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Clockwise from top left: Katsa headquarters in Tampere, Finland; coal tugboats in Asia contributed to the resurgence in the marine market; 
this Riviera 68' Motor Yacht uses Twin Disc’s MGX-6620RV, EC600PC, EJS, and Express Positioning System (EPS); the EC600PC and EJS together 
form a complete system to control a vessel’s engine and transmission; Twin Disc’s Innovation & Technology Center in Mount Pleasant, Wisconsin; 

AFFC , a leading manufacturer of ARFF vehicles, partners with Twin Disc for e ciency and performance

DEAR FELLOW SHAREHOLDERS,

FISCAL 2024

Thank you for your continued support as we put 
horsepower to work now and into the future.
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*As adjusted

Since 1918, Twin Disc has used “We Put Horsepower to 
Work” as our slogan and while we may understand that 
it’s directed toward the customer, “YOU,” it may not be 
clear who we are  “We” are de ned by our commitment to 

innovation and to empowering our employees, to optimizing 
our global operations and to showcasing the passion behind 
our brands. The stories that follow encapsulate the core 
values that further answer the question “Who are we?”

Operation results by quarter 1ST QTR 2ND QTR 3RD QTR 4TH QTR YEAR
2024

$63,554 $72,994 $74,161 $84,418 $295,127

16,637 20,656 20,940 25,086 83,319

(1,173) 930 3,822 7,410 10,988

(0.09) 0.07 0.28 0.54 0.80

(0.09) 0.07 0.27 0.53 0.79

— 0.04 0.04 0.04 0.12

14.06 – 11.11 16.16 – 11.80 17.06 – 14.66 17.59 –11.29 17.59 – 11.11

2023
$55,913 $63,351 $73,772 $83,923 $276,960

13,297 17,023 19,265 24,746 74,332

(1,422) 1,746 3,281 8,594 10,380

(0.11) 0.13 0.24 0.64 0.77

(0.11) 0.13 0.24 0.62 0.75

— — — — —

13.78 – 7.98 13.23 – 9.01 11.60 – 9.00 12.98 – 8.97 13.78 – 7.98

Financial Highlights (in thousands, except per share statistics) 2024 2023 2022*

             $295,127 $276,960 $242,913

               $10,988                 $10,380 $10,467

      0.80         0.77  0.78

0.79         0.75  0.78

0.12        — —

13,683 13,468 13,353

13,877 13,811 13,382

SINCE 1918, TWIN DISC HAS BEEN PUTTING HORSEPOWER TO WORK.
Today, we are transforming global off-highway and marine markets with our innovative products, controls, and systems. 
Our sustainable hybrid and electric powertrains empower customers to achieve their business goals while meeting regulatory 
re uirements. n scal year , our strategy focused on diversifying our geographies and end markets, as well as 
optimizing our operational footprint. This positions Twin Disc to deliver the quality, craftsmanship, and service essential 
to our global customer base, paving the way for continued growth opportunities.

*As adjusted

Net Cash Provided (Used) by 
Operating Activities Capital Expenditures Diluted Income (Loss) Per Share

WE PUT HORSEPOWER TO WORK®

ottom: The new EMEA service & training center opened on the campus of Veth Propulsion in Papendrecht, etherlands in February  
Top: Kris lommaert (center), Vice President  Europe, nali es the acquisition of Katsa with former shareholders Timo Salli (left) and Jouko Salli (right)  
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ARE A GLOBAL PARTNERWE

*As adjusted
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Top: Engineers Tyler Stillman, Steve all, and Colin Knutson collaborate on a project  Middle: The Innovation & Technology Center features a 
product showroom that can also be utili ed as a demonstration space  ottom: Don Dorsch leads a meeting in the new engineering space

Above: Frank Scheurwater, Thruster Mechanical Engineer, assists in the production of Veth tunnel thrusters in ufkin, Texas  Moving tunnel thruster production 
to ufkin frees up capacity for more -drives (also pictured) at Veth  ottom left: Mark Sandercock and Ivan anchs lead the optimi ation of global operations  

ottom right: an update of the workspace at Twin Disc SR  in elgium has reinvigorated the energy and culture of this location

