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STRONG...
and GROWING STRONGER



About the Cover
Just as welding provides long-lasting strength that holds major structures together, Lincoln Electric has  
remained strong through the most challenging periods of its 116-year history. Lincoln will continue to grow 
stronger by delivering the highest standards of quality and value-added products. We are committed to  
hiring and promoting the best and brightest employees, developing new and innovative products, maintaining 
a strong balance sheet and keeping our sights fixed on long-term growth and shareholder value.

Who We Are and What We Do
Lincoln Electric is the world leader in the design, development and manufacture of arc welding products,  
robotic arc-welding systems, and plasma and oxyfuel cutting equipment. The Company has a leading global 
position in fume extraction systems, brazing, soldering and alloys markets. Headquartered in Cleveland, Ohio, 
U.S.A., Lincoln has 40 manufacturing locations, including operations and joint ventures in 19 countries, and an 
extensive worldwide network of distributors and sales offices covering more than 160 countries.

Recognized as The Welding Experts®, Lincoln provides cutting-edge products and solutions, and has 
a long history of being a pioneer in new technology for arc welding consumables and equipment. Lincoln  
operates the industry’s most extensive and comprehensive research and product development program,  
supported by its R&D centers around the world, including the David C. Lincoln Technology Center, the most 
advanced facility of its kind in the welding industry.  

Lincoln Electric’s products and welding technology play an important role in the development  
of many industries and the building of important infrastructures around the world. Arc welding is the dom- 
inant joining method for steel buildings and other industrial construction, including oil and gas pipeline  
fabrication, shipbuilding, oil refinery construction, agricultural and construction equipment. Lincoln services a 
wide variety of industries that rely on arc welding, such as transportation, power generation and all forms of  
metal fabrication. 
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Financial Highlights

Year Ended December 31
(Dollars in millions, except per share data)

  2 0 1 0   2 0 0 9   2 0 0 8

Net Sales  $ 2,070  $ 1,729  $ 2,479 

Net Income   130   49   212

  Net Income excluding special items (1)   130 (2)   73 (3)   231 (4)

Diluted Earnings per Share   3.06   1.14   4.93

  Diluted Earnings per Share excluding special items (1)     3.04  (2)   1.71 (3)   5.36 (4)

Cash Dividends Paid per Share of Common Stock   1.12   1.08   1.00

Working Capital   747   726   668

Current Ratio   3.2   3.4   2.9

Total Assets  $ 1,784  $ 1,705  $ 1,719 

Total Equity   1,150   1,086   1,010

Cash Provided by Operations   157   250   257 

Return on Invested Capital (5)   10.7%   4.3%   18.6%

(1) Net income excluding special items and diluted earnings per share excluding special items are non-GAAP financial measures that management believes are important to investors to evaluate and compare the 
Company’s financial performance from period to period. Management uses this information in assessing and evaluating the Company’s underlying operating performance. Non-GAAP financial measures should be 
read in conjunction with the GAAP financial measures, as non-GAAP financial measures are merely a supplement to, and not a replacement for, GAAP financial measures.

(2)

 

In 2010, special items include net rationalization gains of $1.3 ($1.7 after-tax or $0.04 per diluted share), asset impairment charges of $0.9 ($0.8 after-tax or $0.02 per diluted share), a net charge of $1.8 after-tax 
($0.04 per diluted share) in noncontrolling interests related to gains on the disposal of assets in a majority-owned consolidated subsidiary, a net charge due to a change in the functional currency for the Com-
pany’s  Venezuelan operation to the U.S. dollar and the devaluation of the Venezuelan currency of $3.1 ($3.6 after-tax or $0.08 per diluted share) and income due to a change in applicable tax regulations in the 
Asia Pacific Welding segment of $5.1 after-tax ($0.12 per diluted share).

