
But we are never satisfied with past success.  
We have much to accomplish in the coming 
years.  We are committed to growing our 
media technology.  We are committed to 
building our international presence, and we 
are committed to increasing our profitability 
while growing the top line.  I am confident 
we will be able to achieve each of these 
goals for one primary reason:  our people.    

My sincere gratitude is extended to every 
CLARCOR employee. Our success in 2010 
was due in large part to the more than 5,000 
CLARCOR employees.  I am confident their 
commitment will enable us to sustain our 
record of growth in 2011 and beyond.

Respectfully,

Norm Johnson



STOCK PRICE & DIVIDEND INFORMATION
CLARCOR common stock is traded on the New York Stock Exchange 
under the symbol CLC. The tables set forth the high and low market prices 
as quoted on the New York Stock Exchange and dividends paid for each 
quarter of the last two fiscal years.

               Market Price
Quarter Ended High                 Low               Dividend
February 27, 2010 $ 35.25 $ 30.72 $ 0.0975
May 29, 2010  38.73  33.50  0.0975
August 28, 2010  38.59  33.58  0.0975
November 27, 2010  42.01  33.64  0.1050
Total Dividends      $ 0.3975

               Market Price
Quarter Ended  High  Low  Dividend
February 28, 2009 $ 34.64 $ 25.73 $ 0.0900
May 30, 2009  33.04  23.05  0.0900 
August 29, 2009  34.50  27.47  0.0900 
November 28, 2009  33.78  28.77  0.0975
Total Dividends      $ 0.3675

SAFE HARBOR STATEMENT

The Company desires to take advantage 
of the “Safe Harbor” provision of the 
Private Securities Litigation Reform Act 
of 1995 and is making this cautionary 
statement in connection with such 
safe harbor legislation. Some of the 
information provided in this annual 
report constitutes forward-looking 
statements which reflect the Company’s 
current views with respect to future 
events and financial performance, 
but involve uncertainties that could 
significantly impact results. All forecasts 
and projections are “forward-
looking” statements and are based on 
management’s current expectations 
of the Company’s near-term results. 
There can be no assurance that actual 
results will not differ materially from 
its expectations. For a more detailed 
explanation of the safe harbor statement 
and the risks, see the Company’s Form 
10-K filed with the SEC.

Fiscal year 2010 was a record 
year for CLARCOR. I am very 
pleased to report that earnings reached 
a record level for the seventeenth time in 
the past eighteen years and surpassed 
the previous high recorded in 2008.  We 
grew sales by 11% and posted our highest 
consolidated gross margin percentage in 
almost twenty years.  Our most recent results 
are a solid indication that our strategic plan 
is working and positioning our businesses 
to sustain their competitive advantages in a 
challenging global marketplace.   
 
2010 HIgHLIgHTS:
 
• Consolidated gross margin of 33.5%  
 was the highest in nineteen years
• Consolidated operating margin of  
 14.3% matched 2008, the highest  
 since 1992
• Engine/Mobile segment grew sales 
 20% with an operating margin of  
 20.7%
• Industrial/Environmental segment  
 operating margin exceeded 10% in the  
 second half of the year
• Packaging segment achieved
 30-year high in sales and 10-year  
 high in operating margin

Stated simply, I believe that this success is a 
product of what I think are my two primary 
responsibilities as CEO:  (1) to select the 
right markets for our businesses to enter 
and (2) to choose the right people to run 
and work at these businesses.  

CLARCOR serves a great market:  
filtration.  The world needs cleaner air and 
liquids which will generate a continuing, 
increasing demand for our recurring 
revenue products.  Through the hard work 
of the best employees in the industry, 
we have successfully executed our long-
term strategy including focusing on the 
filtration aftermarket, driving growth in new 
product and geographical markets and 

motivating continuous improvement and 
cost containment.  This has resulted in our 
consistent earnings growth.  