ARE OPTIMIZING OPERATIONS ARE INNOVATORSWE WE
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eft: Twin Disc Far East employees in Singapore celebrating International Women’s Day with a wellness walk  
Top: The 202  summer intern class was the largest in the program’s history  eft circle: Twin Disc employees enjoyed a cookout to celebrate 

ational Safety Month  Right circle:20-year club celebrant Klaus Meyersieck was honored, along with 2 others, at a ceremony in May
Top: ur laser scanning machine can supply a report for each propeller for register purposes  Middle: Two Rolla ve-blade i rAl propellers move this RJ Class 

0' yacht by Cantiere Delle Marche  ottom: Rolla offers state-of-the-art technical support to ensure that the propeller, vessel, and driveline work in unison

ARE PASSIONATE ARE EMPOWERING OUR EMPLOYEESWE WE
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A supplier of replacement parts for global 
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John H. Batten
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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

Washington, D. C. 20549
FORM 10K

ANNUAL REPORT PURSUANT TO SECTION 13 or 15(d) OF THE SECURITIES EX-
CHANGE ACT OF 1934

Or

TRANSITION REPORT PURSUANT TO SECTION 13 or 15(d) OF THE SECURITIES EX-
CHANGE ACT OF 1934

TWIN DISC, INCORPORATED

Wisconsin 39-0667110

222 East Erie Street, Suite 400, Milwaukee, Wisconsin 53202
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PART I

Item 1. Business

The Company makes available free of charge (other than 
an investor’s own internet access charges) through its website the Company’s Annual Report on Form 10-K, 
quarterly reports on Form 10-Q and current reports on Form 8-K, and amendments to those reports, as soon 
as reasonably practicable after it electronically files such material with, or furnishes such material to, the 
United States Securities and Exchange Commission.

Item 1A. Risk Factors

As a global Company, the Company is subject to currency fluctuations and a significant movement between the 
U.S. dollar and the euro exchange rate, in particular, could have an adverse effect on its profitability. 

The Company could be materially adversely affected by the effects of health pandemics or epidemics in 
regions where we or third parties on which we rely have business operations. 
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Certain of the Company’s products are directly or indirectly used in oil exploration and oil drilling and are thus 
dependent upon the strength of those markets and oil prices.

Many of the Company’s product markets are cyclical in nature or are otherwise sensitive to volatile or  
unpredictable factors. A downturn or weakness in overall economic activity or fluctuations in those other factors 
could have a material adverse effect on the Company’s overall financial performance.

n the event of an increase in the global demand for steel, the Company could be adversely affected if it  
experiences shortages of raw castings and forgings used in the manufacturing of its products.

The Company continues to face the prospect of increasing commodity costs, including steel, other raw materials 
and energy that could have an adverse effect on future profitability. In addition, developments in tariff regulations 
in the U.S. and foreign jurisdictions have resulted in uncertainty regarding international trade policies and future 
commodity prices, contributing to an increased risk of higher commodity costs that could have an adverse impact 
on the Company’s profitability, financial condition and results of operations.

If the Company were to lose business with any key customers, the Company’s business would be adversely affected. 

The termination of relationships with the Company’s suppliers, or the inability of such suppliers to perform, could 
disrupt its business and have an adverse effect on its ability to manufacture and deliver products.

A significant design, manufacturing or supplier quality issue could result in recalls or other actions by the 
Company that could adversely affect profitability.

The Company faces risks associated with its international sales and operations that could adversely affect its  
business, results of operations or financial condition.
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A material disruption at the Company’s manufacturing facility in Racine, Wisconsin could adversely affect its 
ability to generate sales and meet customer demand. 

The ability to service the requirements of debt depends on the ability to generate cash and/or refinance its  
indebtedness as it becomes due, and depends on many factors, some of which are beyond the Company’s control.

Any failure to meet debt obligations and financial covenants, and maintain adequate asset-based borrowing capacity 
could adversely affect the Company’s business and financial condition.

While the Company has obtained forgiveness of its Paycheck Protection Program Loan (“PPP loan”), it remains 
subject to audit under the program’s rules and any resulting adverse audit findings of non-compliance can result 
in the repayment of a portion or all of the PPP loan. 