(3) In 2009, special items include rationalization charges of $27.0 ($21.5 after-tax or $0.50 per diluted share), asset impairment charges of $2.9 ($2.3 after-tax or $0.05 per diluted share), a loss of $7.9 ($7.9 after-tax 
or $0.19 per diluted share) associated with the acquisition of a business in China and related disposal of an interest in Taiwan, a pension settlement gain of $2.1 ($2.1 after-tax or $0.05 per diluted share), a charge 
of $0.6 after-tax ($0.01 per diluted share) in noncontrolling interests associated with the pension settlement gain for a majority-owned consolidated subsidiary and gain on the sale of a property of $5.7 ($5.7 after-
tax or $0.13 per diluted share).

(4) In 2008, special items include rationalization charges of $2.4 ($1.7 after-tax or $0.04 per diluted share) and asset impairment charges of $16.9 ($16.6 after-tax or $0.39 per diluted share).

(5) Return on invested capital is defined as rolling 12 months of earnings excluding tax-effected interest divided by invested capital.
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Thanks to the strength of our strong brand, extensive product scope, the broad 
reach of our global operations, the strategic leadership of our management 
team and the outstanding talents and dedication of our 9,500 global employees,  
Lincoln Electric achieved an exceptional rebound in 2010. We were strong during 
the most challenging period in recent history, and we continue to grow stronger in 
our pursuit of long-term value creation for shareholders.

Our rapid rebound is due to our successful long-term strategy to expand our international footprint, combined 

with the increasing worldwide demand for our market-leading technology and products, and our diligent  

efforts to control costs. We continue to strengthen our capabilities to serve the infrastructure needs of the 

growing global economy and industry segments that are highly dependent on welding, such as heavy fabri-

cation, automotive, oil and gas exploration, energy production and transportation. 

In previous recessions, Lincoln’s recovery has been more closely aligned with how well the U.S. economy 

was performing, but today our diversified global footprint and broad customer base allow us to benefit from 

all the growing economies around the world. International customers now represent 60% of our sales, and the 

rapidly growing “BRIC” countries of Brazil, Russia, India and China account for approximately 20% of sales. As  

a result, exports continue to grow due to the rising global demand for the high-technology products we 

manufacture in the United States.

A Year of Financial Improvement
While many of our key end markets experienced only moderate growth, and economic uncertainty contin-

ued in many regions of the globe, Lincoln’s revenues rose a healthy 20% to $2.1 billion for the year, from 

$1.7 billion in 2009. As an indication of our dis-

ciplined strategic and operational focus during 

the recent global downturn, the fourth quarter of 

2010 marked our seventh consecutive quarter of 

revenue growth.

The increase in revenues, coupled with 

improved operating results stemming from the success of our rationalization efforts, resulted in an increase 

of 168% in net income to $130.2 million in 2010, or $3.06 per diluted share, from $48.6 million, or $1.14 per 

diluted share, for the previous year. 

In 2010, we generated $157 million in cash flows from operations, resulting in a cash balance of 

approximately $366 million at year’s end. Our net cash position ended 2010 at $268 million, and resulted in 

a net debt to total capital ratio of a positive 22%. 

Global Acquisitions and Capacity Expansions
Acquisitions continue to be a key component of our global growth strategy. Lincoln is well-positioned, both 

financially and as a leading consolidator in the industry, to make acquisitions that will expand our product 

offerings and further our global growth opportunities. Our track record has repeatedly demonstrated that we 

are able to seamlessly integrate businesses and to successfully generate synergies and long-term value 

from our acquisitions. 

To Our  
Fellow Shareholders:

2010  ■  Lincoln Electric Annual Report

We continue to strengthen our capabilities to serve 
the infrastructure needs of the growing global  
economy and industry segments that are highly  
dependent on welding.
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JOHN M. STROPKI
Chairman, President and Chief Executive Officer

We recently announced two acquisitions to accelerate our expansion in Russia. 

