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M@Ng The only manufacturer of commercial/industrial
heating and cooling systems listed in the top 40 of both
Forbes’ “200 Best Small Companies” and BusinessWeek’s
100 “Hot Growth Companies” for 2001. In fact, the only

such manufacturer on either list. Period.




Turning

Heags as

vwe lurh Profits.

To Our Steclkhelders: This past
year, perhaps more than in any in the
Company’s 14-year history, was a time
for reflection and evaluation. We have
grown from a small HVAC manufacturer
with a limited number of products and
only a handbul of customers to a company
that has achieved a prominent positon
in the HVAC industry. We have produced
record returns on both revenues and
shareholders’ equity for any major
equipment manufacturer within our
industry during the last four decades.

Over the past five years, revenues have

grown 93%, earnings have increased
368% and shareholders” equity has
gained 165%.

[ believe that four important
ingredients stimulated and aided our
growth, particularly over this period.
They were: responsiveness, innovation,
commitment and performance. [ further
believe that those same principles still
exist today and will allow us to con-
tinue to achieve excellent revenue and
earnings growth while maintaining
our premier position as a manufacturer

and supplier of quality products.

ReasenlEaleve:) People are Talking,
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Just ke the pleced AAON on BusinessWaek's 100
“Heot Companies” list for two yeers running. AAON’s mege
elfents like Wel-iMert, Tenget and Dillerd’s ke whet they see in AAON.




(ReasonloBeleve:) fnnovation.

In my shareholder letter to you last ) , , _ . ) o

Intredueed in 2001, AAON's RL 230 tons, up from 130 avaliable
year, [ discussed the softening in demand
. Mede! Saries of roofiop conditioners in the previous RF Mode! Series. Rest
witnessed toward the end of 2000,

which continued throughout 2001. The

tragic events of September 11 had an

I8 the first te offer afferdable assurad - - when it comes (e innevatien,

@veporaElive concensing meadsls, This AAON never rests. In February 2002,

immediate impact on our business, as inereciibly energy-efficient technology AACN imtreduced its weter ehiller

fourth quarter revenues declined 11% was formery avaliable enly through product line wihich is &s distinetive

compared to the corresponding period

in 2000. This marked the Company’s

first quarterly decline in revenues on a

highvproed, custembult [produets, and energy eng cost efficient as our

2

wiieh were prohibitively expensive for reefiop line. This will open ihe doer

most reoftop product custemers. The te & new market for AAON, similer in

year-over-year basis in 22 quarters. The

RL Moo Series incraases AAON's slze to the roefiop markst.

tremors of that day are stll being felt.
avellable market size due (o fis
Continuous Vearly Growi.

Despite the economic and emotional

capacitange Incregss I

turmoil, 2001 proved to be another
year of growth for AAON.

The Company achieved its fifth
consecutive year of record revenues

and its sixth consecudve year of

record net income. For the year ended
(13.4% of revenues) in 2000.

Net income increased 10.6% to $14.2

December 31, 2001, net revenues $34.8 million a year ago. Despite an
increased 1.5% to $157.3 million from

$155.0 million in 2000. Gross profit

increase in SG & A expenses to $16.0
million (10.2% of revenues) from $13.9 million (3.0% of revenues) or $1.56
per share from $12.8 million (8.3% of

revenues) or $1.38 per share in 2000.

margins, reflecting the continuing million (9.0% of revenues) primarily

improvement in operating efficiencies, due to higher warranty reserves, operating
income climbed 9.7% to $22.8 million

(14.5% of revenues) from $20.8 million

widened to 24.7% of revenues or $38.9 Our 2001 per share calculations are

million from 22.4% of revenues or based upon 9.1 million fully diluted

ReasonloBelioves) Continuous Expansion. Continuous Growth.

R TEEEI

August 1988
AAON, an Oklahoma
corporation, was
founded.

September 198

Purchase of

John Zink Air

Division.

Spring 1989

* AAON purchased,
renovated and
moved into a
184,000 square
foot plant in
Tulsa, Oklahoma.
Introduced a new
product line of
rooftop heating
and air conditioning
units 2-140 tons.

Summer 1989
Became a publicly
traded company
with the reverse
acquisition of
Diamond Head
Resources (now
“AAON, Inc.”), a

Nevada corporation.

December 21}.9%590
Listed on NAs;D?AQ'
Small Cap — %
Symbol “AAON:”

December 1991
Formed AAON Coiil 3
Products, a Texas”;: :
Corporation. as a} %
subsidiary to AAORN,

Inc. (Nevada) and Bur
chased coil making,
assets of Coils Plug.

"Spring 1993

AAON Coil Products
purchased, renovated
and moved into a
110,000 square
foot plant in
Lengview, Texas.

September 1993
One-for-four reverse
stock split. Retired
$1.927.000 of

subordinated debt.

November 1993
Listed on the
NASDAQ National

- Market System.

January 1995
Introduced a
desiccant heat
recovery wheel
option avaitable
on all AAON
rooftop units.

March 1995

¢ Purchase of prop-
erty with 26,000
square ft. building
adjacent to AAON
Coil Products plant
in Longview, TX.

= Issued a 10%
stock dividend.




The Proof is in the Numbers.

In a tough and somber year, AAON'’s alert eye

for innovation remained focused. Growth prevailed.

' What AAON CEO

- 93%
increase

1997 to 2001

97 81.7

4
4

T

Earnings 'Per Share

i Diluted

388% .
Imcrease O | $1.38
1997 to 2001 - gge| 1 $1.00
e¢  1$0.55
87 $0.32
Stock Price

As of end of December

386% .
Increase O : ) $11.79
1997 02001 gge| 1$9.58
0" $6.21

97+ $5.04

* Reflects the 3 for 2 Stock Split, September 2001

Norman H. Asbjornson

wants you to know

Form 10K

The people behind
AAON'’s continued

growth




Financial Highlights

income Data ($000)
Net Sales
Gross Profit . ......... .. . ... ..
Operating Income .. ...................
InterestExpense . . ....... .. ... . L.,
Depreciation and Amortization ............

PretaxIncome . .............. ... ...

Netlncome ........... ... .. oo,

Earnings Per Share .......... (Basic)@ . .
(Diluted) ®@ . . .

2001

2000

1999

157,252
38,853
22,842

892
4,380
22,486
14,156
1.63
1.56

154,982
34,749
20,827

904
3,465
20,359
12,794
1.46
1.38

131,947
30,718
15,977

574
3,063
15,641
9,697
1.04
1.00

109,624
19,829
9,203
1,017
2,848
8,545
5,230
0.56
0.55

81,676
13,071
4,925
687
2,517
4,071
3,022
0.33
0.32

Balance Sheet ($000)

Current ASSets . ...t 42,273 47,358 36,477 31,953 26,225
Net Fixed Assets .. .. ... ... ... 34,022 29,460 22,179 18,553 16,585
Accumulated Depreciation .. ............. 22,273 19,063 15,650 12,678 9,969
TotalAssets . .......... . i 76,295 76,818 58,656 50,506 42,810
Current Liabilities . ........ ... ... .... @ 22,385 31,902 17,246 14,832 11,039
LongTermDebt . ..... ... ... ... ....... @ o985 5,853 6,630 10,980 12,857
Stockholders’ Equity .. ......... ... ..... 50,041 37,012 33,618 24,411 18,873
Stockholders’ Equity per Share®. .. ... ... 5.50 3.99 3.47 2.57 2.00
Funds Fiow Data ($000)

From (To) Operations . . ................. 23,879 14,040 11,953 5,809 4,772
From (To) Investment . .. ... ............ {8,817) (10,733) (6,649) (4,767) (8,956)
From (o) Financing . ................... (13,956) (3,315) (5,304) (1,043) 4,072
From (To) Cash and Cash Equivalents .. ... .. 1,106 8) — (1) (112)
Ratio Analysis

Return on Average Equity . . .. ............ 32.5% 36.2% 33.4% 24.2% 17.5%
Return on Average Assets . .............. 18.5% 18.9% 17.8% 11.2% 7.7%
Pre-Tax Incomeon Sales ................ 14.3% 13.1% 11.9% 7.8% 5.0%
NetlncomeonSales................... 8.0% 8.3% 7.4% 4.8% 3.7%
Total Liabilitiesto Equity ................ 0.5 1.1 0.7 1.1 1.3
Long-Term Debtto Equity .. .............. ® 0.0 0.2 0.2 0.4 0.7
Interest Coverage ............ ..., 26.2 235 28.2 9.4 6.9
CUMTENt RAtio .. o\ e v eeeeeeeeenn ® 19 1.5 2.4 2.2 2.4

@ = Reflects 3/2 stock split in September 2001.