The Company has made certain assumptions relating to the acquisition of Katsa in its forecasts that may prove  
to be materially inaccurate. 

As a result of the acquisition of Katsa, the Company carries a significant amount of intangible assets, but it  
may never fully realize the full value of these assets. 

The Company may experience negative or unforeseen tax consequences. 

Taxing authority challenges and changes to tax laws may lead to tax payments exceeding current reserves.  
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Security breaches and other disruptions could compromise the Company’s information system and expose the 
Company to liabilities, which would cause its business and reputation to suffer.

Item 1B. Unresolved Staff Comments

Item 1C. Cybersecurity

Item 2. Properties

Manufacturing Segment

Distribution Segment

Item 3. Legal Proceedings

Item 4. Mine Safety Disclosures

Information About Our Executive Officers

Name Age Position
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PART II

Item 5. Market for the Registrant’s Common Stock, Related Stockholder Matters and Issuer Purchases of 
Equity Securities

Issuer Purchases of Equity Securities

Total 0 NA 0 315,000

Item 6. Reserved 

Item 7. Management’s Discussion and Analysis of Financial Condition and Results of Operations

Special Note Regarding Smaller Reporting Company Status

Note on Forward-Looking Statements

Fiscal 2024 Compared to Fiscal 2023
Net Sales
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Gross Profit

Marketing, Engineering and Administrative (ME&A) Expenses

Restructuring of Operations

Interest Expense

Other Income, Net

Income Taxes

Order Rates

Liquidity and Capital Resources
Fiscal Years 2024 and 2023
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Future Liquidity and Capital Resources
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Contractual Obligations

Other Matters

Discount Rate

Expected Return on Plan Assets

Compensation Increase
Retirement and Mortality Rates

Health Care Cost Trend Rates
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Recently Issued Accounting Standards

Item 7A. Quantitative and Qualitative Disclosure About Market Risk

Item 8. Financial Statements and Supplementary 

Item 9. Change in and Disagreements with Accountants on Accounting and Financial Disclosure

Item 9A. Controls and Procedures
Conclusion Regarding Disclosure Controls and Procedures

Management’s Report on Internal Control Over Financial Reporting

Changes in Internal Control Over Financial Reporting

Item 9B. Other Information

Item 9C. Disclosure Regarding Foreign Jurisdictions that Prevent Inspections

PART III

Item 10. Directors, Executive Officers and Corporate Governance
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Item 11. Executive Compensation

Item 12. Security Ownership of Certain Beneficial Owners and Management and Related Stockholder Matters

Item 13. Certain Relationships and Related Transactions, Director Independence

Item 14. Principal Accounting Fees and Services

PART IV

Item 15. Exhibits, Financial Statement Schedules

INDEX TO CONSOLIDATED FINANCIAL STATEMENTS AND
FINANCIAL STATEMENT SCHEDULE
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Report of Independent Registered Public Accounting Firm

Opinion on the Internal Control Over Financial Reporting

Internal Control—Integrated Framework

Internal Control—
Integrated Framework

Basis for Opinion

Management’s 
Report on Internal Control over Financial Reporting in Item 9A

Report of Independent Registered Public Accounting Firm

Opinion on the Financial Statements

Internal Control—Integrated Framework

Emphasis of Matter

Basis for Opinion

Critical Audit Matters
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Deferred Tax Asset Valuation Allowance TWIN DISC, INCORPORATED AND SUBSIDIARIES
CONSOLIDATED BALANCE SHEETS

2024 2023
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TWIN DISC, INCORPORATED AND SUBSIDIARIES
CONSOLIDATED STATEMENTS OF OPERATIONS AND COMPREHENSIVE INCOME

2024 2023

TWIN DISC, INCORPORATED AND SUBSIDIARIES
CONSOLIDATED STATEMENTS OF CASH FLOWS

2024 2023
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TWIN DISC, INCORPORATED AND SUBSIDIARIES
CONSOLIDATED STATEMENTS OF CHANGES IN EQUITY