OAO Mezhgosmetiz-Mtsensk (MGM), acquired in October 2010, established our first 

manufacturing presence in Russia. The other, OOO Severstal-meitz, should close in 

the first quarter of 2011. Both companies manufacture welding consumables and are 

based in the Orel region, about 400 kilometers south of Moscow. They provide strong 

local manufacturing capabilities and distribution networks to complement our existing 

business profile of importing high-technology specialty consumables and welding 

machines into the region. These additions will greatly enhance our ability to serve 

customers and strengthen our brand recognition in this important and growing market. 

Our expansion in Russia is a perfect example of how we are accomplishing our goals 

through our acquisition strategy – by identifying growth regions where we can benefit 

from an expanded strategic presence, and by finding attractive opportunities that 

will enhance our capabilities and product offerings to serve a growing international 

customer base.

In addition to Russia, we are continuing to broaden our footprint in other rapidly 

growing global markets with the construction of two new welding consumables plants 

in China, and the expansion of manufacturing capacity at our recently completed facil-

ity in Chennai, India. 

Developing Innovative, Value-Added Products
Throughout the global economic downturn, we maintained our focus on delivering 

value-added welding products and services to our expanding list of global customers, 

and we have remained aggressive with our product development strategy. During the 

recession, we shifted talented employees with appropriate skills and experience into 

specific R&D and market development projects with strong future growth potential.

As a result, we were able to hit the ground running in 2010 with a strong portfolio of 

new products to better meet our customers’ needs as the markets started to rebound. 

Overall, we introduced 108 new products in 2009 and many more in 2010, many of 

which are uniquely designed for targeted markets such as nuclear energy, offshore 

drilling, automated welding and welding safety and training programs. We anticipate 

these products will contribute a growing share of revenues in 2011 and beyond. 

Pioneering New Technology Solutions
Lincoln Electric continues to lead the way in providing innovative welding solutions. 

Our most recent acquisition, Arc Products, is a California-based manufacturer of 

orbital welding systems and welding automation components. This acquisition 

complements our ability to serve global customers in the nuclear, power generation 

and process industries worldwide and enhances our capabilities in the fast-growing 

orbital welding segment of our industry. Orbital welding systems are designed 

to automatically weld pipes and tubing in difficult-to-access locations and for 

mission-critical applications requiring high weld integrity and sophisticated quality  

monitoring capabilities.

Also in North America, we further expanded our capabilities to offer state-of-the-

art technology solutions through the signing of a strategic partnership agreement with 

IPG Photonics, the world leader in high-power fiber lasers and amplifiers. This leading-

edge partnership will explore opportunities to provide innovative laser welding and 

cutting solutions to the global marketplace.

Automation remains a key area of growth in the global welding industry, and 

Lincoln continues to pioneer innovation in this area. Lincoln’s automated systems 

address customers’ needs to improve the efficiency, reduce the labor requirements 
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and improve the quality of their projects. Our unique VRTEX® 360 virtual reality training 

system is being used in a growing number of schools, colleges and training centers, 

and is proving to be the global industry standard for educating the next generation  

of welders.

Continued Focus on Operational Excellence
Our diligent efforts to reduce costs and restructure our manufacturing platform 

positioned the Company well for the upturn that began in late 2009 and early 2010. As 

a result, we are optimistic that our earnings leverage will improve as our sales volumes 

grow through the current economic cycle. 

We have a deeply embedded culture of continuous improvement and operational 

excellence, along with well-developed Six Sigma and ISO certification programs 

throughout our worldwide operations. Once again, Lincoln Electric is setting the 

standard of excellence for the global arc welding industry.

Financial Strength Generates Shareholder Value 
The ability of our operations to provide strong cash generation provides the financial 

flexibility to generate shareholder value in a number of ways – including growth 

through acquisitions and capacity expansions as well as increased dividends and 

share buybacks. In December 2010, the Board of Directors raised the Company’s 

quarterly dividend by 10.7% to $0.31 per share, or $1.24 per share on an annual basis, 

marking the 10th consecutive year that the dividend has increased. The Company also 

repurchased 703,000 shares in 2010 at a total cost of $39.7 million.