BALDWIN:  OuR BACKBONE
 
Before diving into some of our significant 
accomplishments in 2010, I want to make 
special mention of our Baldwin business 
unit.  Although sometimes overlooked due to 
its stability and consistent success, Baldwin 
is the backbone of CLARCOR.  Once 
again in 2010, Baldwin drove the strong 
operating performance at our Engine/
Mobile Filtration segment which grew sales 
by 20% and posted a 20.7% operating 
margin.  Baldwin’s strength continues to be 
the aftermarket, not only in North America, 
but also the rest of the world.  At year-end 
2010,   almost 40% of Baldwin’s sales 
were generated outside the u.S. 

We’ve come to expect great things from 
Baldwin.  Maybe its tendency to succeed 
has spoiled us, but we clearly recognize the 
value of this exceptional company as one 
of the driving forces behind CLARCOR’s 
record growth.  

10% OPERATINg MARgIN AT 
INDuSTRIAL/ENVIRONMENTAL
 
Although I am proud of all of our 
accomplishments, our most significant 
success is achieving a 10% operating margin 
at our Industrial/Environmental Filtration 
segment in the second half of the year—a 
long-term goal we established in 2006.  
The cost benefits from the restructuring of 
our HVAC filter operations are a primary 
catalyst of this much improved operating 
performance.  Over the past several years 
we have closed five manufacturing facilities 
and one warehouse while launching 
two manufacturing facilities in locations 
better suited to serve our customers.  This 
restructuring has significantly reduced 
our fixed manufacturing costs, thereby 
enabling us to fully leverage our exciting 
growth prospects in several markets.

Our recent success in the Industrial/
Environmental Filtration segment is also 
partly due to significant operational 
improvements at our Total Filtration Services 
(TFS) distribution business.  Although we still 
sell HVAC filtration products to automotive 
facilities, our focus at TFS the past two years 
has been to expand our customer base in 
other industries.  We have done this quite 
successfully.  Our expanded sales reach, 
in addition to the removal of significant 
costs from our TFS branches, has allowed 
us to improve the operating margin in this 
business for seven consecutive quarters.        

We certainly are proud of our 
2010 performance in the Industrial/
Environmental Filtration segment and are 
projecting an operating margin of 10% 
for full year 2011.  Once this is achieved, 
we will focus on reaching our next long-
term operating margin goal of 15%.  Our 
confidence in reaching this goal is realistic 
and is based on continued improvements 
at our HVAC filter and TFS businesses, in 
conjunction with growth opportunities in 
our natural gas, aviation, aerospace and 
other industrial markets. 

gROWTH OPPORTuNITIES
 
Our outlook for future growth is exciting.  
After increasing 2010 sales by 11%, we 
will continue to focus on organic growth 
both from the introduction of new products 
and the further penetration of emerging 
markets with existing products.  
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One of our most significant growth 
opportunities company-wide is further 
geographical expansion—notably in 
emerging markets such as China and 
Brazil.  2010 was a very successful 
year for us in China.  We grew sales by 
more than 60% including strong growth 
in “first-fit” heavy-duty engine filters and 
commercial dust collectors.  We completed 
the construction of a new manufacturing 
facility to serve the chemical fibers and 
plastics markets.  We further developed 
our local technological capabilities at our 
research and development facility, and we 
established a regional China headquarters 
in Shanghai.  We are projecting continued 
annual sales growth in China in excess of 
30%.  To support this growth, we will invest 
strategically in human and physical capital. 

Brazil is another emerging market with 
solid, sustainable growth opportunities for 
us.  Although we have exported products to 
Brazil and Latin America for many years, we 
opened a sales office in Brazil in the fourth 
quarter of 2010 to support oil and gas 
opportunities.  We anticipate generating 
sales from these markets in the first quarter 
of 2011.  This is just a first step towards 
developing a strong South American base 
in Brazil as we anticipate introducing 
additional filtration products into this market 
next year.  To accelerate our penetration of 
the Brazilian and South American markets, 
we would consider acquiring an established 
company that would seamlessly blend with 
the CLARCOR culture.      

Maximizing the size and scope of 
CLARCOR’s resources is also paying off 
at our HVAC filter operations.  Through a 
keen focus on media development, we have 
introduced innovative filtration products 
into several new markets.  In addition, our 
recent acquisition of Transweb, an industry 
leading supplier of electrostatic media, 
will further facilitate our ability to develop 
creative media solutions for many new and 
existing markets including the high-end 
residential retail HVAC market. 