Twin Disc, Inc. Shareholders’ Equity

Common 
Stock

Retained 
Earnings

Accumulated 
Other 

Comprehensive  
Income (Loss)

Treasury 
Stock

Non-
controlling 

Interest
Total  

Equity
Balance at June 30, 2022

Balance at June 30, 2023

Balance at June 30, 2024

TWIN DISC, INCORPORATED AND SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

(AMOUNTS IN THOUSANDS, EXCEPT SHARE AMOUNTS AND PER SHARE DATA)

A. DESCRIPTION OF BUSINESS AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Nature of Operations – 

Basis of Presentations – 

Consolidation Principles – 

Management Estimates – 

Translation of Foreign Currencies – 

Business Combinations – 
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Cash – 

Accounts Receivable – 

Fair Value of Financial Instruments – 

Inventories – 

Assets Held for Sale – 

Property, Plant and Equipment and Depreciation – 

Right of Use Lease Assets – 

Impairment of Long-lived Assets – 

Intangible Assets – 

Derivative Financial Instruments – 
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Pension and Other Postretirement Benefits Plans – 

Change in Accounting Method

Income Taxes – 

Segment Reporting – 

Revenue Recognition – 

1. Identify the contract with a customer

2. Identify the performance obligations in the contract

3. Determine the transaction price

4. Allocate the transaction price to the performance obligations in the contract

5. Recognize revenue

Shipping and Handling Fees and Costs – 

Recently Issued Not Yet Adopted Accounting Standards – 

Recently Adopted Accounting Standards – 

Special Note Regarding Smaller Reporting Company Status – 
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B. ACQUISITION OF KATSA OY

Purchase Price Allocation

Fair Value Estimate of Assets Acquired and Liabilities Assumed
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C. INVENTORIES

2024 2023

D. PROPERTY, PLANT AND EQUIPMENT

2024 2023

E. INTANGIBLE ASSETS

Balance at June 30, 2022

Balance at June 30, 2023

Balance at June 30, 2024
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F. ACCRUED LIABILITIES

2024 2023

G. WARRANTY

2024 2023

H. DEBT

2024 2023

Credit Agreement Debt
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The PPP Loan:

Other lines of credit:
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I. LEASE OBLIGATIONS

Balance Sheet Location 2024 2023

2024 2023

2024 2023

Operating Leases Finance Leases

J. SHAREHOLDERS’ EQUITY

2024 2023
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Amount 
Reclassified

Changes in benefit plan items

Amount 
Reclassified

Changes in benefit plan items

K. BUSINESS SEGMENTS AND FOREIGN OPERATIONS

2024 2023

2024

2023

2024 2023
Net sales:

Net income attributable to Twin Disc, Incorporated:
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2024

2023

Net sales 2024 2023

Long-lived assets 2024 2023

Disaggregated revenue:

L. STOCK-BASED COMPENSATION

2024 2023
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Performance Stock Awards (“PSA”)

Performance Stock Unit Awards (“PSUA”)

Restricted Stock Awards (“RS”)

Restricted Stock Unit Awards (“RSU”)

M. ENGINEERING AND DEVELOPMENT COSTS 

N. PENSION AND OTHER POSTRETIREMENT BENEFIT PLANS
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Year Ended June 30
Pension Benefits Other Postretirement Benefits

2024 2023 2024 2023
Components of net periodic benefit cost

Net periodic benefit income

Obligations and Funded Status

Pension Benefits Other Postretirement Benefits
2024 2023 2024 2023

Change in benefit obligation:

Change in plan assets:

Funded status

Amounts recognized in the balance sheet consist of:

Amounts recognized in accumulated other comprehensive loss consists of (net of tax):

Pension 
Benefits

Other 
Postretirement 

Benefits

June 30
2024 2023

Components of Net Periodic Benefit Income:
Pension Benefits
2024 2023

Other Postretirement Benefits
2024 2023
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Other Changes in Plan Assets and Benefit Obligations Recognized in  
Other Comprehensive Income for Fiscal 2024 (Pre-tax):

Pension  
Benefits

Other 
Postretirement 

Benefits

Other Changes in Plan Assets and Benefit Obligations Recognized in  
Other Comprehensive Loss for Fiscal 2023 (Pre-tax):