Our independent Board of Directors remains committed to the highest  

standards of corporate governance in its relentless pursuit of creating long-term value 

for all shareholders.

Awards and Recognitions
Lincoln Electric continues to gain recognition for outstanding value, quality, ser-

vice and technology. In 2010, we received two awards – the Customer Value En-

hancement Award and the Market Share Leadership Award – from Frost & Sullivan, 

a global research and growth consulting firm. The awards honor best practices  

related to customer service and market leadership, respectively, in the world  

pipeline industry. 

In addition, WorldSkills International, a nonprofit organization that develops criti-

cal skills protocols around the world, has selected VRTEX® 360 as the exclusive train-

ing system for the organization’s educational initiative of significantly increasing the 

number of trained welders on a worldwide basis. We also have been notified that 

Lincoln will receive the Heinz Sossenheimer Award from the International Institute of 

Welding in June 2011. This award, which is presented every two years, recognizes 

VRTEX® 360 as an innovative solution that improves the long-term quality and/or safety 

of applications in the fields of joining, cutting or coating.

The Company also gained numerous media recognitions in 2010. Forbes named 

Lincoln Electric to its “Most Trustworthy Companies” list, based on an assessment of 

the Company’s accounting and management practices. On April 19, 2010, more than 

120 manufacturing professionals from around the country toured our world headquar-

ters in Cleveland and consumables manufacturing plant in Mentor, Ohio, as part of 

IndustryWeek’s Best Plants Conference. Throughout the year, Lincoln’s culture and 

business model gained national attention on TV networks such as PBS, MSNBC, ABC 

and Fox Business.

Lincoln Electric’s VRTEX® 360 virtual welding 
system is leading the way in training a new 
generation of welders. Used at a growing  
number of training centers, community  
colleges and vocational schools around the 
world, the VRTEX® 360 is a computer-based 
training system that allows students to  
practice welding in a simulated environment. 
WorldSkills International, an organization  
that promotes vocational programs for youth 
in more than 50 countries, has selected 
the VRTEX® 360 as its exclusive welding 
training system.

A Revolution in  
Welding Training
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Management Team and Succession
Three of our valued Company officers retired this past year. Through his many assignments, Richard J. Seif, 

who just recently completed 40 years with Lincoln, established our marketing and global product develop-

ment as the leader in the arc welding industry. Ron Nelson, who spent more than three decades at Lincoln, 

expertly managed our machine division and contributed his vast expertise to help establish our manufactur-

ing operations as the standard for the industry. Vinod Kapoor, who joined us in 1999, was the catalyst for 

increasing the efficiency of our operations by instituting lean manufacturing. All three will be missed, and we 

wish them the best in the years ahead. We are fortunate that those who are carrying on after the departure 

of our three colleagues are extremely capable and talented and are indicative of the strong succession  

planning system we have in place at Lincoln. 

Personal Note
We were saddened that Frank L. Steingass, a former member of our Board of Directors and a 

grandson of James F. Lincoln, died December 11, 2010, at age 71. Mr. Steingass contributed 

greatly through his lifelong service to the Company and helped advance the Lincoln legacy of commitment 

to customers, employees and shareholders, while delivering the highest standards of quality and value.

 We will also miss Kenneth L. Brown, who passed away September 20, 2010. Mr. Brown, a project  

research engineer, attained the unique status of being one of the few Lincoln employees with 50-plus years 

with the Company. Mr. Brown will be remembered for his many contributions to Lincoln and the arc welding 

industry. He was widely known and respected throughout the welding industry for his welding safety and 

health expertise, so much so that the American Welding Society has renamed its Safety and Health Award 

the Kenneth L. Brown Memorial Safety and Health Award in his memory.  