TECHNOLOgY
 
Many of our growth opportunities are 

possible only because of our investment 
in media research and development.  The 
primary goal of our CLARCOR Filtration 
Research Center (CFRC) in Cincinnati, Ohio 
is to develop innovative media solutions for 
our business units.  A clear success has been 
the development of our ProTura® nanofiber 
filtration media, which was initially used in 
our dust collector filter cartridges.  We are 
now developing this nanofiber technology 
for use in products in the heavy-duty engine, 
natural gas and HVAC markets.

Clearly, our strategy is to leverage our media 
technology across our various business 
units.  We have had recent commercial 
success with this strategy.  For example, our 
Peach® media technology developed by our 
natural gas business has recently been used 
in filtration solutions for one of our large 
engine customers.  This is just one example 
of the potential value we can generate by 
sharing our media technologies across our 
diverse product markets.            

Continued investment in media research 
and development is another integral part 
of our strategic plan moving forward.  We 
are planning to open a second large media 
research and development facility in the 
u.S. within the next two years, and we will 
continue to add talented research scientists 
and product engineers in all of our business 
units both inside and outside the u.S.    

BALANCE SHEET AND 
CASH FLOW
 
Our ability to continue to invest in innovative 
technology and sales growth is fostered by 
the strength of our cash flow and balance 
sheet.  For the fourth consecutive year we 
generated cash from operations in excess of 
$100 million.  With more than $140 million 
in cash from operations in 2010, we were 
able to pay down our line of credit in full, fund 
over $20 million in capital projects, return 
over $35 million in cash to shareholders in 
the form of dividends and share repurchases 
while growing our cash balances by almost 
$60 million.  At year-end we had almost 
$120 million in cash and cash equivalents 
and almost $235 million available on our 
line of credit.  Our strong balance sheet will 

allow us to fund our growth going forward 
while also allowing us to be opportunistic 
with acquisitions.

FINAL WORDS
 
It is my pleasure to welcome Chris Conway 
to CLARCOR’s executive management team.  
In mid-2010, Chris moved from the role of 
President at our PECOFacet business unit to 
CLARCOR’s President and Chief Operating 
Officer.  Chris brings a wealth of filtration 
experience, business savvy and strong 
leadership to this position that will translate 
into significant value for all of our business 
units.  I certainly look forward to working 
with Chris in 2011 and beyond. 

We are more convinced than ever that 
CLARCOR has the right plan in place to 
benefit from an improving global economy.  
Indeed 2010 was a rewarding year for us, 
and we expect another solid year in 2011.  
But we are never satisfied with past success.  
We have much to accomplish in the coming 
years.  We are committed to growing our 
media technology.  We are committed to 
building our international presence, and we 
are committed to increasing our profitability 
while growing the top line.  I am confident 
we will be able to achieve each of these 
goals for one primary reason:  our people.    

My sincere gratitude is extended to every 
CLARCOR employee. Our success in 2010 
was due in large part to the more than 5,000 
CLARCOR employees.  I am confident their 
commitment will enable us to sustain our 
record of growth in 2011 and beyond.

Respectfully,

Norm Johnson
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One of our most significant growth 
opportunities company-wide is further 
geographical expansion—notably in 
emerging markets such as China and 
Brazil.  2010 was a very successful 
year for us in China.  We grew sales by 
more than 60% including strong growth 
in “first-fit” heavy-duty engine filters and 
commercial dust collectors.  We completed 
the construction of a new manufacturing 
facility to serve the chemical fibers and 
plastics markets.  We further developed 
our local technological capabilities at our 
research and development facility, and we 
established a regional China headquarters 
in Shanghai.  We are projecting continued 
annual sales growth in China in excess of 
30%.  To support this growth, we will invest 
strategically in human and physical capital. 