@ = Reflects reclassification of revolving foan from long term debt to current liabilities for the years 2000 and 2001.

@ = Actual dollars and diluted number of shares for all years reflects 3/2 stock split.

@ = Value for 2001 is less than 0.05.
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shares outstanding and, like 2000 per
share earnings, reflect the 3-for-2 stock

split effective September 2001.

Improved Financial Condition.
While we are quite pleased with the
gains in last year’s operating results, we
are especially proud of the Company’s
significanty improved financial conditon.
At December 31, 2001, total current
assets were $42.3 million, with a current
ratio of 1.9:1. During the past year, we
reduced our current maturities of long-
term debt by almost $7.0 million to
$884,000, while our total long-term
debt stood at just under $1.0 million
representing a reduction of $4.9 million.
This was accomplished despite capital
expenditures of $9.0 million and the
final phase of the stock purchase program
in which the Company spent $2.8 millicn.
Long-term debt to equity was 2.0%.
Total shareholders’ equity climbed to
$50.0 million or $5.50 per share at year-
end 2001, from $37.0 million or $3.99
per share a year earlier. In 2000 our return
on average shareholders’ equity was
36.2%, and for 2001 the average ROE
stood at 32.5%. It should be noted that

in October 1999, the Company
commenced a stock buyback program,
which was completed in January 2001,
During that ime, we purchased 652,000
shares of common stock ata cost of $11.6
million. In addition, we purchased 85,000
shares of common stock at a cost of $2.4
million in September 2001.

[ believe that the Company’s
exceptional operating performance
over the past years and the significanty
enhanced balance sheet places us firmly
on a path of future growth through new
product introductions and the entry into
new markets, while we continue to

improve our existing product lines.

December 1997
Purchased 40 acres
with 1457,000 square

September 1995
Completed
expansion of

the Tulsa facility

1o 332,000

square feet.

square foot office
space located across
from [Tulsa facility.

i

April 1998

AAON receives U.S.
patent for Blower

- foot s';)lant and 22.000 Housing assembly.

(RessonloBaliove:) Listening to Customer Needs.

Imvestment Comumunity
Recognition. It would appear
that the investment community
also believes. For the second
consecutive year, BusinessWeek
Magazine (6/11/01) listed AAON
among the nation’s top 100 “HOT
CROWTH COMPANIES” (ranking
us at 34th), in a feature article,
“WHEN COOL HEADS PREVAIL”
The Company was also selected

as one of the “200 Best Small
Companies” by Forbes Magazine
(10/29/01), wherein AAON was
ranked 36th. A year earlier, AAON
ranked 52nd in the same publication.

Is 0t amy AAON's flirst
for RL Mode! Serfes evepovaiive
conaiensing units shipped out to
wihere
Is imperative? Encrgy savings

cen be drameatie: annually,
depending on the lecation. And
only AACN malkes [t afferdeble.

October 1998 |
U.S. patent is granted
to AAON for air con&i»

!
tioner with energy |

recovery heal wheel:

November 1998
* AAON yearly
zshipments exceed . ...
$100 million.
¢ Received U.S. patent additions yielding a
for Dimpled Heat
Exchanger Tube.

Fali 2001

e Expanded rooftop
product line to
230 tons.

» Introduced evaporative
condensing energy
savings feature.

* 3for-2 stock split ;

Spring 2000
Completed Tulsa.
Oklahoma and
Longview, Texas plant

total exceeding 1. mil-
.=:. lion square feet.




{ 1 & accessuries Iler

30

% J’ Key Production (2)

,0fl & gas axploration
! & production

31 jipec Pharmaceuticals

# | develops drugs to treat cancer

¢
B ) &inflammatory diseases

@@@MB@UU@W@ Who Knew?

Krispy Kreme Doughnuis? AAON’s

Heard of Robert Mondevi Wineres, (HOP or
D& or-
ance quielly surpessed these other “Forbes

200" compenies to rank 36th on the ISt

r‘
i

32 |Shuffle Master 3)
33 | automatic card shufflers
| & gaming-related software

|
33 [Trendwest Resorts
. L] [ vacation services at ’

:time-share resorts

!
3.4’- | Catapult Communications

tmakas systams for testing

telecom equipment & services
38 investors Financi

nancial Sves

95 asset administration servicega) v

e _ndustry

Stock Price Response. The sum
total of our efforts and the growing
recognition within the financial
community can be measured by the
price performance of AAON stock.
The closing price on December 31,
2000, was $11.79, adjusted for the
September 2001 stock split. On
December 31, 2001, the stock price
was $24.47. This represents a gain
of 107.5%. 1 believe that's quite an
achievement, particularly in an
investment environment filled

with doubt and concern.

Conltinued Wanulacturing
[nvestment. In 1996, the Company
began committing significant amounts
of capital toward the automation and
physical expansion of its facilides.
During the following six years, we
expended more than $41 million on
capital improvements and have budgeted
an addidonal $5 million in the current
year. Our manufacturing facilides in
Tulsa, Oklahoma, and Longview, Texas,
combined, have grown from a total of
475,000 square feet to over 1.2 million
square feet at year-end 2001.

Cur plants are presently capable of

handling revenues in excess of $275

e
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million while our production capabilities
can accommodate a total of $240
million of revenues annually. The
expanded manufacturing capacity

has enabled AAON to pursue opportu-
nities in new markets which, in some
cases, are as large as the rooftop

market we now serve.

Expanded Reoftop Predust Line.
Approximately one year ago, we
introduced our RL series rooftop
product, capable of more than 200 tons
of cooling. This product may be used

on urban office buildings three to

NA: Not avaliable or iy ﬂ”' Nat on 126t year's i, Inciudes alt shars clagses,

Co,; FT interactive Oate, Market Guids ang Themson £

vaves) Specialists

94| %84| 20411 104] 27 1437
i
g ]

nNancial\BES via FaceSar Research Systoms,

eight stories high, enclosed shopping
malls or industial manufacturing facilites.
While the market for these large units
is mature, with annual revenues in the
range of $150-$200 million, AAON’s
state-of-the-art manufacturing technology
enables the Company to produce a unit
capable of providing a lower installed
cost to the customer. Additonally,

the product has an evaporative
condensing section that can reduce
energy consumption by 30 to 40%.
Over the next three to five years, we
expect to become the industry’s

dominant supplier in this market.

@@@@@@To

AAON hes never fragmented its
focus, or sacrifliced lis specialized
expertise for & generalist business
modsl. We focus on one arse: the
incdustrial/commercial HYAC market,

And we do [t extremely well.




Reasenlealeve:) Controlling Quality and Costs.

[Perfect esample: At ALON, we are

excellent record of growth during 2001.
verticlly to

merketing o essemisl: We contrel

With 101 offices, their business grew

by approximately 9% to $102 million,

qually in-house to meet our standards or 65% of total revenues. In contrast,

whlle eliminating meny vendors® merte our manufacturers’ representative

upEs, Cur cuSiomers from bet, business contributed $38.6 million, or

Otther costcontrolling measuras? Wolume 39% of total revenues, in 1996.

L Py S d ducts is i d
and direct saling . , ‘ Demand for our products is influence:

05 4y,

by the business climate. Taking into

EEICTUREr reprasariation.

consideration the inherent cyclicality of

our industry, we believe we can obtain

and sustain an annual revenue growth

New Preducts for AddRional been quite positive. The development rate of at least 15% over the next three
Warkels. A product derivation of the of the WA product focuses on the to five years. Our existing product line
RL line is the water chiller (LL) series. necessity to ensure constant sufficient is expected to grow at a rate. which is
Our innovatve technological skills cooling, hence the need for redundant slightly better than the projected industry
enable us to supply potential buyers cooling. Prior to AAON’s product growth rate of 6-7%. The remaining
with factory built equipment rooms for introduction, the user placed muldple growth will be contributed by the addition
their chilled water needs. The customer units on the structure to provide of new products. The new product
can now place much of the equipment redundancy. Qur product interfaces lines discussed previously will be sold
previously field-installed inside the the equipment in a manner that allows by our manufacturers’ representatives
building into the unit as itis built in the a smaller amount of cooling to be to their wide and varied customer base.
factory. Hence, the size of the equipment used as the redundant source and, [ believe that over the next three to five
room is reduced, as are the costs of through the use of a common mounting years, our manufacturers’ representative
construction. As with the RL product, system, installadon costs are reduced. network may well contribute over 80%
the water chiller can be built using These manufacturing innovations of AAON’s total revenues.
an evaporatively-cooled condensing should enable us to gain a strong
section to reduce energy consumpton foothold in this annualized $150- $200 Employee Steckholders. we
by 30 to 40%. We estimate the million market. believe that recruitment and retention
size of this market in the range of Finally, we are designing an of skilled, rained employees is of critical
$700-800 million. While this is a expanded air-handler product with importance to our ability to properly
highly competitive market, we expect extra features such as heat recovery serve our customers. In order to
to obtain a respectable share over the systems to complement AAON’s accomplish this, we invest in the contnual
next three to five years. water chiller product offerings. training of employees in our facilities
We have recendy begun to market and regularly review our compensation
our wall-mounted (WA) product. While Sales Represemtalive and benefits packages to ensure that
itis currently available to customers on Distribution. Our manufacturers’ they are in keeping with this goal. Since

a limited basis, the inital response has representative network maintained its 1993 we have provided matching and




@@@m’lb Industry Firsts.

appreciation of servicepeopie - who begen asking

for AAON units by name.