Outlook
Based on the growth trends forecast for our key markets and our improved results in 2010, we are optimistic 

about continued growth in 2011 and beyond. Major worldwide markets such as infrastructure, energy 

production and pipelines are expected to continue to grow steadily for the coming years. On a regional 

basis, the BRIC countries also are expected to experience double-digit industrial production growth rates in 

2011 and beyond.

Research and development will continue to be one of the primary areas of investment for Lincoln Electric, 

and we will be targeting our efforts on the infrastructure, energy and pipeline markets.

For the longer term, we continue to invest in strengthening the core capabilities that differentiate us in 

the market. These include: unparalleled welding process expertise, a highly trained sales force, the ability to 

develop innovative products, a global footprint, operational excellence and financial discipline. We have just 

completed the development of our 2011-13 Strategic Plan for driving continued growth in market share and 

improved financial performance over the next three years. 

At Lincoln, our long-standing and widely acknowledged position as The Welding Experts® and the 

world leader in our industry has never been stronger. We continue to leverage our leadership and our 

performance legacy to provide ever greater value to our customers and our shareholders. I thank our Board, 

our management team and our employees around the world for their ongoing commitment and dedicated 

efforts to ensure that Lincoln continues to grow stronger every day, and I look forward to reporting our 

ongoing progress to you.

Sincerely,

John M. Stropki

Chairman, President and Chief Executive Officer

international

A Global
Partner of 
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Lincoln Electric is widely recognized for its strong leadership position within the global 

welding industry. Its products and leading-edge technology play a vital role in serving a broad 

range of markets and sectors, from the worldwide build-up of infrastructure, to the manufacture 

of heavy equipment, commercial and consumer transportation, to the production and delivery of 

energy including alternative energy sources.  

Lincoln’s competitive advantage consists of its ability to thoroughly understand customer needs 

in a wide and growing variety of markets, whether that customer is a large global manufacturer 

or a smaller local or regional operation. The Company offers a full line of welding equipment and 

consumables for complete solutions – developed from market-leading technology – and a broad-

based channel strategy to serve customers, including a strong global distribution network.  

The extent of Lincoln’s geographic footprint allows it to penetrate critical markets with 

a continuously expanding product portfolio stemming from its comprehensive research and 

development activities and a continuous stream of strategic acquisitions. In recent years, the 

Company has grown stronger through its acquisitions and manufacturing capacity expansions in 

high-growth emerging and developing market regions.

Growing Stronger in Growing Regions 
Over the long term, the “BRIC” countries of Brazil, Russia, India and China are projected to generate 

the most rapid growth and demand for welding products. Lincoln continues to strengthen its 

capabilities to serve each of these growing markets, as well as continuing to take advantage of 

opportunities in the more developed regions of the world.

Growth of the welding market in China is being driven by the need for infrastructure and increased 

production of products for the growing consumer market, such as automobiles. In addition, there 

has been a general welding industry shift to continuous wires and automated processes to increase 

productivity. Sales of automated welding products in China have been growing by more than 30% 

annually as rising labor costs and quality requirements in the Chinese manufacturing industry 

have increased demand. The power generation 

segment – including wind and nuclear – is 

growing rapidly in China, fueling the demand for 

welding products like Orbital TIG equipment.  

Lincoln Electric now has five plants in China 

to serve the growing demand from local, regional 

and global customers operating in that region 

of the world. In 2010, the Company completed 

construction of the first phase of its new MIG wire 

production facility at Tangshan Yi Tai. Production at the new plant began in early August. Further 

capacity expansion is under way, including construction of an additional new plant on the existing 

site during 2011.

The Company recently completed construction of a new flux manufacturing plant at Lincoln 

Electric Heli Zhengzhou. The new state-of-the-art production lines at the facility started regular 

production in December 2010. The facility incorporates several energy conservation and production 

efficiency enhancements representing major advances in flux manufacturing technology.