Brazil is another emerging market with 
solid, sustainable growth opportunities for 
us.  Although we have exported products to 
Brazil and Latin America for many years, we 
opened a sales office in Brazil in the fourth 
quarter of 2010 to support oil and gas 
opportunities.  We anticipate generating 
sales from these markets in the first quarter 
of 2011.  This is just a first step towards 
developing a strong South American base 
in Brazil as we anticipate introducing 
additional filtration products into this market 
next year.  To accelerate our penetration of 
the Brazilian and South American markets, 
we would consider acquiring an established 
company that would seamlessly blend with 
the CLARCOR culture.      

Maximizing the size and scope of 
CLARCOR’s resources is also paying off 
at our HVAC filter operations.  Through a 
keen focus on media development, we have 
introduced innovative filtration products 
into several new markets.  In addition, our 
recent acquisition of Transweb, an industry 
leading supplier of electrostatic media, 
will further facilitate our ability to develop 
creative media solutions for many new and 
existing markets including the high-end 
residential retail HVAC market. 

TECHNOLOgY
 
Many of our growth opportunities are 

possible only because of our investment 
in media research and development.  The 
primary goal of our CLARCOR Filtration 
Research Center (CFRC) in Cincinnati, Ohio 
is to develop innovative media solutions for 
our business units.  A clear success has been 
the development of our ProTura® nanofiber 
filtration media, which was initially used in 
our dust collector filter cartridges.  We are 
now developing this nanofiber technology 
for use in products in the heavy-duty engine, 
natural gas and HVAC markets.

Clearly, our strategy is to leverage our media 
technology across our various business 
units.  We have had recent commercial 
success with this strategy.  For example, our 
Peach® media technology developed by our 
natural gas business has recently been used 
in filtration solutions for one of our large 
engine customers.  This is just one example 
of the potential value we can generate by 
sharing our media technologies across our 
diverse product markets.            

Continued investment in media research 
and development is another integral part 
of our strategic plan moving forward.  We 
are planning to open a second large media 
research and development facility in the 
u.S. within the next two years, and we will 
continue to add talented research scientists 
and product engineers in all of our business 
units both inside and outside the u.S.    

BALANCE SHEET AND 
CASH FLOW
 
Our ability to continue to invest in innovative 
technology and sales growth is fostered by 
the strength of our cash flow and balance 
sheet.  For the fourth consecutive year we 
generated cash from operations in excess of 
$100 million.  With more than $140 million 
in cash from operations in 2010, we were 
able to pay down our line of credit in full, fund 
over $20 million in capital projects, return 
over $35 million in cash to shareholders in 
the form of dividends and share repurchases 
while growing our cash balances by almost 
$60 million.  At year-end we had almost 
$120 million in cash and cash equivalents 
and almost $235 million available on our 
line of credit.  Our strong balance sheet will 

allow us to fund our growth going forward 
while also allowing us to be opportunistic 
with acquisitions.

FINAL WORDS
 
It is my pleasure to welcome Chris Conway 
to CLARCOR’s executive management team.  
In mid-2010, Chris moved from the role of 
President at our PECOFacet business unit to 
CLARCOR’s President and Chief Operating 
Officer.  Chris brings a wealth of filtration 
experience, business savvy and strong 
leadership to this position that will translate 
into significant value for all of our business 
units.  I certainly look forward to working 
with Chris in 2011 and beyond. 

We are more convinced than ever that 
CLARCOR has the right plan in place to 
benefit from an improving global economy.  
Indeed 2010 was a rewarding year for us, 
and we expect another solid year in 2011.  
But we are never satisfied with past success.  
We have much to accomplish in the coming 
years.  We are committed to growing our 
media technology.  We are committed to 
building our international presence, and we 
are committed to increasing our profitability 
while growing the top line.  I am confident 
we will be able to achieve each of these 
goals for one primary reason:  our people.    

My sincere gratitude is extended to every 
CLARCOR employee. Our success in 2010 
was due in large part to the more than 5,000 
CLARCOR employees.  I am confident their 
commitment will enable us to sustain our 
record of growth in 2011 and beyond.

Respectfully,

Norm Johnson



STOCK PRICE & DIVIDEND INFORMATION
CLARCOR common stock is traded on the New York Stock Exchange 
under the symbol CLC. The tables set forth the high and low market prices 
as quoted on the New York Stock Exchange and dividends paid for each 
quarter of the last two fiscal years.