Pension 
Postretirement 

Benefits

Additional Information
Assumptions 

Pension Benefits Other Postretirement Benefits
2024 2023 2024 2023

Pension Benefits Other Postretirement Benefits
2024 2023 2024 2023

Plan Assets

2024 2023

Total Level I Level II Level III
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Total Level I Level II Level III

2024 2023

2024 2023

Cash Flows
Contributions

Estimated Future Benefit Payments

Pension  
Benefits

Other 
Postretirement 

Benefits

O. INCOME TAXES

2024 2023

2024 2023
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2024 2023
Deferred tax assets:

Deferred tax liabilities:

2024 2023
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2024 2023

P. CONTINGENCIES

Q. ASSETS HELD FOR SALE

R. EARNINGS PER SHARE

2024 2023
Basic:

Basic Income Per Share:
0.80 0.77

Diluted:

Diluted Income Per Share:
0.79 0.75

S. DERIVATIVE FINANCIAL INSTRUMENTS
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Interest Rate Swaps Designated as Cash Flow Hedges

Derivatives Designated as Net Investment Hedges

Foreign Currency Forward Contracts Not Designated as Hedges

Other Derivative Instruments

Fair Value of Derivative Instruments

Balance Sheet Location 2024 2023
Derivatives designated as hedges:

Statement of Operations and 
Comprehensive Income Location 2024 2023

Derivatives designated as hedges:

TWIN DISC, INCORPORATED AND SUBSIDIARIES
SCHEDULE II – VALUATION AND QUALIFYING ACCOUNTS
For the years ended June 30, 2024 and 2023 (in thousands)
 

Description
Balance at 
Beginning  
of Period

Charged to 
Costs and 
Expenses Adjustments(1)

Balance at 
End of Period

2024:

2023:
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aa) First Amendment to June 29, 2018 Credit Agreement between Twin Disc, Incorporated 
and BMO Harris Bank, N.A. (Incorporated by reference to Exhibit 1.2 of the 
Company’s Form 8-K dated September 21, 2018). File No. 001-07635.

 

bb) Amendment No. 2 to June 29, 2018 Credit Agreement between Twin Disc, 
Incorporated and BMO Harris Bank, N.A. (Incorporated by reference to Exhibit 1.1  
of the Company’s Form 8-K dated March 6, 2019). File No. 001-07635.

 

cc) Amended and Restated Term Note between Twin Disc, Incorporated and BMO Harris 
Bank, N.A. (Incorporated by reference to Exhibit 1.2 of the Company’s Form 8-K 
dated March 6, 2019). File No. 001-07635.

 

dd) Amendment No. 3 to June 29, 2018 Credit Agreement between Twin Disc, 
Incorporated and BMO Harris Bank, N.A. (Incorporated by reference to Exhibit 1.1 of 
the Company’s Form 8-K dated January 30, 2020). File No. 001-07635.

 

ee) Promissory Note dated April 17, 2021, entered into by Twin Disc, Incorporated, as borrower,  
for the benefit of BMO Harris Bank, N.A., as lender (Incorporated by reference to Exhibit 10.1  
of the Company’s Form 8-K dated April 21, 2020). File No. 001-07635.

ff) Amendment No. 4 to June 29, 2018 Credit Agreement between Twin Disc, 
Incorporated and BMO Harris Bank, N.A. (Incorporated by reference to Exhibit 1.2 of 
the Company’s Form 8-K dated April 21, 2020). File No. 001-07635.

 

gg) Amendment No. 5 to June 29, 2018 Credit Agreement between Twin Disc, 
Incorporated and BMO Harris Bank, N.A. (Incorporated by reference to Exhibit 1.1 of 
the Company’s Form 8-K dated July 28, 2020). File No. 001-07635.

 

hh) Form of Deposit Account Control Agreement between Twin Disc, Incorporated and 
BMO Harris Bank, N.A. (Incorporated by reference to Exhibit 1.3 of the Company’s 
Form 8-K dated July 28, 2020). File No. 001-07635.

