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ROBERT EMMETT GRIFFIN
Honoring the Legacy of

Bob Griffin was a humble, generous, and faithful 

leader whose vision transformed Escalade into the highly 

respected company it is today. Over the course of fifty-

three years, he played a pivotal role in expanding the 

company from its roots in archery into a multi-category 

industry leader. Bob understood the challenges of the 

sporting goods industry, recognizing that demand was 

often seasonal, and trends were cyclical. Reflecting on 

Escalade’s success, he once said, “We learned early on 

that the demand for sporting goods is very seasonal, 

and the popularity of certain items runs in cycles. There 

are ups and downs you can’t control, so we began 

broadening our product base to make sure that all of 

our eggs were not in one basket.” His strategic foresight 

ensured Escalade’s long-term stability and growth.

Bob’s business journey began with a bold move—he 

placed a small advertisement in The Wall Street 

Journal seeking an opportunity and stating, “Equity 

ownership is more important than salary.” This statement 

caught the attention of Robert Orr, a future Indiana 

Governor and early venture capitalist, who shared Bob’s 

entrepreneurial spirit. The two quickly formed a strong 

partnership, leading a group of investors, including 

Griffin and Orr, to purchase the Indian Archery and Toy 

Company in 1962. This marked the beginning of an 

extraordinary leadership journey.

Under Bob’s steady and strategic leadership, the 

sporting goods business grew from $800,000 in 

sales in 1962 to $155 million in 2015. Escalade, Inc. was 
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formed in 1973 with the merger of Williams Manufacturing 

and Indian Archery. Bob later spearheaded Escalade’s 

successful investment in the renowned Swedish table 

tennis company, STIGA Sports, and developed a long-

standing relationship with the Bandstigen family. Among 

his proudest achievements was introducing the first 

health risk-based insurance incentive program in the 

United States at Escalade, a forward-thinking initiative 

that reflected his commitment to both innovation and 

employee well-being.

Bob retired as Chairman of the Board in 2015, but his 

presence remained a cornerstone of the company. Even 

after stepping down, he kept his little changed office 

overlooking Maxwell Avenue and continued to greet 

everyone by name each morning with a warm and 

hospitable “Good Morning.” Escalade’s reputation for 

quality, integrity, and innovation is a direct reflection 

of Bob’s ethics, vision, and leadership. His influence 

remains woven into the company’s DNA, inspiring future 

generations to uphold the same principles of dedication, 

perseverance, and forward thinking.

Bob Griffin will be deeply missed but never forgotten. His 

unwavering commitment and certitude, strategic foresight, 

and genuine kindness continue to guide Escalade. We 

honor his memory by carrying forward the values he 

instilled and building upon the strong foundation he left 

behind. His legacy lives on in the success of Escalade and 

the people he inspired, and we strive every day to make 

him proud.
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Our company earned $.93 per share in 2024, up from 

$.71 in 2023. While the 2024 earnings included a one-time 

gain on sale, we also absorbed a commensurate amount 

of one-time costs incurred to complete various right-sizing 

initiatives which set us up for the future. Core earnings, 

excluding both the one-time gain and non-recurring costs, 

were up by nearly a third from the prior year. Perhaps the 

most important result of the initiatives I will outline below 

was the reduction of our bank debt from $50.9 million to 

$25.6 million. Furthermore, we finished the year with $0 

drawn on our credit line, leaving us with the low-cost term 

loan we negotiated a few years ago at a 2.97% interest 

rate. We are in no rush to pay this off.

2024 was a year of focus on the fundamentals and the 

future. As the post-pandemic ‘return to normal’ continued, 

our talented, driven teams worked on the basics that form 

the foundation for our growth and profitability in the years 

ahead. During the year we made substantial progress 

on our goals of increased asset efficiency, continued 

cost control, accelerated innovation, and further talent 

development.

Let’s take these one at a time.

In last year’s letter, I pointed out the tremendous effort 

and resulting success in reducing inventories during 2023. 

While the right inventory is a positive asset and necessary 

to support our customers, too much inventory is a drag 

on performance: consuming capital, taking up expensive 

space, requiring time and effort to handle and stage, and 

ultimately becoming obsolete as we continually introduce 

new and improved products. I am pleased to report that 

we built upon the achievements of 2023 and reduced our 

inventories by an additional $16 million during 2024. This 

effort is continuing in 2025.

