


Keith S. Walters
Chairman of the Board, CEO and President of Ennis, Inc.

John R. Blind
Retired and Former Vice President of the Printing and Carbonless
Division of the Specialty Papers Business Unit of Glatfelter

Aaron Carter
Assistant Regional Vice President for Ross Stores, Inc.

Barbara T. Clemens
Retired and Former Vice President of Sales and Customer Service 
for Boise Paper, a division of Packaging Corporation of America

Gary S. Mozina

Troy L. Priddy
President of Troy Priddy Custom Homes

Alejandro Quiroz
Chairman of the Board, President and CEO of InveStore

Michael J. Schaefer
Retired and Former Executive Vice President, CFO and Treasurer of 
Methodist Health Systems

Margaret A. Walters
Retired Educator

Keith S. Walters
Chairman of the Board, CEO and President 

Vera Burnett

Wade Brewer

Dan Gus
General Counsel and Secretary 

Ronald M. Graham
Vice President – Administration

Terry Pennington

ENNIS CORPORATE EXECUTIVE OFFICERS

3 Message to Shareholders

8 Financial Highlights
Form 10-K
Corporate Info

CONTENTS

ENNIS BOARD OF DIRECTORS



ennis.com | 3

Ennis is celebrating our 115th year in business. We believe this long 
tenure is a testament to the strength and reputation of our company. 
We continue to focus on fundamentals such as conservative 

be many opportunities as smaller printers look to exit the business. 

rate. It is not unusual for a past seller to offer a recommendation 
to a future seller in Ennis’ behalf. I’ll expand on these acquisitions 
later in my letter. 

customers overstocking during the paper supply shortages. We 
started seeing a softening of orders in some of our product lines 

our backlogs during the year required a refocused level of attention 

operational accomplishments to offset the impacts caused by the 
market imbalances. 

Market Conditions

“

”
Ennis is celebrating our 115th year in 
business.  We believe this long tenure 
is a testament to the strength and 
reputation of our company.

LETTER TO
SHAREHOLDERS

Keith S. Walters
Chairman, CEO & President



many distributors in 2022 placing orders for 
1.5 to 2 times their normal order patterns due 
to concerns of running out of product. We 

apprehensions became reality as distributors’ 
ordering behavior started to change in the 
fourth quarter as the lead times and prices 

unique to Ennis and those orders remained. 

as the market normalizes as it has in the past 

has remained elevated from the high level 

be a risk factor in driving some customers 
to alternatives such as electronic solutions 

is the Internal Revenue Service no longer 
offers printed tax forms to individuals and 
small businesses since the beginning of 

past year’s sales due to our supply contract 

this decline.

Ennis was able to generate 
gains of more than $11 million in 
sales growth with our expanded 
market share. 
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acquisition program. Such a contract signed 

printed data roll products. Another contract 

communication documents both domestic 

expertise are the primary reasons these 

Leveraging our technology systems gives 

smaller competitors. End-use companies 
often require their suppliers to support an 
electronic transfer of orders and the return 
of pertinent order data. Ennis offers our 
distributors a technology advantage that 
makes transactions seamless and increases 

capture additional business through our 
more advanced distributor customers.

Operational

backlog decline from the highs of 2022 and 

the past year but have softened since then. 

trends as demand softens.

levels back to our historic level of nine turns. 

panic of buying paper in excess of needs 
from fear of running out of paper! We have 

inventory through our real-time information 
 

control and our goal is to avoid a reoccurrence 
in the future.

Acquisitions

products and commercial printing.

Print has been a leading trade-only printer 
and provider of commercial printing services 

many of the basic systems and procedures 

We actually passed on this a couple of times 
in the past but the price became attractive 

more troublesome than expected but it is 

Ennis offers our distributors a
technology advantage that 
makes transactions seamless 
and increases efficiencies. 
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brought into the current printing era. We are 
installing our system currently. 

needs since 1976. Capabilities include 8-color 

in 1999 and specializes in direct mail printing.
All of these companies add to Ennis’ products 
and geographic capabilities. We’ve already 
started the process of integrating them into 

the managers further insight into their 
businesses and the implementation team 

these employees to the Company.

Financial Results

million compared to $102.7 million for the 

or $0.39 per diluted share as compared to 

the same quarter last year.

in a decline in the volume of products 

sales volume decline by $21.2 million and 
positively impacted $0.03 per diluted share 
for the year. We are in the early stages of 
completing the implementations of our ERP 

expected levels. During the prior year’s fourth 

diluted earnings per share by $0.17.

reduced inventory by $6.8 million improving 

With our culture and our systems, I 
am confident in our people’s ability 
to meet these challenges.