AAON set & new standard for simplified serviee end
malntenance on roofep units with cur intrecuction
of easy open, CEsy-Eccess service doors. No more
screw-on metal panels with & bad halbit of blowing
off the roof in sudden gusts of wind. This small

but highimpect innevetion won the respect and

discretionary conuibutions tc our
employees’” 401(k) accounts. As a result
of these contributions, our employee
retirement accounts, as a group, owil
the second largest block of AAON
stock. However, to reduce our employees’
retirement investment risk, we do not
allow them to invest any of their own
contributions in AACON stock. The
Company's 401(k) contributions are in
addition to quarterly cash “Profit
Sharing” payments made to all employees
on an equal basis. We believe that the

short-term nature of the Profit Sharing

(ReasonioEellave:

Weal-Meart. Terget. Dillerd’s.
The list gees on. Crowning

the rooftops ef bigname

businesses everywhare arg

eas-io service, efficlent

and guiet AAON wnits.

benefit, combined with the long-term
stock ownership incentve, align the
interests of our erﬁployees with those
of our shareholders. We are pleased
that our employees have prospered as a
result of the success of AAON.

Business Cutlook. The images of
destructon and heroism of September
11 are indelibly etched in our minds.
After a decline of business immediately
following those events, but bolstered
by our naton’s strong resolve, business

has began to return to the mid-2001

s. B

e

level. While 2002 should prove to be a
year of modest growth, [ believe that
AAON is presenty poised on a threshold
of renewed growth in both revenues
and earnings, the rate of which should
accelerate as we move forward through
the remainder of this year and continue
into next year and beyond. Future growth
cannot be achieved without the trust
and confidence of cur loyal customers,
sales representatives and shareholders,
as well as the efforts of our outstanding
employees, all of whose names appear
at the end of this report.

[ want to thank all of you for your

past support and for your continued

belief in the AAON story.

A g

Norman H. Asbjornson
President / CEO

April 19, 2002




UNITED STATES
SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

FORM 10-K

ANNUAL REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE
SECURITIES EXCHANGE ACT OF 1934

For the fiscal year ended December 31, 2001

Commission file number: 33-18336-LA

AAON, INC.

(Exact name of Registrant as specified in its charter)

Nevada 87-0448736
(State or other jurisdiction (IRS Employer
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2425 South Yukon, Tulsa, Oklahoma ‘ 74107
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Registrant's telephone number, including area code: (918) 583-2266

Securities registered pursuant to Section 12(g) of the Act:

Common Stock, par value $.004
(Title of Class)

Rights to Purchase Series A Preferred Stock
(Title of Class)

Indicate by check mark whether the Registrant (1) has filed all reports required to be filed by Section 13 or 15(d)
of the Securities Exchange Act of 1934 during the preceding 12 manths (or for such shorter period that the
Registrant was required to file such reports), and (2) has been subject to such filing requirements for the past
90 days. Yes ¥ No__

Indicate by check mark if disclosure of delinquent filers pursuant to Item 405 of Regulation S-K is not contained
herein, and will not be contained, to the best of Registrant’s knowledge, in definitive proxy or information state-
ments incorporated by reference in Part Il of this Form 10-K or any amendment to this Form 10-K. [ ]

The aggregate market value of Registrant’s voting stock held by non-affiliates computed by reference to the clos-
ing price of such stock on March 1, 2002, was approximately $155,716,000. For purposes of this computation,
all officers, directors and 5% beneficial owners of Registrant are deemed to be affiliates.

As of March 1, 2002, Registrant had outstanding a total of 8,780,142 shares of its $.004 par value Common Stock.

DOCUMENTS INCORPORATED BY REFERENCE

Portions of Registrant’s definitive Proxy Statement to be filed in connection with the Annual Meeting of
Stockholders to be held June 4, 2002, are incorporated into Part Ill.
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Part I

Item 1. Business.

General Development of Business
AAON, Inc., a Nevada corporation (“AAON-Nevada” or, including its subsidiaries, the “Company”), was
incorporated on August 18, 19€7.

AAON, Inc., an Oklahoma corporation (“AAON-Oklahoma”), was incorporated on August 15, 1988, for the
purpose of acquiring the assets, subject to certain liabilites, of the Heating, Ventlation and Air-Conditioning
(*HVAC") Division of John Zink Company in Tulsa, Oklahoma. In June 1989, pursuant to a Conversion/
Exchange Agreement, AAON-Oklahoma became a wholly-owned subsidiary of AAON-Nevada.

AAON-QOklahoma is engaged in the manufacture and sale of commercial rooftop air-conditoners and
headng equipment.

In December 1991, AAON Caoil Products, Inc. (“ACP”, formerly CP/AAON, Inc.), a Texas corporation
organized as a wholly-owned subsidiary of AAON-Nevada for such purpose, purchased most of the assets
of Coils Plus, Inc., of Longview, Texas, which manufactures coils used in the Company’s products, as well
as air handling and condensing units inroduced in 1998.

Products and Markets

The Company engineers, manufactures and markets commercial rooftop air-condidoning, heating and heat
recovery equipment, air-conditdoning ceils and air handling and condensing units. [ts products serve the
commercial and industrial new construction and replacement markets. To date virtually all of the Company’s
sales have been to the domestic market, with foreign sales accounting for only 2% of its sales in 2001.

The rooftop and condenser markets consist of units installed on commercial or industrial structures of
generally less than 10 stories in height. Air handling units and coils are applicable to all sizes of commercial
and induswial buildings. Coil sales are also made to other air-conditioning unit manufacturers.

The size of these markets is determined primarily by the number of commercial and industial building
completdons. The replacement market consists of products installed to replace existing units/components
which are worn or damaged. Historically, approximately half of the industry’s market has consisted of
replacement units.

The commercial and industrial new construction market is subject to cyclical fluctuadons in that it is generally
ded to housing starts, but has a lag factor of 6-18 months. Housing starts, in turn, are affected by such factors
as interest rates, the state of the economy, population growth and the relative age of the population. When
new construction is down, the Company emphasizes the replacement market.

Based on its 2001 level of sales, approximately $157 million, the Company has a 12% share of the rooftop
market and a 1% share of the coil market. Approximately 60% of the Company'’s sales now come from
new construction and 40% from renovation/replacements. The percentage of sales for new construcdon
vs. replacement to particular customers is related to their stage of development. In the case of Wal-Mart,
Target and Home Depot, due to their growth posture, the Company’s sales to these major customers was
approximately 80% for new construction and 20% replacement. Sales of air handling and condensing
units in 2001 amounted to approximately $2.9 million.
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The Company purchases certain components, fabricates sheet metal and tubing and then assembles and
tests its finished products. The Company’s primary finished products consist of a single unit system
containing heating, cooling and/or heat recovery components in a self-contained cabine, referred to in the
industry as “unitary” products. The Company’s other finished products are coils consisting of a sheet metal
casing with tubing and fins contained therein, air handling units consisting of coils, blowers and filters and
condensing units consistng of coils, fans and compressors.