I also wrote last year that we would broaden our balance 

sheet focus to analyze all of our assets and evaluate the 

ability of each to increase our Return on Assets (ROA). 

During 2024 we sold our facility in Mexico for $6.6 million 

which resulted in a gain of $3.9 million. Our Mexico 

operation was a productive asset in the past, but changing 

consumer preferences, production costs, and economics 

led us to conclude that we could better utilize those assets 

elsewhere. We consolidated the Mexico operations into our 

domestic facilities in Olney, Illinois and Evansville, Indiana 

along with partner factories in Asia. 

In addition to the Mexico sale, we reorganized our Victory 

Tailgate business which allowed us to terminate our long-

term lease in Orlando, Florida. In doing so, we will save 

over $1 million annually for the next eight years. Victory 

Tailgate will be a smaller, but more profitable business 

going forward.

We also moved our Cue & Case billiard accessories 

business from Evansville to Bristol, Wisconsin and 

consolidated it with our Brunswick and American Heritage 

billiard table and game table businesses. This move gives 

us a competitive advantage in being able to ship the 

finest tables along with a broad range of high-quality 

accessories on the same trucks to the leading billiard 

dealers in North America or on the same containers to our 

growing international dealer base.

These projects, all designed to ensure that we are allocating 

our assets to maximize efficiency and ROA, generated both 

the one-time gain and significant one-time expenses. As 

a shareholder, you can consider these a wash in 2024, but 

with substantial benefits in 2025 and beyond.

I often tell our teams that we want to be diligent about 

cost control so we don’t have to resort to cost cutting. 

Cost control involves both reducing waste and spending 

where the return on investment is high. Our employees did 

an excellent job in 2024 finding savings and eliminating 

waste while not shortchanging our future. Six of the 

companies in our peer group lost money over the past four 

quarters. Only Escalade and two peers earned a profit. Our 

ability to remain solidly profitable throughout the post-

pandemic downturn for discretionary recreational products 

Fellow Escalade Shareholders-
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is largely due to our discipline and efficiency. We are well 

positioned for the next up cycle for our categories.

In this annual report we showcase Escalade’s overall 

corporate strategy: Innovate, Operate, Generate, and 

Allocate. While each of our leaders is given the flexibility 

to address their unique competitive environment and 

opportunities to best serve their consumers and retail 

partners, these corporate principles guide our overall 

strategies and tactics.

In past annual reports we have talked extensively about our 

decentralized structure (Operate), about Escalade’s long-

term superior Total Shareholder Return (Generate), and 

about our philosophy and execution of capital allocation 

(Allocate). Now that we have cleaned up most of the 

excess inventory that carried over from the pandemic era, 

we are free to accelerate our new product development 

(Innovate) to drive Escalade’s future growth.

Consumer demand is currently soft across many of our 

categories, but we know that our economy moves in cycles. 

The winners in the years ahead will be the companies that 

offer innovative, exciting products that motivate consumers 

to buy. We are continuing to increase our investments in 

new product development and innovation for the next 

generation of recreational items that bring families and 

friends together while engaging in a healthy active lifestyle. 

That is our mission. Led by consumer insights, we design 

and test new items, build communities of passionate 

enthusiasts, partner with our broad retail network, and 

provide best in class customer service.

Among the many new products launched in 2024 and 

planned for 2025 are a broad refresh and update of several 

of our compound bows for Bear Archery, a complete 

product line update of our Onix pickleball paddles focused 

on both performance and style, expanded recreational 

and tournament cornhole products in partnership with the 

American Cornhole League, and the seventh generation 

of the iconic Brunswick Gold Crown billiard table. The re-

engineered and state-of-the-art Gold Crown VII is being 

launched with versions for professional tournaments and 

for the home, as well as a seven-foot coin op model for 

local league play. 

Today, Escalade has the strongest brands in our 102-year 

history. We also have the most talented team. Professional 

development has been a priority over the past four years 

and the benefits will pay dividends for years to come. 

We have a great mix of experienced professionals and 

passionate young people eager to make their mark. 

When necessary, we look outside to bring in fresh 

perspectives and new skills. In that vein, we are very happy 

to welcome our next CEO, Armin Boehm, who joins us from 

the Gibson guitar company with prior roles at Amer Sports, 

adidas, Puma, and Levi Strauss. Armin has lived and worked 

in Europe, Asia, and for the past 12 years in the United 

States. He brings substantial experience around brand 

building, consumer engagement, and designing go-to-

market strategies for multi-brand businesses like Escalade. 