               Market Price
Quarter Ended High                 Low               Dividend
February 27, 2010 $ 35.25 $ 30.72 $ 0.0975
May 29, 2010  38.73  33.50  0.0975
August 28, 2010  38.59  33.58  0.0975
November 27, 2010  42.01  33.64  0.1050
Total Dividends      $ 0.3975

               Market Price
Quarter Ended  High  Low  Dividend
February 28, 2009 $ 34.64 $ 25.73 $ 0.0900
May 30, 2009  33.04  23.05  0.0900 
August 29, 2009  34.50  27.47  0.0900 
November 28, 2009  33.78  28.77  0.0975
Total Dividends      $ 0.3675

SAFE HARBOR STATEMENT

The Company desires to take advantage 
of the “Safe Harbor” provision of the 
Private Securities Litigation Reform Act 
of 1995 and is making this cautionary 
statement in connection with such 
safe harbor legislation. Some of the 
information provided in this annual 
report constitutes forward-looking 
statements which reflect the Company’s 
current views with respect to future 
events and financial performance, 
but involve uncertainties that could 
significantly impact results. All forecasts 
and projections are “forward-
looking” statements and are based on 
management’s current expectations 
of the Company’s near-term results. 
There can be no assurance that actual 
results will not differ materially from 
its expectations. For a more detailed 
explanation of the safe harbor statement 
and the risks, see the Company’s Form 
10-K filed with the SEC.

Fiscal year 2010 was a record 
year for CLARCOR. I am very 
pleased to report that earnings reached 
a record level for the seventeenth time in 
the past eighteen years and surpassed 
the previous high recorded in 2008.  We 
grew sales by 11% and posted our highest 
consolidated gross margin percentage in 
almost twenty years.  Our most recent results 
are a solid indication that our strategic plan 
is working and positioning our businesses 
to sustain their competitive advantages in a 
challenging global marketplace.   
 
2010 HIgHLIgHTS:
 
• Consolidated gross margin of 33.5%  
 was the highest in nineteen years
• Consolidated operating margin of  
 14.3% matched 2008, the highest  
 since 1992
• Engine/Mobile segment grew sales 
 20% with an operating margin of  
 20.7%
• Industrial/Environmental segment  
 operating margin exceeded 10% in the  
 second half of the year
• Packaging segment achieved
 30-year high in sales and 10-year  
 high in operating margin

Stated simply, I believe that this success is a 
product of what I think are my two primary 
responsibilities as CEO:  (1) to select the 
right markets for our businesses to enter 
and (2) to choose the right people to run 
and work at these businesses.  

CLARCOR serves a great market:  
filtration.  The world needs cleaner air and 
liquids which will generate a continuing, 
increasing demand for our recurring 
revenue products.  Through the hard work 
of the best employees in the industry, 
we have successfully executed our long-
term strategy including focusing on the 
filtration aftermarket, driving growth in new 
product and geographical markets and 

motivating continuous improvement and 
cost containment.  This has resulted in our 
consistent earnings growth.  

BALDWIN:  OuR BACKBONE
 
Before diving into some of our significant 
accomplishments in 2010, I want to make 
special mention of our Baldwin business 
unit.  Although sometimes overlooked due to 
its stability and consistent success, Baldwin 
is the backbone of CLARCOR.  Once 
again in 2010, Baldwin drove the strong 
operating performance at our Engine/
Mobile Filtration segment which grew sales 
by 20% and posted a 20.7% operating 
margin.  Baldwin’s strength continues to be 
the aftermarket, not only in North America, 
but also the rest of the world.  At year-end 
2010,   almost 40% of Baldwin’s sales 
were generated outside the u.S. 

We’ve come to expect great things from 
Baldwin.  Maybe its tendency to succeed 
has spoiled us, but we clearly recognize the 
value of this exceptional company as one 
of the driving forces behind CLARCOR’s 
record growth.  