The extent of Lincoln’s geographic footprint 
allows it to penetrate critical markets with a 
continuously expanding product portfolio 
stemming from its comprehensive research 
and development activities and a continuous 
stream of strategic acquisitions.
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As part of its strategy to diversify its offerings, Shanghai Lincoln Electric introduced several new flux cored 

wire designs during the year and expanded the range of welding machines it manufactures to include units 

targeted at the international light industrial and retail markets.  

In India, the Chennai facility, which was opened in 2009, is experiencing strong and growing demand for its 

wire products. The Company is expanding capacity at the plant during the first half of 2011.

Lincoln recently announced two acquisitions that will significantly enhance its ability to serve the rapidly 

growing welding market in Russia. With the MGM and Severstal acquisitions, the Company will be able to 

manufacture a broad line of high-quality welding consumables in Russia that will complement its already strong 

import business in the region.

In South America, growth continues to be driven by the build-up of infrastructure and the increased demand 

for energy. Brazil leads the region in growth and demand of welding products, and Lincoln has experienced 

strong sales growth of consumables and equipment into the heavy 

industry, automotive and energy markets.  The Company also is doubling 

the capacity of its manufacturing facility in Bogota, Colombia, while large 

mining and energy projects in Chile and Peru have driven sales increases 

in both of these emerging market countries. 

In Europe, Lincoln has successfully realigned its operations over 

the past several years to focus on serving core markets from an improved cost base and to better serve the 

expanding Eastern Europe demands from factories located in the region. Lincoln is also expanding its facility in 

Poland for consumables production.

Lincoln’s expanding product line and focus on customer support continues to allow the Company to serve 

the North American market well. In an environment of moderate growth rates, Lincoln’s focus is on increasing 

market share that will yield good growth potential in this relatively mature market. 

Lincoln recently announced two 
acquisitions that will significantly 
enhance its ability to serve the rapidly 
growing welding market in Russia. 



Fuqing nuclear power station under construction in China.

The quality of welding materials and 
the efficiency of welding processes are 
vital factors in the overall performance 
of customers in these segments. 

Growing Stronger in Growing Markets
The $17 billion global welding industry is divided into several major market segments, including power generation, 

pipelines and pipe mills, offshore, heavy fabrication, and automotive.  The quality of welding materials and the 

efficiency of welding processes are vital factors in the overall performance of customers in these segments.  

Lincoln provides the highest-quality equipment, consumables, technology and services for the full range of 

welding markets and applications.

Power Generation
As the global economy continues to recover, energy demands have been forecast to double over the next 20 

years. Lincoln Electric has significantly strengthened its position as the global leader in the delivery of welding 

products, solutions and technical support for energy generation such as nuclear, wind, solar and thermal.

During 2010, Lincoln provided equipment and consumables that 

were used in the construction of thermal plants and nuclear power 

plants being built in Argentina, Brazil, France, Russia, China, India, 

Korea, Taiwan and the United States.  The Company has introduced 

new consumables product lines to meet the stringent and diverse 

global requirements of these markets, along with leading-edge 

equipment such as the Power Wave® S350 and Flextec™ 450, as well as new automated welding and cutting 

equipment for both pipe and vessel fabrication.

For the third year in a row, a majority of new global wind tower factories either selected or converted to 

the Lincoln Electric Power Wave® AC/DC submerged arc welding power sources. More than 500 Power Wave® 

systems have been installed globally for use in the construction of wind towers.  Lincoln also has introduced 

a new welding consumable for the wind power industry – WTX™ flux – with excellent sales growth over  

the past year. 
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Pipelines/Pipe Mills
With demand for oil and natural gas continuing to rise, exploration and production 

is expected to grow substantially in 2011 and 2012. As a result, the pipeline and 

pipe mill sectors continue to be key end markets for Lincoln.

Globally, the pipeline industry is now expected to increase the number of 

subsea pipelines based on the increasing number of exploration and production 

activities in deeper and more remote frontiers. Lincoln’s new high-technology 

equipment and consistently high-quality consumable products are the perfect 

solutions for these mission-critical welding environments, including new Pipeliner® 

80Ni solid wire for pipelines and new SPX™ 80 flux, specially formulated for  

spiral pipe mills.