The Company currently has four groups of rooftop products: its RK Series, which is offered in 18 cooling
sizes ranging from 3 to 60 tons; its RF Series, which is offered in nine cooling sizes ranging from 40 to 130
tons; its RL Series, which is offered in 15 cooling sizes ranging from 40 to 230 tons, which will replace the
RF Series during 2002; and its HA Series, which is a horizontal discharge package for either rooftop or
ground installation, offered in nine sizes ranging from 4 to 50 tens. The Company’s heat recovery opton
applicable to its RK and RF units (which responds to the U.S. Clean Air Act mandate to increase fresh air in
commercial structures and increases the capacity of these units by up to 50% with no additional energy
cost) has gained significant customer acceptance.

The Company’s products are designed to compete on the high side of standardized, packaged rooftop
products. Accordingly, its prices range from $300 to $550 per ton of cooling, which is approximately 4%,
on average, higher than cther standardized products. Performance characteristics of these products range in
cooling capacity from 32,900-2,676,000 BTU’s and in heating capacity from 69,000-3,990,000 BTU’s. All
of the Company’s rooftop products meet the Department of Energy’s efficiency standards, which are
designed to set the maximum amount of energy to be used in producing a given amount of cooling.

A typical commercial building installaton requires a ton of air-conditioning for every 300-400 square feet
or, for a 100,000 square foot building, 250 tons of air-conditioning, which would involve muldple units.

The Company has developed a prototype wall-hung heating and air-conditioning unit which it plans to
market for commercial buildings requiring & product designed for small space(s). Pilot production and
testing of this product has begun, but sales in 2001 were not significant. In December 2001, the Company
began marketing commercial water chillers. The development of these products did not require a material
investment, but could produce material results.

Major Customers

The Company’s largest customers last year were Wal-Mart Stores, Inc., Home Depot, Inc., and Target
Stores, Inc. Sales to Wal-Mart, Target and Home Depot were 14%, 11% and 10% of total sales,
respectvely, in 2001 compared to 19%, 9% and 10%, respectively, in 2000. The Company has no written
contract with these customers.

The loss of any of the above customers would have a material adverse affect on the Company. However,
with the continuing expansion of the Company’s customer base, management believes that the extent of its
dependence on sales to its major customers will diminish over a period of dme.

In order to diversify its customer base, the Company has added to and/or upgraded its sales representation
in various markets.

Sources and Availability of Raw Materials

The most important materials purchased by the Company are steel, copper and aluminum, which are
obtained from domesdc suppliers. The Company also purchases from other domestic manufacturers
certain components, including compressors, electric motors and electrical controls used in its products.
The Company endeavors to obtain the lowest possible cost in its purchases of raw materials and
components, consistent with meeting specified quality standards. The Company is not dependent upon
any one source for its raw material or the major components of its manufactured products. By having
muldple suppliers, the Company believes that it will have adequate sources of supplies to meet its
manufacturing requirements for the foreseeable future.




Further, the Company attempts to limit the impact of increases in raw materials and purchased component
prices on its profit margins by negotiating with each of its major suppliers on a term basis from six months
to three years.

Distribution

The Company utilizes a direct sales staff of nine individuals and approximately 84 independent manufacturer
representadves’ organizations having 101 offices to market its products in the United States. The Company
also has one international sales organization, which utlizes 12 distributors in other countries. Sales are made
directly to the contractor or end user, with shipments being made from the Company’s Tulsa and Longview
plants to the job site. Billings are to the contractor or end user, with a commission paid direcdy to the
manufacturer representative.

The Company’s products and sales strategy focus on a “niche” market. The targeted market for its rooftop
equipment is customers seeking a product of better quality than offered, and/or options not offered, by
standardized manufacturers.

To support and service its custormers and the uldmate consuimer, the Company provides parts availability
through two independent parts distributors and has a factory service organizaton at its Tulsa plant. Also, a
number of the manufacturer representatves utlized by the Company have their own service organizadons,
which, together with the Company, provide the necessary warranty work and/or normal service to customers.

The Company’s warranty on its products is: for parts only, the earlier of one year from the date of first use
or 15 months from date of shipment; compressors (if applicable), an additonal four years; and on gas-fired
heat exchangers (if applicable), 15 years.

Research and Development

All R&D activities of the Company are company-sponsored, rather than customer-sponsored. Ongoing
work involves the HA Series, component evaluation and refinement, development of control systems and
new product development. This work will cost approximately $600,000 per year and is budgeted as a
normal, recurring expense.

Backlog

The Company had a current backlog as of March 1, 2002, of $28,800,000, compared to $34,360,000 at
March 1, 2001. The current backlog consists of orders considered by management to be firm and
substandally all of which will be filled by August 1, 2002; however, the orders are subject to cancellaton
by the customers.

Working Capital Practices

Working capital practces in the industry center on inventories and accounts receivable. The Company
regularly reviews its working capital components with a view to maintaining the lowest level consistent
with requirements of anticipated levels of operation. Its greatest needs arise during the months of July-
November, the peak season for inventory {primarily purchased material) and accounts receivable. The
Company’s working capital requirements are generally met through a bank revolving credit facility, which
currently permits borrowings up to $15,150,000. The Company believes that it will have sufficient bank
credit available to meet its working capital needs for the foreseeable future.
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Seasonality

Sales of the Company’s products are moderately seasonal with the peak period being July-November of each year.

Competition

In the domestic market, the Company competes primarily with Trane Company, a division of American
Standard, Inc., Carrier Corporation, a subsidiary of United Technologies Corporation, Lennox International,
Inc., and York Internadonal Corperation. All of these competitors are substantally larger and have greater
resources than the Company. The Company competes primarily on the basis of total value, quality,
funcdon, serviceability, efficiency, availability of product, product line recognition and acceptability of sales
outlet. However, in new construction where the contractor is the purchasing decision maker, the Company
often is at a competitive disadvantage on sales of rooftop units because of the emphasis placed on initial
cost; whereas, in the replacement market and other owner-controlled purchases of such units, the Company
has a better chance of getting the business since quality and long-term cost are generally taken into account.

Employees
As of March 1, 2002, the Company had 931 employees and 127 temporaries, none of whom are
represented by unions. Management considers its relations with its employees to be good.

Patents, Trademarks, Licenses and Concessions

The Company does not consider any patents, rademarks, licenses or concessions held by it to be material
to its business operations, other than patents issued regarding its heat recovery wheel option, blower, gas-
fired heat exchanger, wall-hung curb and evaporative condenser desuperheater.

Environmenta!l Matters

Laws concerning the environment that affect or could affect the Company’s domestic operations include,
among others, the Clean Water Act, the Clean Air Act, the Resource Conservation and Recovery Act, the
Occupational Safety and Health Act, the Natonal Environmental Policy Act, the Toxic Substances Control
Act, regulations promulgated under these Acts, and any other federal, state or local laws or regulations
governing environmental matters. The Company believes that it presently complies with these laws and
that future compliance will not materially adversely affect the Company’s earnings or competitive position.
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[tem 2. Properties.

The plant and office facilities of AAON-Oklahoma consist of a 337,000 square foot building (322,000 sq. fr.
of manufacturing/warehouse space and 15,000 sq. ft. of office space) located on a 12-acre wact of land at 2425
South Yuken, Tulsa, Oklahoma (the “original facility”), and a 457,000 square foot manufacturing/warehouse
building and a 22,000 square foot office building (the “expansion facility”) located on a 40-acre wract of land
across the swreet from the original facility. Both plants are of sheet metal conszruction.

The original facility’s manufacturing area is in a heavy industrial type building, with total coverage by
bridge cranes, containing manufacturing equipment designed for sheet metal fabricatdon and metal
stamping. The manufacturing equipment contained in the original facility consists primarily of automated
sheet metal fabrication equipment, supplemented by presses, press breaks and NC punching equipment.
Assembly lines consist of four cart-type conveyor lines with variable line speed adjustment, three of which
are motor driven. Subassembly areas and production line manning are based upon line speed. The
manufacturing facility is 1,140 feet in length and varies in width from 390 feet to 220 feet. Producton at
this facility averaged approximately $12.3 million per month in 2001, which is 60% of the estimated
capacity of the plant. Management deems this plant to be nearly ideal for the type of rooftop products
being manufactured by the Company.

The expansion facility, which was purchased in December 1997, is 24% (108,000 sq. ft) utlized by the
Company and 76% leased to third parties. The Company uses 8,000 sq. ft. for office space, 20,000 sq. ft.
for warehouse space and 80,000 sq. ft. for manufacturing. The remaining 349,000 sq. ft. will afford the
Company additional plant and office space for long-term growth,

The operations of ACP are conducted in a plant/office building at 203-207 Gum Springs Road in Longview,
Texas, containing 226,000 square feet on 14 acres. The manufacturing area (approximately 219,000 square
feet) is located in three 120-foot wide sheet metal buildings connected by an adjoining structure. The
facility is built for light industial manufacturing.