10% OPERATINg MARgIN AT 
INDuSTRIAL/ENVIRONMENTAL
 
Although I am proud of all of our 
accomplishments, our most significant 
success is achieving a 10% operating margin 
at our Industrial/Environmental Filtration 
segment in the second half of the year—a 
long-term goal we established in 2006.  
The cost benefits from the restructuring of 
our HVAC filter operations are a primary 
catalyst of this much improved operating 
performance.  Over the past several years 
we have closed five manufacturing facilities 
and one warehouse while launching 
two manufacturing facilities in locations 
better suited to serve our customers.  This 
restructuring has significantly reduced 
our fixed manufacturing costs, thereby 
enabling us to fully leverage our exciting 
growth prospects in several markets.

Our recent success in the Industrial/
Environmental Filtration segment is also 
partly due to significant operational 
improvements at our Total Filtration Services 
(TFS) distribution business.  Although we still 
sell HVAC filtration products to automotive 
facilities, our focus at TFS the past two years 
has been to expand our customer base in 
other industries.  We have done this quite 
successfully.  Our expanded sales reach, 
in addition to the removal of significant 
costs from our TFS branches, has allowed 
us to improve the operating margin in this 
business for seven consecutive quarters.        

We certainly are proud of our 
2010 performance in the Industrial/
Environmental Filtration segment and are 
projecting an operating margin of 10% 
for full year 2011.  Once this is achieved, 
we will focus on reaching our next long-
term operating margin goal of 15%.  Our 
confidence in reaching this goal is realistic 
and is based on continued improvements 
at our HVAC filter and TFS businesses, in 
conjunction with growth opportunities in 
our natural gas, aviation, aerospace and 
other industrial markets. 

gROWTH OPPORTuNITIES
 
Our outlook for future growth is exciting.  
After increasing 2010 sales by 11%, we 
will continue to focus on organic growth 
both from the introduction of new products 
and the further penetration of emerging 
markets with existing products.  
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EXECuTIVE OFFICERS
Norman E. Johnson
Chairman & Chief Executive Officer
Age:  62
20 Years of Service

Christopher L. Conway
President & Chief Operating Officer
Age: 55
4 Years of Service

David J. Fallon
Chief Financial Officer & Chief Accounting Officer
Age: 41
2 Years of Service

Sam Ferrise
President
Baldwin Filters, Inc.
Age:  54
9 Years of Service

David J. Lindsay
Vice President – Administration & Chief Administrative 
Officer
Age:  55
23 Years of Service

Richard M. Wolfson
Vice President – general Counsel & Corporate Secretary
Age:  44
5 Years of Service



BOARD OF DIRECTORS
J. Marc Adam
Retired Vice President, Marketing
3M (A diversified manufacturer)
St. Paul, Minnesota
Age:  72
Director Since:  1991

James W. Bradford, Jr.
Dean, Owen Graduate School of Management
Vanderbilt University
Nashville, Tennessee
Age:  63
Director Since:  2006

Robert J. Burgstahler
Retired Senior Vice President,
Business Development & Corporate Services
3M (A diversified manufacturer)
St. Paul, Minnesota
Age:  66
Director Since:  2000

Paul Donovan
Retired Executive Vice President & Chief Financial Officer
Wisconsin Energy Corporation
(A diversified utility and energy holding company)
Milwaukee, Wisconsin
Age:  63
Director since:  2003

Mark A. Emkes
Retired Chairman, Chief Executive Officer & President
Bridgestone Americas, Inc.
Nashville, Tennessee
Age:  57
Director since:  2010

Robert H. Jenkins
Retired Chairman
Hamilton Sundstrand Corporation
(A diversified manufacturer)
Rockford, Illinois
Age:  67
Director Since:  1999

Norman E. Johnson
Chairman & Chief Executive Officer
CLARCOR Inc.
Franklin, Tennessee
Age:  62
Director Since:  1996

Philip R. Lochner, Jr.
Retired Corporate Executive
Age:  67
Director Since:  1999

James L. Packard
Retired Chairman
REGAL-BELOIT Corporation
(A diversified manufacturer)
Beloit, Wisconsin
Age:  68
Director Since:  1998
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