With all the work that has been done to strengthen and 

solidify Escalade’s foundation, we are poised to grow under 

Armin’s leadership.

In closing, we pay tribute to Bob Griffin who had a vision 

over 60 years ago and built the tiny Indian Archery and 

Toy company into what has become Escalade today. He 

inspired, challenged, and led by example. We have missed 

him since his passing in March 2024, but his spirit lives on 

in the organization he created, the values he held dear, and 

the many lives he touched.

Sincerely,

 

Walt Glazer

Chairman, Chief Executive Officer, and President

Escalade, Inc.

III
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2024 Financial Highlights

CLOSING PRICE
12.31.2024$14.28

2020 2021 2022 2023  2024

*Diluted earnings per share

$251.5 MILLION
I N  TOTAL  REVENUE

24.7%
GROSS PROFIT 

MARGIN

7.8% RETURN ON EQUITY

5.4% RETURN ON ASSETS

$13 MILLION NET INCOME

ESCA

1.5

2.0

1.0

0.5

0.0

$1.82 EPS* $1.76 EPS* $1.31 EPS* $0.71 EPS* $0.93 EPS*

TOTAL DEBT

$50,896

2023

$25,595

2024
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ESCALADE, INC.
FIVE YEAR HISTORICAL SUMMARY (Company Data $ in thousands)

2024 2023 2022 2021 2020

COMPANY DATA

NET SALES 251,510 263,566 313,757 313,612 273,649 

OPERATING INCOME 20,004  17,811  26,315  31,896  33,032 

NET INCOME 12,986  9,829  17,989  24,405  25,934 

INTEREST EXPENSE 2,302  5,349  3,780  1,510  250 

DEPRECIATION AND AMORTIZATION 6,041  5,671  6,063  4,835  4,016 

EBITDA* 26,119  23,513  32,457  36,894  37,188 

CAPITAL EXPENDITURES 2,038  2,085  2,111  9,696  5,455 

DIVIDENDS 8,306  6,180  8,154  7,693  7,466 

ACQUISITIONS -   -  35,757  -  15,581 

SHARE REPURCHASES 2,194  -  -  10,434  6,739 

SHAREHOLDERS' EQUITY 168,997  164,579  158,475  146,615  139,156 

TOTAL DEBT 25,595  50,896  94,881  57,539  30,073 

WORKING CAPITAL 99,329  113,567  149,257  122,862  99,326 

SHARES OUTSTANDING (DILUTED) 14,041  13,904  13,689  13,866  14,225 

PER SHARE DATA (DILUTED)

NET INCOME $0.93  $0.71  $1.31  $1.76  $1.82 

BOOK VALUE $12.04  $11.84  $11.58  $10.57  $9.78 

NASDAQ LAST PRICE (CALENDAR YEAR) $14.28  $20.09  $10.18  $15.79  $21.17 

DIVIDEND $0.60  $0.45  $0.60  $0.56  $0.53 

FINANCIAL & ANALYTICAL DATA

NET PROFIT MARGIN 5.2% 3.7% 5.7% 7.8% 9.5%

RETURN ON ASSETS (AVG) 5.4% 3.6% 6.5% 10.3% 14.0%

RETURN ON EQUITY (AVG) 7.8% 6.1% 11.8% 17.1% 19.5%

CURRENT RATIO 3.9  4.4  4.8  3.5  3.2 

WORKING CAPITAL / NET SALES 39.5% 43.1% 47.6% 39.2% 36.3%

DEBT / EQUITY 15.1% 30.9% 59.9% 39.2% 21.6%

*Earnings before interest, tax, depreciation & amortization.
V
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As we reflect on the past year and look 

ahead to the future, we are pleased to 

present our corporate strategy—an essential 

game plan designed to lead our company 

towards sustained growth and long-term 

shareholder value. Our strategic playbook is 

based on four fundamental pillars: Innovate, 

Operate, Generate, and Allocate.

These four pillars collectively form the 

foundation of our corporate strategy and 

provide a framework for our decision-making 

processes. As we implement our game plan, 

we remain committed to delivering excellence in 

all our actions: fostering Innovation, optimizing 

Operations, Generating performance, and 

Allocating resources judiciously.

With a clear strategy, a culture of innovation, 

and steadfast dedication, we are confident in our 

team’s ability to beat the competition and deliver 

superior returns for our shareholders.