[tem 3. Legal Proceedings.

The Company is not a party to any pending legal proceeding which management believes is likely to result
in a material liability and no such action is contemplated by or, to the best of its knowledge, has been
threatened against the Company.

tem 4. Submission of Matters to a Vote of Security Holders.

No matter was submitted to a vote of security holders, through solicitation of proxies or otherwise, during
the period from October 1, 2001, through December 31, 2001.
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Part Il

[tem 5. Market for Registrant’s Common Equity and Related Stockholder Matters.

The Company’s Common Stock is traded on the NASDAQ National Market under the symbol “AAON”.
The range of sales prices for the Company’s Common Stock during the last two years, as reported by
National Association of Securides Dealers, Inc. (adjusted for the 3-for-2 stock split on September 28, 2001),
was as follows:

Quarter Ended High Bid Low Bid
March 31, 2000 $12.71 $ 9.00
June 30, 2000 $18.50 $11.50
September 30, 2000 $17.25 $14.75
December 31, 2000 §$17.00 $11.54
March 31, 2001 $16.58 $12.33
June 30, 2001 $18.50 $11.17
September 30, 2001 $21.33 $16.87
December 31, 2001 §$24.47 $16.00

On March 1, 2002, there were 1,034 holders of record, and 3,134 beneficial owners, of the Company’s
Common Stock.

Since its inception, no cash dividends have been paid on the Company’s Common Stock and the
Company does not anticipate paying cash dividends in the foreseeable future. There is a negative covenant
under the Company’s Revolving Credit and Term Loan Agreement which prohibits the declaration or
payment of such dividends.




(tem 6. Selected Financial Data.

The following selected financial data should be read in conjunction with the financial statements and
related notes thereto for the periods indicated, which are included elsewhere in this report.

Years Ended December 31,
Results of Operations: 2001 2000 1999 1998 1997
(In thousands, except earnings per share)
Net sales $157,252 $154,982  § 131,947 $109,624 $81,676
Net income $ 14,156 $ 12794 % 9,697 $ 5230 $ 3,022
Basic earnings per share $ 163 $ 146 5§ 104 $ 56 $ 33
Diluted earnings per share $ 15 § 138 § 100 $ 55 $ 32
Weighted average shares
outstanding:
Basic 8,661 8,793 9,362 9,303 9,239
Diluted 9,094 9,264 9,690 9,578 9,455
December 31,
Balance Sheet Data: 2001 2000 1999 1998 1997
(In thousands)
Total assets $ 76,295 $76,818 § 58,656 $ 50,506 $42,810
Long-term debt $ 985 $ 5853 $ 6,630 $ 10,980 $12,857
Stockholders’ equity $ 50,041 $37,012 $ 33,618 $24 411 $18,873

Basic earnings per common share were computed by dividing net income by the weighted average number
of shares of common stock outstanding during the reporting period. Diluted earnings per common share
were determined on the assumed exercise of dilutive options, as determined by applying the treasury stock
method. Effectve September 28, 2001, the Company completed a three-for-two stock split. The shares
outstanding and earnings per share disclosures have been restated to reflect the stock split.
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ltem 7. Management’s Discussion and Analysis of
Financial Condition and Results of Operations.

AAON, Inc., engineers, manufactures and markets commercial rooftop air-conditioning, heating and heat
recovery equipment, air conditioning coils and air handling and condensing units. AAON's primary
products are its RK, RF and RL (which was designed to replace the RF) series units and the Company also
began producing water chillers in late 2001. Future revenues will also come from the introduction of an
expanded air-handler product.

AAON sells its products to property owners and contractors through its internal sales force and a network
of manufacturers’ representatives. The demand for AAON’s products is influenced by national and
regional economic and demographic factors. The commercial and industrial new construction market is
subject to cyclical fluctuations in that it is generally ted to housing starts, but has a lag factor of 6-18
months. Housing starts, in turn, are affected by such factors as interest rates, the state of the economy,
population growth and the relative age of the population. When new constructon is down, the Company
emphasizes the replacement market.

The principal components of cost of goods sold are labor, raw materials, component costs, factory
overhead, freight out and engineering expense. The principal raw materials used in AAON’s manufacturing
processes are steel, copper and aluminum. The major component costs include compressors, electric
motors and electronic conwols.

Selling, general and adminiswative costs include the Company’s internal sales force, warranty costs, profit
sharing and administrative expenses. Warranty expense is estimated based on historical wends and other
factors. The Company’s warranty period is generally one year from the date of first use or 15 menths from
date of shipment; however, compressors (if applicable) carry an additonal four-year warranty and gas-fired
heat exchangers (if applicable) have a 15-year warranty.

In late 1997, the Company began receiving additonal machinery to allow for continued expansion of its
production. At the end of 1997, the Company bought a 40-acre wact of land across the street from its original
plant, conmining 457,000 sq. ft. of manufacturing/warehouse space and a 22,000 sq. ft. office building (the
“expansion facility”). In 1999 an expansion of slightly over 90,000 sq. ft. was begun on the Longview, Texas,
facility, which was completed in 2000, During 2001 the Company began producing its new, larger tonnage RL
series units in 100,000 sq. ft. of the expansion facility. Throughout this time period, machinery was added in
both the Tulsa and Longview facilities, which allowed the Company to increase sales by 93% from 1997 to
2000. In additicn, these facilities have allowed the Company to install assembly areas specifically designed for a
pardcular product, thus improving assembly labor. The new machinery additdons have permitted better
utlization of manufacturing personnel. Also during this pericd, the Company invested heavily in creating new
computer software to improve its operations. These improvements and expansions contributed to the increase
in margins from 16.0% in 1997 to 24.7% in 2001.




Set forth below is income statement informaton with respect to the Company for years 2001, 2000 and 1999:

Years ended December 31,

2001 2000 1999
{In Thousands)

Net sales $157,252 $154,982 $131,947
Cost of sales 118,399 120,233 101,229
Gross profit 38,853 34,749 30,718
Selling, general and administrative expenses 16,011 13,922 14,741
Income from operatons 22,842 20,827 15,977
Interest expense 892 904 574
Other income 536 436 238
Income before income taxes 22,486 20,359 15,641
Income tax provision 8,330 7,565 5,944
Net incocme $ 14,156 $ 12,794 $ 9,697

Results of Operations

Net sales increased approximately 1.5% in 2001 as compared to 2000, and 2000 sales were 17.5% greater
than in 1999. Sales for the first three quarters of 2001 were 5.6 % greater than sales for the same period in
2000. Following the events of September 11, the Company experienced a period of minimal sales activity
and many orders were delayed by the Company’s customers. Accordingly, sales for the fourth quarter of
2001 decreased 11% compared to the same period in 2000. The increase in sales in 2000 compared to
1999 was attributable to increased sales to the Company’s entire customer base. Sales to existing
customers accounted for 90% of the Company’s business in 2001, with 10% coming from new business.

Gross profitin 2001 increased to 24.7% compared to 22.4% in 2000 and 23.3% in 1999. Material cost as a
‘percent of sales decreased to 49.9% in 2001 compared to 53.4% in 2000. Direct labor as a percent of sales
decreased to 4.6% in 2001 compared to 6.8% in 2000. Material and direct labor as a percent of sales
improved due to efficiencies being realized from the higher plant utilization and a more stable work force
which allowed the Company to reduce the amount of overtime incurred. The more stable work force has
also allowed the Company to realize better overall labor efficiencies. The decrease in margins in 2000
compared to 1999 was primarily attributable to higher material costs that could not be recovered through
higher selling prices.

Selling, general and administrative expenses increased to $16.0 million, or 10.0% of sales, in 2001 from
$13.9 million, or 9.0% of sales, in 2000." The increase is primarily due to higher warranty costs related to
the introduction of new products both within existing and new product lines. Selling, general and
administrative expense decreased in 2000 from $14.7 million, or 11.2% of sales, in 1999. The decrease was
primarily due to lower warranty costs and Jower professional fees.

Other income is primarily ataibutable to rental income from the Company’s “expansion facility.”
Interest expense was $.9 million, $.9 million and $.6 million in 2001, 2000 and 1999, respectively. The
increase in 2001 and 2000 compared to 1999 primarily relates to borrowings for the purchase of equipment

and facilities described above.