 

ii) Forbearance Agreement and Amendment No. 6 to June 29, 2018 Credit Agreement 
between Twin Disc, Incorporated and BMO Harris Bank, N.A. (Incorporated by  
reference to Exhibit 1.1 of the Company’s Form 8-K dated January 29, 2021). File No. 
001-07635.

 

jj) First Amended and Restated Forbearance Agreement and Amendment No. 7 to 
Credit Agreement between Twin Disc, Incorporated and BMO Harris Bank, N.A. 
(Incorporated by reference to Exhibit 1.1 of the Company’s Form 8-K dated October 
5, 2021). File No. 001-07635.

 

kk) Second Amended and Restated Forbearance Agreement and Amendment No. 8 to 
Credit Agreement between Twin Disc, Incorporated and BMO Harris Bank, N.A. 
(Incorporated by reference to Exhibit 1.1 of the Company’s Form 8-K dated March 4, 
2022). File No. 001-07635.

 

ll) Amendment No. 9 to Credit Agreement between Twin Disc, Incorporated and BMO 
Harris Bank, N.A. (Incorporated by reference to Exhibit 1.1 of the Company’s Form 
8-K dated July 6, 2022). File No. 001-07635.

 

mm) Amendment No. 10 to Credit Agreement between Twin Disc, Incorporated and BMO 
Harris Bank, N.A. (Incorporated by reference to Exhibit 1.1 of the Company’s Form 
8-K dated April 2, 2024). File No. 001-07635.

nn) Fourth Amended and Restated Revolving Note between Twin Disc, Incorporated and 
BMO Harris Bank, N.A. (Incorporated by reference to Exhibit 1.2 of the Company’s 
Form 8-K dated April 2, 2024). File No. 001-07635.

oo) ISDA Master Agreement and Schedule, dated April 11, 2019, between Twin Disc, 
Incorporated and Bank of Montreal (Incorporated by reference to Exhibit 10.1 of the 
Company’s Form 8-K dated April 26, 2019). File No. 001-07635.

 

pp) Confirmation of swap transaction, dated April 22, 2019, from Bank of Montreal to 
Twin Disc, Incorporated (Incorporated by reference to Exhibit 10.2 of the Company’s 
Form 8-K dated April 26, 2019). File No. 001-07635.

 

 

Exhibit Description Herewith
21 Subsidiaries of the Registrant X
23a Consent of Independent Registered Public Accounting Firm X
24 Power of Attorney X
31a Certification X
31b Certification X
32a Certification pursuant to 18 U.S.C. Section 1350 X
32b Certification pursuant to 18 U.S.C. Section 1350 X
   
101.INS Inline XBRL Instance Document, filed herewith  
101.SCH Inline XBRL Schema Document, filed herewith  
101.CAL Inline XBRL Calculation Linkbase Document, filed herewith  
101.DEF Inline XBRL Definition Linkbase Document, filed herewith  
101.LAB Inline XBRL Label Linkbase Document, filed herewith  
101.PRE Inline XBRL Presentation Linkbase, filed herewith  
104 Cover Page Interactive Data File (embedded within the  

Inline XBRL and contained in Exhibit 101)
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SIGNATURES
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EXHIBIT 32a

CERTIFICATION PURSUANT TO
18 U.S.C. SECTION 1350,

AS ADOPTED PURSUANT TO
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

In connection with the Annual Report of Twin Disc, Incorporated (the “Company”) on Form 10-K for the  
fiscal year ending June 30, 2024, as filed with the Securities and Exchange Commission as of the date hereof  
(the “Report”), I, John H. Batten, President and Chief Executive Officer of the Company, certify, pursuant to 18 
U.S.C. Section 1350, as adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002, that, to the best of  
my knowledge:

(1) the Report fully complies with Section 13(a) of the Securities Exchange Act of 1934, and

(2) the information contained in the Report fairly presents, in all material respects, the financial condition  
and results of operations of the Company.