Just as a championship team meticulously crafts 

its playbook to outmaneuver opponents, our 

strategy is designed to keep us ahead of the 

curve. By leveraging our strengths and addressing 

challenges head-on, our approach ensures we are 

not just playing the game—we are setting the pace 

and aiming for victory!

Introducing Our 
Corporate Strategy: I INNOVATE and build niche 

businesses with sustainable 

competitive advantages 

that support healthy, active 

lifestyles

INNOVATE

O OPERATE

OPERATE with a 

decentralized organization 

structure where decisions 

affecting the customer 

and the product are led 

by, and made close to, the 

consumer

G GENERATE

GENERATE superior long-

term performance through 

profitable revenue growth, 

lean cost structure, financial 

discipline, and a strong 

balance sheet

A ALLOCATE

ALLOCATE our assets and 

excess cash flow to the 

highest risk-adjusted return 

alternatives to support the 

goal of maximizing total 

shareholder return
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We at Escalade were thrilled to mark a significant milestone 

by celebrating our 51st anniversary on the Nasdaq Stock Market. To 

commemorate this achievement, our President & CEO, Walter P. Glazer, 

Jr., accompanied by Escalade’s board of directors, senior leadership team, 

business partners, and spouses, rang the Nasdaq MarketSite Closing Bell 

on August 23, 2024, in Times Square, New York.

Escalade continues our ascent that began over fifty years ago rooted in 

the spirit of innovation and perseverance that has defined our company 

since its inception. The definition of “Escalade” is to ascend and climb, 

which embodies our philosophy of relentless progression and offers a 

glimpse of our continued long-term trajectory. We are proud to rank in 

the Top 1% of Current Listed Companies for Longevity on the Nasdaq, 

a testament to our enduring success and resilience in the market. 

As Walt stated, “50 years on the Nasdaq is incredible, but we’re not 

looking back, we are charging forward. Here’s to the next 50 years.” 

A statement that reflects our unwavering commitment to continued 

growth and success.
9
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Photography courtesy of Nasdaq, Inc.

Escalade, Incorporated Rings the Nasdaq 
Stock Market Closing Bell to Celebrate 51 
Years as a Nasdaq Listed Company and 
Ranking in the Top 1% of Current Listed 
Companies for Longevity

VII



STIGA has been a leader in the world of table 

tennis for over 80 years, and its partnership with 

Escalade has been crucial to the brand’s growth, 

particularly in the U.S. market. Through a long-

term licensing, manufacturing, and distribution 

agreement, STIGA has leveraged Escalade’s 

extensive market presence and resources. This 

collaboration has enabled STIGA to expand 

its reach and solidify its position in the rapidly 

growing U.S. table tennis scene. A prime example 

of this partnership’s success is the introduction of 

the revolutionary Cybershape racket, which gained 

significant attention, particularly following its high-

profile exposure during the 2024 Olympics.

 

The Cybershape racket, developed in collaboration 

with world champion Truls Möregårdh, marks 

a major leap in table tennis technology. After 

adopting the Cybershape in late 2021 with a world 

ranking of 80, Truls experienced a remarkable rise, 

reaching as high as #3 in the world—underscoring 

the transformative impact of this racket. Its unique 

“hex-shaped” design, offering a 5% larger size 

and an 11% increased hitting area, provides players 

with a distinct advantage, especially in executing 

short serves and returns. This innovative design 

has been widely embraced by players around the 

world, including in the U.S., where interest in the 

sport continues to grow. The introduction of the 

Cybershape has sparked renewed excitement in 

the table tennis community, further amplified by its 

adoption by top-ranked athletes.

 

SHAPING THE FUTURE
How STIGA and Escalade are
Revolutionizing Table Tennis with

The success of the Cybershape not only highlights its 

technological innovation but also reflects the shared vision 

between STIGA and Escalade to advance the sport. As 

table tennis continues to gain momentum in the U.S., the 

Cybershape has become a catalyst for change, with players 

at all levels eager to experience its cutting-edge design. 