The income tax provisions in 2001, 2000 and 1999 were 37%, 37% and 38%, respectively.
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New Accounting Pronouncements

In July 2001, the FASB issued Statement of Financial Accounting Standards No. 141, “Business
Combinations” (Statement 141), Statement of Financial Accounting Standards No. 142, “Goodwill and
Other Intangible Assets” (Statement 142) and Statement of Financial Accoundng Standards No. 143,
“Accounting for Asset Retirement Obligations” (Statement 143). In October 2001, the FASB issued
Statement of Financial Accounting Standards No. 144, “Accounting for the Impairment or Disposal of
Long-Lived Assets” (Statement 144).

Statement 141 requires that the purchase method of accounting be used for all business combinations
initiated after June 30, 2001. Statement 142 requires that goodwill and intangible assets with indefinite
useful lives no longer be amortized, but instead tested for impairment at least annually in accordance with
the provisions of Statement 142. The Company is required to adopt the provisions of Statement 141
immediately, and Statement 142 effecdve January 1, 2002. Goodwill acquired in business combinations
completed before July 1, 2001, will continue to be amortized prior to the adoption of Statement 142.
Adoption of Statement 141 and 142 had no material impact on the Company’s results of operations or
financial condigon.

Statemnent 143 requires entities to record the fair value of a liability for an asset retirement obligation in the
period in which it is incurred and a corresponding increase in the carrying amount of the related long-lived
asset. Statement 143 is effective for fiscal years beginning after June 15, 2002. Statement 144 retains the
requirement to report discontinued operations separately and extends that reporting to a component of an
endty that either has been disposed of or is classified as held for sale. Statement 144 is effective for fiscal
years beginning after December 15, 2001, and for interim periods within those fiscal years. The Company is
currently assessing the impact of Statements 143 and 144 on its financial conditdon and results of operations.

Financial Condition and Liquidity

Cash flows from operations were $23.9 million, $14.0 million and $12.0 million in 2001, 2000 and 1999,
respectively. Cash flows from operations in 2001 consisted of net income of $14.2 million, depreciation of
$4.4 million and working capital and other changes of $5.3 million. Working capital changes were
primarily due to decreases in accounts receivable and inventories of $4.6 million and $1.8 million,
respectively, at December 31, 2001, compared to year-end 2000. Addidonally, accounts payable and
accrued liabilities decreased $1.6 million at December 31, 2001 from December 31, 2000.

Cash flows used in investing activities were $8.8 million, $10.7 million and $6.6 million, in 2001, 2000 and
1999, respectively. Cash flows used in investing activides in 2001 primarily related to capital expenditures
for additional machinery and refurbishments made to the Company's manufacturing facilites.

Cash flows used in financing activities were $14.0 million, $3.3 million and $5.3 million in 2001, 2000 and
1999, respectvely. Cash flows used in financing activides in 2001 primarily related to net debt payments of
$11.8 million and stock repurchases of $2.8 million, net of $.6 million from stock opton exercises. The
Company’s total outstanding debt at December 31, 2001 was $1.9 million compared to $13.7 million at
December 31, 2000.

The Company’s revolving credit line (which currently extends to July 31, 2002) provides for maximum
borrowings of $15.15 million. Interest on this line is payable monthly at the Wall Street Journal prime rate
less .5% or LIBOR plus 1.6%, at the elecdon of the Company. Borrowings available under the revolving
credit line at December 31, 2001 were $14.7 million.

Future cash flows are expected to be used to fund possible acquisitions and/or addidonal stock repurchases
or will be retained for general working capital purposes.




¢
[oa.

The capital needs of the Company are met primarily by its bank revolving credit facility. Management
believes this bank debt (or comparable financing), term loans and projected profits from operadons will
provide the neczssary liquidity and capital resources to the Company for at least the next five years. The
Company’s belief that it will have the necessary liquidity and capital resources is based upon its knowledge
of the HVAC indusuy and its place in that indusuy, its ability to limit the growth of its business if
necessary, and its reladonship with its existing bank lender.

Forward-Looking Statements

This Annual Report includes “forward-looking statements” within the meaning of the Private Securites
Lidgaton Reform Act of 1995. Words such as “expects”, “anticipates”, “intends”, “plans” “believes”, “seeks”,
“estimates”, “will”, and variatons of such words and similar expressions are intended to identfy such
forward-looking statements. These statements are not guarantees of future performance and involve certain
risks, uncertaindes and assumpdons which are difficult to predict. Therefore, actual outcomes and results
may differ materially from what is expressed or forecasted in such forward-looking statements. Readers are
caudoned not to place undue reliance on these forward-looking statements, which speak only as of the date
on which they are made. The Company undertakes no obligation to update publicly any forward-looking
statements, whether as a result of new information, future events or otherwise. Important factors that could
cause results to differ materially from those in the forward-looking statements include (1) the dming and
extent of changes in material prices, (2) the effects of fluctuations in the commercial/industrial new
constructdon market, (3) the timing and extent of changes in interest rates, as well as other compedtve
factors during the year, and (4) general economic, market or business conditions.

item 7A. Quantitative and Qualitative Disclosures About Market Rislk.
The Company is exposed to changes in interest rates regarding its total variable rate debt of $446,000. A
hypothetical 10% change in interest rates on its variable rate borrowings would not have a material effect

on the Company’s earnings or cash flows.

Foreign sales accounted for only 2% of the Company’s sales in 2001 and the Company accepts payment for
such sales only in U.S. dollars; hence, the Company is not exposed to any foreign currency exchange rate risk.

Important raw materials purchased by the Company are steel, copper and aluminum, which are subject to
price fluctuations. The Company attempts to limit the impact of price increases on these materials by
negotiading with each of its major suppliers on a term basis from six months to three years.

Item 8. Financial Statements and Supplementary Data.

The financial statements and supplementary data are included at page 16.

{tem 9. Changes in and Disagreements with Accountants on Accounting and
Financial Disclosure.

None.
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Part III

ltem 40. Directors and Executive Officers of Reglstrant.

Incorporated by reference to the Company’s definitive Proxy Statement to be filed with the Securides and
Exchange Commission in connection with the Company’s 2002 Annual Meeting of Stockholders.

ltem 41. Executive Compensation.

Incorporated by reference to the Company’s definitive Proxy Statement to be filed with the Securites and
Exchange Commission in connection with the Company’s 2002 Annual Meeting of Stockholders.

[tem 12. Security Ownership of Certain Beneficial Owners and Management.

Incorporated by reference to the Company’s definitive Proxy Statement to be filed with the Securites and
Exchange Commission in connection with the Company’s 2002 Annual Meeting of Stockholders.

ltem 13. Certain Relationships and Related Transactions.

Incorporated by reference to the Company’s definitive Proxy Statement to be filed with the Securides and
Exchange Commission in connection with the Company’s 2002 Annual Meeting of Stockholders.




Part [V

Item 14. 'Exhﬁbﬁtg, Financial Statement Schedules and Reports on Form 8-K.

(a) 1. Financial statements.

2. Exhibits:

(if)

(i)

(v)

)

(Vi)

(vii)

(viii)

See Index to Consolidated Financial Statements on page 15.

3 & Artcles of Incorporation (i)
(A-1)  Artdcle Amendments (i)
®) Bylaws (i)
(B-1)  Amendments of Bylaws (i)

@ &) Second Restated Revolving Credit and Term Loan Agreement
(“Loan Agreement”) and related documents (iv)
(A-1)  Latest amendments of Loan Agreement (v)

®) Rights Agreement dated February 19, 1999 (vi)

(10) AAON, Inc. 1992 Stock Option Plan, as amended (vii)
21) List of Subsidiaries (viii)
(23) Consent of Arthur Andersen LLP

Incorporated herein by reference to the exhibits to the Company’s Form 5-18
Registration Statement No. 33-18336-LA.

Incorporated herein by reference to the exhibits to the Company’s Annual Report
on Form 10-K for the fiscal year ended December 31, 1990, and to the Company’s
Forms 8-K dated March 21, 1994, March 10, 1997, and March 17, 2000.

Incorporated herein by reference to the Company’s Forms 8-K dated March
10, 1997, May 27, 1998 and February 25, 1999, or exhibits thereto.

Incorporated by reference to exhibit to the Company’s Form 8-K dated
September 25, 1996.

Incorporated herein by reference to exhibits to the Company’s Forms 8-K
dated September 26, 1997, March 9, 1999, and March 17, 2000, January 18,
2001, and September 24, 2001.

Incorporated by reference to exhibits to the Company’s Form 8-K dated
February 25, 1999, and Form 8-A Registration Statement No. 000-18953.