The Company’s strong position in this sector was recently recognized by industry consultant 

Frost & Sullivan when it honored Lincoln with two important awards for best practices in the pipeline 

industry. The awards reflect the strong relationships Lincoln has developed with construction 

companies around the world through its value-added technical support, industry-leading R&D 

efforts and global distribution network.

Offshore
Rising oil prices and increasing demand have generated great momentum in global offshore 

activity.  Latin America, the Middle East, North Africa and Southeast Asia are expected to see large 

increases in offshore exploration and production development. In China, rising energy consumption 

coupled with limited domestic supply has forced the world’s most populous nation to seek out new 

sources of oil and gas.  

Lincoln Electric is well positioned locally in all of these locations. Lincoln’s strong knowledge 

of the industry, high-quality and improved productivity solutions and local technical support 

capabilities are enabling customers to improve their competitiveness in this challenging market. New 

consumable products such as Innershield® NR® 440Ni2 and Lincolnweld® LAC-690 are scheduled 

to be launched in the first quarter of 2011 to address new, more stringent offshore requirements.  
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Heavy Fabrication
In heavy fabrication markets such as earthmoving and construction cranes, 2010 was a strong year of global  

recovery. At the same time, the agricultural market also experienced significant recovery due to population 

growth and favorable market conditions. The growth in these markets is expected to continue beyond 2011, 

driven by rising commodity prices and continuing infrastructure development in emerging nations such as 

China, India, and regions such as Eastern Europe and Latin America. 

Customers look to Lincoln as a supplier of choice, one that understands current manufacturing  

challenges and can develop new and effective welding solutions that help them gain a competitive edge. 

Lincoln’s advanced and innovative welding technologies – such as the high deposition Tandem MIG® process 

using SuperArc L-59® MIG wires – provide productivity gains that in some cases exceed 100% over tradi-

tional methods. The high-performance Power Wave® provides powerful networking, production monitoring 

and welding tools that allow better quality, increased productivity and a safer environment for the worker.

 

Automotive
After sharp declines in many regions following a 2007 peak in demand, global automotive and light vehicle 

production rebounded strongly in 2010, with China, Brazil and India all experiencing high growth in output.

Lincoln Electric’s manufacturing and technical support centers in the United States, Europe, Brazil, 

India, China and Japan provide global and local automakers with world-class manufacturing solutions for 

automated and robotic arc-welding processes.

In 2010, Lincoln increased its sales of top-line MIG consumables and supported the expansion of key 

global customers into the developing automotive markets of Asia, South America, and Europe. The Company 

has become the supplier of choice for automakers and Tier I suppliers in the United States, Europe and Asia 

with its Power Wave® line of advanced welders, Premium SuperArc® and Supra MIG® solid wires.  

This isn’t the place to find out
if you chose a quality welder.
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Growing Stronger in Automation
Lincoln Electric’s global leadership in automated welding technology is providing customers with solutions for a wide 

range of needs – such as dealing with labor shortages, enhancing productivity, and improving quality and safety – 

across all markets and geographic regions. Working with its worldwide automation partner, FANUC Robotics, Lincoln 

continues to introduce leading-edge robotic solutions as well as fume extraction systems to meet customers’ needs in this  

challenging field.

As part of its role as the industry leader, Lincoln also focuses on the training and development of the world’s next  

generation of welders. To that end, Lincoln’s VRTEX® 360 virtual welding system is being used at training centers, 

community colleges and vocational schools all around the world. In recog-

nition of the value and uniqueness of this system for training new welders,  

Lincoln has been named a global industry partner by WorldSkills International, a  

worldwide organization that develops various skills based on vocational programs 

for youth in more than 50 countries. WorldSkills has selected the VRTEX® 360 as 

its exclusive welding training system. The Company has also partnered with the 

American Welding Society to develop a Virtual Reality equipped show trailer that will travel throughout the United States 

promoting the welding industry and careers in welding at state educators conferences, large industrial trade shows and 

skills competitions.