We continue to maintain a strong 
financial position with $110.9 
million in cash and short-term 
investments, Working Capital 
of $167.6 million and no debt.



shares of our common stock in the market 
at an average price of $19.96 per share 
during the fourth quarter ended February 

also anticipate timely access to credit should 
larger acquisition opportunities materialize. 
We continue to focus on returning value to 

through our quarterly dividends.

Closing Comments

customers. With demand declining and costs 

We had to be responsive to these changes to 
accomplish the results reported. We continue 

supply side and the selling side. With our 

our people’s ability to meet these challenges.

the potential to create distractions in the 

vigilance in our duty to the shareholders
to accomplish our goals. We appreciate

our Company.

We hope to see some of you at our Annual 

7



8

         Fiscal Year Ended
              

2024 2023 2022

Net Sales $420,109 $431,837 $400,014

 125,342  131,050  114,723

59,123 64,930 41,944

 42,597  47,300  28,982

1.65 1.83 1.11

1.64 1.82 1.11

1.00 1.00 .975

25,843 25,819 26,026

25,940 25,951 26,109

—  — —  —

— to 1.0 — — to 1.0 —

 

FINANCIAL HIGHLIGHTS
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Financial & Other Company Information
this Annual 

Report on Form 10-K and our Proxy Statement to our 
 

Commission (SEC), Quarterly Reports on Form 10-Q, 

downloaded from the Company’s website:
www.ennis.com

Alternatively, you can order copies, free of charge, 
by contacting Ms. Sharlene Reagan – Executive 
Assistant to our Chief Financial Officer at: 
sharlene_reagan@ennis.com

Annual Meeting of Shareholders
The Annual Meeting of Shareholders will be held on 
July 18, 2024, beginning at 10:00 a.m., local time. The 
meeting will take place at the Midlothian Conference 
Center located at One Community Circle, Midlothian, 
Texas 76065.

Common Stock
Ennis, Inc. common stock is listed on the New York 
Stock Exchange under the tickler symbol “EBF.”

As of May 9, 2024, there were approximately 26.0 
million shares outstanding and approximately 622 
shareholders of record.

FISCAL YEAR 2024
STOCK PRICE PERFORMANCE
High: $23.17
Low: $18.94
Close (2/29/24): $20.32

Number of Employees
More than 1,941 worldwide at February 29, 2024

Corporate Address
2441 Presidential Parkway
Midlothian, Texas 76065

Investor Relations
Keith S. Walters
Chairman of the Board, CEO and President
2441 Presidential Parkway
Midlothian, Texas 76065
800.752.5386
keith_walters@ennis.com

Independent Accountants
CohnReznick LLP

Outside Corporate Counsel
Shackelford, Bowen, McKinley & Norton, L.L.P.

Shareholder Services
Computershare Investor Services, LLC

Report on Form 10-K for the year ended February 29, 

302 of the Sarbanes-Oxley Act. In addition, Ennis has 
submitted to the New York Stock Exchange the 

respect to Ennis’ compliance with the New York Stock 
Exchange’s corporate governance listing standards.

Caution Concerning Forward-
Looking Statements
This document includes certain forward-looking 
statements within the meaning of the Private Securities 
Litigation Reform Act of 1995. These statements are 
based on management’s current expectation and are 
subject to uncertainty and changes in circumstances. 
Actual results may vary materially from the expectations 
contained herein due to changes in economic, 
business, competitive, technology, strategic and or 
regulatory factors. More detailed information about 
these factors is set forth in our Quarterly Reports on 

Report on Form 10-K under the caption “Certain Risk 
Factors.” Ennis is under no obligation to [and expressly 
disclaims any such obligation to] update or alter its 
forward-looking statements, whether as a result of new 
information, subsequent events or otherwise.

Corporate Publications
Copies of Ennis, Inc.’s Annual Report on Form 10-K 

available without charge upon written request to Ennis, 
Inc., 2441 Presidential Parkway, Midlothian, Texas 76065, 
Attn: Investor Relations, or by email: investor@ennis.
com  
www.ennis.com/about/investor-relations/

Trademark Information
All trademark and service marks referenced herein 
are owned by the respective trademark or service 
mark owners.
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