Incorporated herein by reference to exhibits to the Company’s Annual
Report on Form 10-K for the fiscal year ended December 31, 1991, and to
the Company’s Form S-8 Registration Statement No. 33-78520, as amended.

Incorporated herein by reference to exhibit to the Company’s Annual Report
on Form 10-K for the fiscal year ended December 31, 1991.

(b)  The Company did not file any reports on Form 8-K during the period from October 1, 2001, to

December 31, 2001.
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Signatures

Pursuant to the requirement of Section 13 or 15(d) of the Securities Exchange Act of 1934, as amended, the
Registrant has duly caused this report to be signed on its behalf by the undersigned, hereunto duly authorized.

Dated: March 15, 2002

AAON, INC.

/s/ Norman H. Asbjornson

Norman H. Asbjornson, President

Pursuant to the requirements of the Securities Exchange Act of 1934, as amended, this report has been signed
below by the following persons on behalf of the Registrant and in the capacities and on the dates indicated.

Dated: March 15, 2002

Dated: March 15, 2002

Dated: March 15, 2002

Dated: March 15, 2002

Dated: March 15, 2002

/s/ Norman H. Asbjornson

Norman H. Asbjornson
President and Director
{principal executive officer)

/s/ Kathy 1. Sheffield

Kathy I. Sheffield
Treasurer
{principal financial officer
and principal accounting officer)

/s/ John B. Johnson, Jr.

John B. Johnson, Jr.
Director

/s/ Thomas E. Naugle

Thomas E. Naugle
Director

/s/ Jerry E. Ryan

Jerry E. Ryan

Director
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Report of Independent Public Accountants

To the Stockholders of AAON, Inc.:

We have audited the accompanying consolidated balance sheets of AAON, Inc. (a Nevada corporation) and
subsidiaries as of December 31, 2001 and 2000, and the related consolidated statements of operations,
stockholders’ equity and cash flows for each of the three years in the period ended December 31, 2001.
These financial statements are the responsibility of the Company's management. Our responsibility is to
express an opinion on these financial statements based on our audits.

We conducted our audits in accordance with auditng standards generally accepted in the United States.
Those standards require that we plan and perform the audit to obtain reasonable assurance about whether
the financial statements are free of material misstatement. An audit includes examining, on a test basis,
evidence supporting the amounts and disclosures in the financial statements. An audit also includes
assessing the accounting principles used and significant estimates made by management, as well as
evaluating the overall financial staternent presentadon. We believe that our audits provide a reasonable
basis for our opinion.

In our opinion, the financial statements referred to above present fairly, in all material respects, the financial

positon of AAON, Inc. and subsidiaries as of December 31, 2001 and 2000, and the results of their

operations and their cash flows for each of the three years in the period ended December 31, 2001, in

conformity with accounting principles generally accepted in the United States. i

ARTHUR ANDERSEN LLP

Tulsa, Oklahoma
February 6, 2002




Consolidated Balance Sheets

(In thousands, except share amounts)

December 31,
ASSETS 2001 2000
CURRENT ASSETS:
Cash and cash equivalents $ 1,123 $ 17
Accounts receivable, net 23,392 28,247
Inventories, net 13,471 15,140
Prepaid expenses and other 220 245
Deferred tax asset 4,067 3,709
Total current assets 42273 47,358
PROPERTY, PLANT AND EQUIPMENT, net 34,022 29,460
Total assets 376,295 $76818
LIABILITIES AND STOCKHOLDERS’ EQUITY
CURRENT LIABILITIES:
Accounts payable $ 8,005 $ 11,691
Accrued liabilites 13,496 12,351
Current maturities of long-term debt 884 7,860
Total current liabilities 22,385 31,902
DEFERRED TAX LIABILITY 2,884 2,051
LONG-TERM DEBT 985 5,853
CONTINGENCIES
STOCKHOLDERS’ EQUITY, per accompanying statements:
Preferred stock, $.001 par value, 5,000,000
shares authorized, no shares issued -
Common stock, $.004 par value, 50,000,000 shares
authorized, 8,666,207 and 8,644,611 issued at
December 31, 2001 and 2000, respectively 35 35
Additional paid-in capital 1,063 -
Retained earnings 48,943 36,977
Total stockholders’ equity 50,041 37,012
Total liabilities and stockholders’ equity $76,295 $ 76,818

The accompanying notes are an integral part of these consolidated balance sheets.
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Consolidated Statements of Operations

(In thousands, except per share amounts)

Years Ended December 31,

2001 2000 1999
NET SALES $157,252 $154,982 $131,947
COST OF SALES 118,399 120,233 101,229
GROSS PROHFT 38,853 34,749 30,718
SELLING, GENERAL AND ADMINISTRATIVE EXPENSES 16,011 13,922 14,741
INCOME FROM OPERATIONS 22,842 20,827 15,977
INTEREST EXPENSE 892 904 574 ‘
OTHER INCOME 536 436 238
INCOME BEFORE INCOME TAXES 22,486 20,359 15,641
INCOME TAX PROVISION 8,330 7,565 5,944
NET INCOME $ 14,156 § 12,794 $ 9,697
EARNINGS PER SHARE:
Basic § 163 § 146 § 1.04
Diluted § 156 3§ 1.38 § 100
WEIGHTED AVERAGE SHARES OUTSTANDING:
Basic 8,661 8,793 9,362
Diluted 9.094 9.264 9,690

The accompanying notes are an integral part of these consolidated statements.
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Consolidated Statements Of
Stockholcers” Equity

(In thousands)

Common Stock Paid-in Retained
Shares Amount Capital Earnings Total
BALANCE, JANUARY 1, 1999 9,329 $37 $8,212 $16,162  $24,411
NET INCOME 9,697 9,697
STOCK OPTIONS EXERCISED,

INCLUDING TAX BENEFITS 72 - 308 308
STOCK RETIRED 92) 798) (798)
BALANCE, DECEMBER 31, 1999 9,309 37 7,722 25,859 33,618
NET INCOME 12,794 12,794
STOCK OPTIONS EXERCISED,

INCLUDING TAX BENEFITS 192 1 969 970
STOCK REPURCHASED AND RETIRED (856) 3) 8,691) (1,676) (10,370
BALANCE, DECEMBER 31, 2000 8,645 35 36,577 37,012
NET INCOME 14,156 14,156
STOCK OPTIONS EXERCISED,

INCLUDING TAX BENEFITS 178 1 1,634 1,635
STOCKISSUED TO EMPLOYEES 1 - 25 25
STOCK REPURCHASED AND RETIRED (158) 1 (596) (2,190) 2,787)
BALANCE, DECEMBER 31, 2001 8,666 $35 $1,063 $48,943  §50,041

The accompanying notes are an integral part of these consolidated statements.
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Consolidated Statements Of Cash Flows

(In thousands)

Years Ended December 31,

2001 2000 i9g9

CASH FLOWS FROM OPERATING ACTIVITIES:
Net income §$14,156 $12,794 $9,697
Adjustments to reconcile net income to net cash
provided by operating activities-

Depreciadon 4,380 3,465 3,063
Provision for losses on accounts receivable 260 696 470
Provision for excess and obsolete inventories (100 50 550
Gain on dispositon of assets (125) {1 (40)
Deferred income taxes 475 (127) (220)
Changes in assets and liabilides-
Accounts receivable 4,595 (7,616) (3,864)
Inventories 1,769 (3,324 (256)
Prepaid expenses and other 25 321 (325)
Accounts payable (3,686) 2,646 567
Accrued liabilities 2,130 5,146 2,311
Net cash provided by operating activities 23,879 14,040 11,953
CASH FLOWS FROM INVESTING ACTIVITIES:
Proceeds from sale of property, plant and equipment 200 11 40
Capital expenditures 9.017) (10,744) (6,689)
Net cash used in investing activides (8,817) (10,733) (6,649)
CASH FLOWS FROM FINANCING ACTIVITIES: ‘
Borrowings under revolving credit agreement 56,290 68,219 60,875
Payments under revolving credit agreement (62,761) (66,092) (62,975)
Proceeds from long-term debt 2,500 5,048 -
Payments on long-term debt (7,873) (530) (2,569)
Stock issued to employees 25 - -
Stock optdons exercised 650 410 163
Repurchase of stock (2,787) (10,370) (798)
Net cash used in financing actvides (13,956) (3,315) (5,304)
NET INCREASE (DECREASE) IN CASH 1,106 8)
CASH AND CASH EQUIVALENTS, beginning of year 17 25 25
CASH AND CASH EQUIVALENTS, end of year $ 1123 3 17 $ 25

The accompanying notes are an integral part of these consolidated statements.