As part of its role as the industry 
leader, Lincoln also focuses on the 
training and development of the 
world’s next generation of welders.
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President, Lincoln Electric International

Michael S. Mintun 
Vice President, Sales, North America

David J. Nangle  
Vice President; Group President 
of Brazing, Cutting and Retail 
Subsidiaries

Vincent K. Petrella* 
Senior Vice President, Chief Financial 
Officer and Treasurer

John M. Stropki* 
Chairman, President and
Chief Executive Officer

Frederick G. Stueber* 
Senior Vice President, General 
Counsel and Secretary

Earl L. Ward
Vice President, Mergers,  
Acquisitions and Investor Relations

*Member, Management Committee

Board of Directors
Harold L. Adams
Lead Director
Chairman Emeritus and Former 
Chairman, President and Chief 
Executive Officer of RTKL 
Associates Inc.

David H. Gunning
Former Vice Chairman of  
Cleveland-Cliffs Inc 

Stephen G. Hanks
Former President and  
Chief Executive Officer,
Washington Group International, Inc. 

Robert J. Knoll
Former Partner, Deloitte & Touche LLP 

G. Russell Lincoln
President of N.A.S.T. Inc.

Kathryn Jo Lincoln
Chair of the Lincoln Institute 
of Land Policy

William E. MacDonald, III
Former Vice Chairman of  
National City Corporation 

Christopher L. Mapes
Executive Vice President of A.O. 
Smith Corporation and President 
of A.O. Smith Electrical Products 
Company

Hellene S. Runtagh
Former President and Chief Executive 
Officer of Berwind Group  

John M. Stropki
Chairman, President and
Chief Executive Officer
of the Company

George H. Walls, Jr. 
Former Chief Deputy Auditor,
State of North Carolina

Corporate Information
Additional copies of Lincoln Electric’s 
2010 Annual Report and Form 10-K may 
be obtained by contacting Corporate 
Relations at (216) 383-4893, sending 
a fax to (216) 383-8220 or visiting our 
Web site: www.lincolnelectric.com. This 
Annual Report may also be obtained  
by calling 1-888-400-7789.

Inquiries about dividends, shareholder 
records, share transfers, changes 
in ownership and address changes 
should be directed to the Transfer Agent  
and Registrar:

Mail
Wells Fargo Shareowner Services
P.O. Box 64874
St. Paul, Minnesota 55164-0874

Courier
Wells Fargo Shareowner Services
161 North Concord Exchange
South St. Paul, Minnesota 55075-1139

800-468-9716 or 651-450-4064
www.wellsfargo.com/shareownerservices 

The Annual Meeting of Lincoln Electric 
Shareholders is scheduled to be held  
on Friday, April 29, 2011, at 11:30 a.m., 
at Marriott Cleveland East, 26300 
Harvard Road, Warrensville Heights,  
Ohio 44122. The Company’s Common 
Shares are traded on the NASDAQ  
Stock Market under the stock symbol 
“LECO.” The number of record holders of 
Common Shares at December 31, 2010 
was 1,694. 

For additional Company information,  
contact:

Corporate Relations
Lincoln Electric Holdings, Inc.
22801 St. Clair Avenue
Cleveland, Ohio 44117-1199 USA
Phone: (216) 383-4893
Fax: (216) 383-8220



www.lincolnelectric.com



Lincoln Electric Holdings, Inc.

22801 St. Clair Avenue

Cleveland, Ohio 44117-1199

U.S.A.

WWW.LINCOLNELECTRIC.COM

Lincoln Electric Holdings, Inc.
22801 St. Clair Avenue
Cleveland, Ohio 44117-1199
U.S.A.

www.lincolnelectric.com

2010 ANNUAL REPORT

STRONG...
and GROWING STRONGER