Date: September 6, 2024

By: /s/ JOHN H. BATTEN 
John H. Batten 
President and Chief Executive Officer

EXHIBIT 32b

CERTIFICATION PURSUANT TO
18 U.S.C. SECTION 1350,

AS ADOPTED PURSUANT TO
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

In connection with the Annual Report of Twin Disc, Incorporated (the “Company”) on Form 10-K for the  
fiscal year ending June 30, 2024, as filed with the Securities and Exchange Commission as of the date hereof (the 
“Report”), I, Jeffrey S. Knutson, Vice President - Finance, Chief Financial Officer, Treasurer and Secretary of the 
Company, certify, pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the Sarbanes-Oxley 
Act of 2002, that, to the best of my knowledge:

(1) the Report fully complies with Section 13(a) of the Securities Exchange Act of 1934, and

(2) the information contained in the Report fairly presents, in all material respects, the financial condition  
and results of operations of the Company.

Date: September 6, 2024

By: /s/ JEFFREY S. KNUTSON 
Jeffrey S. Knutson 
Vice President - Finance, Chief Financial Officer, 
Treasurer and Secretary

Statements of Operations and Comprehensive Income (Loss) 2024 2023 2022* 2021* 2020*
Net Sales $ 295,127 $  276,960 $  242,913 $  218,581 $  246,838 

Cost and expenses, including marketing, engineering and administrative 283,648  260,900  231,877  230,851  287,089 

Income (loss) from operations 11,479  16,060  11,036  (12,270)  (40,251)

Other income (expense) 3,888  (1,595)  1,565  5,142  (1,039)

Income (loss) before income taxes and noncontrolling interest 15,367  14,465  12,601  (7,128)  (41,290)

Income taxes 4,121  3,788  1,823  19,680  (4,169)

Noncontrolling interest (258)  (297)  (311)  (200)  (246)

Net income (loss) attributable to Twin Disc 10,988  10,380  10,467  (27,008)  (37,367)

Assets
Cash $ 20,070 $  13,263 $  12,521 $  12,340 $  10,688 

Accounts receivable, net 52,207  54,760  45,452  39,491  30,682 

Inventories, net 130,484  131,930  127,109  114,967  120,607 

Other current assets 16,870  19,753  19,370  25,169  12,008 

Total current assets 219,631  219,706  204,452  191,967  173,985 

Intangibles, goodwill and other assets 17,731  17,692  17,771  23,247  47,410 

Property, plant and equipment, net 74,696  51,783  54,300  60,199  72,732 

Total assets 312,058  289,181  276,523  275,413  294,127 

Liabilities and Equity
Current liabilities $ 99,516 $  100,095 $ 81,078 $  78,560 $  66,734 

Long-term debt 23,811  16,617 34,543  30,085  37,896 

Deferred liabilities 33,677  26,952 29,714  36,108  49,539 

Shareholders’ equity 154,702  145,093 130,776  130,210  139,389 

Noncontrolling interest 352  424 412  450  569 

Total liabilities and equity 312,058  289,181 276,523  275,413  294,127 

Comparative Financial Information
Per share statistics
      Basic income (loss) $ 0.80 $ 0.77 $ 0.78 $ (2.04) $ (2.84)

      Diluted income (loss) 0.79 0.75 0.78 (2.04) (2.84)

      Dividends 0.12 0 0 0 0

      Total equity 11.31 10.77 9.79 9.83 10.60

Return on equity 7.1% 7.1% 8.0% -20.7% -26.8%

Return on assets 3.5% 3.6% 3.8% -9.8% -12.7%

Return on sales 3.7% 3.7% 4.3% -12.4% -15.1%

Average basic shares outstanding 13,683,121 13,467,590 13,352,509 13,246,501 13,153,330

Average diluted shares outstanding 13,877,184 13,810,124 13,381,771 13,246,501 13,153,330

Number of shareholder accounts 311 335 340 403 405

Number of employees 910 739 761 743 806

Additions to property, plant and equipment $ 8,707 $ 7,918 $ 4,729 $ 4,464 $ 10,699

Depreciation 6,707 6,400 6,374 7,853 7,394

Net working capital 120,115 119,611 123,374 113,407 107,251

* As adjusted 
(Dollars amounts in thousands, except per share statistics and shares outstanding)

5-YEAR FINANCIAL SUMMARY