Truls Möregårdh’s silver medal at the 2024 Paris Olympics 

further fueled attention surrounding the racket, showcasing 

its potential to elevate athletes’ performance and propel 

the sport into a new era. The growing buzz around the 

Cybershape underscores STIGA’s commitment to innovation, 

and with Escalade’s continued support, the future of table 

tennis in the U.S. has never looked brighter.

with
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Escalade announced a new partnership for its US 

Weight business as the official U.S. distributor of adidas 

Fitness accessories. This exciting addition bolsters US 

Weight’s growing portfolio of fitness brands, which 

already includes industry leaders Lifeline Fitness, US 

Weight, and The Step.

The strategic partnership with RFE International, the 

global licensee of adidas home fitness, training, yoga, 

recovery and strength accessory products, positions 

US Weight at the forefront of the fitness market, 

delivering adidas’ cutting-edge fitness accessories 

to a wider audience in the U.S. market. The adidas 

Fitness range includes innovative gear designed for 

both professional athletes and fitness enthusiasts.

With a growing demand for premium fitness products, 

US Weight is committed to delivering innovative, 

reliable, and top-tier solutions to fitness enthusiasts 

nationwide. The addition of adidas Fitness also aligns 

with Escalade’s mission to offer world-class products 

that inspire active and healthy lifestyles.

               Appointed as the Official U.S. 
Distributor of adidas Fitness Accessories

11111111111111111111111111111111111111111 IX



A Custom Black Wolf Pro 
for Legendary Musician 
Chuck Leavell

AA CCCCuuuuuustttoommmmmmmm Bllaaaccccck WWWWWWWWWooooollfffffffff PPrrroo
annn 

k Leeaaaaaaaaaavelll

ROLLING with 
BRUNSWICK:

Brunswick Billiards, part of the Escalade portfolio, 

has been at the heart of craftsmanship and innovation 

since 1845, and the latest project is no exception. 

Recently, Brunswick had the privilege of collaborating with 

legendary musician and Rolling Stones keyboardist Chuck 

Leavell to create a one-of-a-kind Black Wolf Pro pool 

table. This table embodies the spirit of rock ‘n’ roll with 

the timeless craftsmanship that Brunswick is known for.

The Black Wolf Pro is already a statement piece with 

its sleek lines and unmistakable design. For this table, 

an extra step was taken, incorporating the iconic Rolling 

Stones logo onto the table that stands out against 

the black backdrop and finished in red cloth to tie the 

design together.

The Black Wolf Pro is just one example of how Brunswick 

Billiards can transform a vision into reality. Explore the Black 

Wolf Pro and discover how Brunswick tables can become 

the centerpiece of your game room that reflects your style.

At Brunswick Billiards, it is not just about making pool tables 

- it is about crafting experiences that last a lifetime.

example oooof ff hoow Brunswick

nt l

B i k Billi d f h E l d f li
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ESCALADE
we are
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Because of its inherent limitations, internal control over financial reporting may not prevent or detect misstatements. 
Also, projections of any evaluation of effectiveness to future periods are subject to the risk that controls may become 
inadequate because of changes in conditions, or that the degree of compliance with the policies or procedures may 
deteriorate.
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Such a generous company! We have been so pleased by their heart and we 

will use them again in the future! My friend lost her life to cancer and they 

mailed and installed a basketball goal for her children. We will forever be 

thankful and in awe of their giving!

-Millie

I am very impressed with Escalade Sports!  I have had nothing but 

positive experiences with them. I highly recommend their products!

- Harold

Escalade Sports has phenomenal costumer service. They are helpful, 

fast, kind and sent out quality products. I am sure to buy from them 

again in the future and can highly recommend them!

- Janice

Amazing customer service! Got me what I needed. I had an 

online chat & also spoke directly to someone & everyone was 

understanding and very helpful. I am very impressed!

- Nichole
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CORPORATE HEADQUARTERS
817 MAXWELL AVENUE
EVANSVILLE, IN 47711

812.467.1200
ESCALADEINC.COM

COMMON STOCK LISTING
NASDAQ

(SYMBOL: ESCA)

INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
GRANT THORNTON, LLP

TRANSFER AGENT
BROADRIDGE CORPORATE ISSUE SOLUTIONS, INC.

PO BOX 1342
BRENTWOOD, NY 11717

877.830.4936
BROADRIDGE.COM

INVESTOR RELATIONS
PATRICK GRIFFIN

812.467.1358

The Company’s annual shareholder meeting will be held 
at 8:00 am (Central Daylight Savings Time) on  

May 6, 2025 at the Corporate offices located at  
817 Maxwell Avenue Evansville, IN 47711

CORPORATE INFORMATION
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