Notes To Consolidated Financial Statements
December 31, 2001 And 2000

(Dollar amounts in thousands, except share and per share information)

1. Business And Summary Of Significant Accounting Policies:

AAON, Inc. (the Company, a Nevada corporation) is engaged in the manufacture and sale of commercial
rooftop air conditioners, heatng equipment and air conditioning coils through its wholly-owned subsidiaries
AAQON, Inc. (AAON, an Cklahoma corporation) and AAON Coil Products, Inc. (ACE, a Texas corporaton).
The consolidated financial statements include the accounts of the Company and its subsidiaries, AAON and
ACPE. All significant intercompany accounts and transactions have been eliminated.

Revenue Recoghnition

The Company recognizes revenues from sales of products at the time of shipment. Amounts billed to
customers for shipping and handling costs are also included in revenues, consistent with EITF 00-10,
“Accounting for Shipping and Handling Fees and Costs.”

Business and Credit Concentrations

The Company’s customers are concentrated primarily in the domestic commercial and industrial new
constuction and replacement markets. At December 31, 2001, two customers represented approximately
14% and 11%, respectively, of accounts receivable. At December 31, 2000, one customer represented
approximately 10% of towl accounts receivable. The Company reviews a customer’s credit history before
extending credit. The Company establishes an allowance for doubtful accounts based upon factors
surrounding the credit risk of specific customers, historical trends and other informaton.

Sales to customers representing 10% or greater of total sales consist of the following:

Years Ended December 31,

2001 2000 1999

Home Depot 10% 10% *
Wal-Mart Stores, Inc. 14% 19% 23%
Target 11% * *

*Less than 10%

Cash and Cash Equivalents
Cash and cash equivalents consists of bank deposits and $1.1 million in highly liquid, interest bearing
money market funds with initial maturides of three months or less.

Inventories
Inventories are valued at the lower of cost or market. Costis determined by the first-in, first-out (FIFO) method.
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Property, Plant and Equipment

Property, plant and equipment are stated at cost. Maintenance, repairs and betterments, including replacement
of minor itemns, are charged to expense; major additions to physical properties are capitalized. Property, plant
and equipment are depreciated using the straight-line method over the following estimated useful lives:

Years
Buildings 10-30
Machinery and equipment 3-15
Furniture and fixtures 2-5

Warranties
A provision is made for the estimated cost of warranty obligations at the time the related products are sold. Warranty
expense was $5,792, $4,938 and $5,456 for the years ended December 31, 2001, 2000 and 1999, respectively.

Earnings Per Share

Basic earnings per common share were computed by dividing net income by the weighted average number
of shares of common stock outstanding during the reporting period. Diluted earnings per common share
were determined based on the assumed exercise of dilutive options, as determined by applying the weasury
stock method. For the year ended December 31, 2001 and 2000, 22,500 and 5,000 options, respectively,
were considered to be anti-dilutive. For the year ended December 31, 1999, all outstanding options were
considered dilutive. A reconciliation of net income and weighted average shares (in thousands) used in
computing basic and diluted earnings per share is as follows:

Year Ended
December 31, 2001
income Shares Per-Share
Amount
Basic EPS $14,156 8,661 $1.63
Net additional shares issuable - 433 -
Diluted EPS $14,156 9,094 $1.56
Year Ended
December 31, 2000
income Shares Per-Share
Amount
Basic EPS §$12,794 8,793 $1.46
Net additional shares issuable - 471 -
Diluted EPS $12,794 9,264 $1.38
Year Ended
December 31, 1999
income Shares Per-Share
Amount
Rasic EPS $ 9,697 9,362 $1.04
Net additional shares issuable - 328 -

Diluted EPS $ 9,697 9,690 $1.00




Use of Estimates

The preparation of financial statements in conformity with accounting principles generally accepted in the
United States requires management to make estimates and assumptions that affect the reported amounts of
assets and liabilitdes and disclosure of contingent assets and liabilides at the date of the financial statements
and the reported amounts of revenues and expenses during the reporting period. Actual results could differ
from those estimates.

Stock Split

Effective September 28, 2001, the Company completed a three-for-two stock split payable in the form of a
50% stock dividend. All stock and per share information for all periods presented have been adjusted w
reflect the three-for-two stock split.

Reclassifications
Certain reclassifications have been made to the 2000 and 1999 financial statements to conform with the
2001 presentadon. Such reclassifications did not impact total assets or net income.

New Accounting Pronouncements

In July 2001, the FASB issued Statement of Financial Accounting Standards No. 141, “Business
Combinatons” (Statement 141), Statement of Financial Accountng Standards No. 142, “Goodwill and
Other Intangible Assets” (Statement 142), and Statement of Financial Accounting Standards No. 143,
“Accounting for Asset Retirement Obligatons” (Statement 143). In October 2001, the FASB issued
Statement of Financial Accountng Standards No. 144, “Accounting for the Impairment or Disposal of
Long-Lived Assets” (Statement 144).

Statement 141 requires that the purchase method of accounting be used for all business combinations
inidated after June 30, 2001. Statement 142 requires that goodwill and intangible assets with indefinite
useful lives no longer be amortized, but instead tested for impairment at least annually in accordance with
the provisions of Statement 142. The Company is required to adopt the provisions of Staternent 141
immediately, and Statement 142 effecdve January 1, 2002. Goodwill acquired in business combinations
completed before July 1, 2001, will continue to be amortized prior to the adoption of Statement 142, The
adoption of Statement 141 and 142 had no material impact on the Company’s results of operations or
financial condition.

Statement 143 requires entities to record the fair value of a liability for an asset retirement obligadon in the
period in which it is incurred and a corresponding increase in the carrying amount of the related long-lived
asset. Staternent 143 is effective for fiscal years beginning after June 15, 2002. Statement 144 retains the
requirement to report discontnued operations separately and extends that reporting to a component of an -
entity that either has been disposed of or is classified as held for sale. Statement 144 is effective for fiscal
years beginning after December 15, 2001, and for interim periods within those fiscal years. The Company is
currendy assessing the impact of Statements 143 and 144 on its financial condition and results of operations.
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Details to Conselidated Balance Sheets

. s L December 31,
2001 2000
ACCOUNTS RECEIVABRLE:
Accounts receivable $ 24,252 § 29,297
Less- allowance for doubtful accounts 860 1,050
Total, net $ 23,392 $ 28,247
December 31,
2001 2000
INVENTORIES:
Raw materials $ 10,376 $ 10,651
Work in process 2,258 1,967
Einished goods 1,687 3,472
14,321 16,090
Less- allowance for excess and obsolete inventories 850 950
Total, net $ 13,471 $15,140
PROPERTY, PLANT AND EQUIPMENT:
Land § 874 § 885
Buildings 16,893 16,594
Machinery and equipment 35,331 27,869
Furniture and fixtures 3,197 3,175
56,295 48,523
Less- accumulated depreciatdon 22,273 19,063
Total, net $ 34,022 $ 29,460
ACCRUED LIABILITIES:
Warranty $ 7,000 $ 5,400
Commissions 3,295 3,427
Income taxes 1,048 933
Workers’ compensation 314 890
Medical self-insurance 651 660
Other 1,188 1,041
Total $ 13,496 $ 12,351
Years Ended December 31,
2001 2000 199%
ALLOWANCE FOR DOUBTFUL ACCOUNTS:
Ralance, beginning of period $1,050 $ 850 $ 410
Provision for losses on accounts receivable 260 656 470
Accounts receivable written off, net of recoveries (450) (496) (30)
Balance, end of period $ 860 $1,050 $ 850
Years Ended December 31,
20041 2000 1999
ALLOWANCE FOR EXCESS AND OBSOLETE INVENTORIES:
Balance, beginning of period $ 950 $ 900 $ 350
Provision for excess and obsclete inventories - 50 550
Adjusuments to reserve (100) - -
Balance, end of period $ 850 $ 950 $ 900
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2. Supplemental Cash Flow Information:

Interest payments of $892, $889 and $561 were made during the years ended December 31, 2001, 2000
and 1999, respectively. Payments for income taxes of $6,754, $6,375 and $6,234 were made during the
years ended December 31, 2001, 2000 and 1999, respectively.

3. Debt:
Long-term debt at December 31, consists of the following:
2001 2000
$15,150 unsecured bank line of credit, with interest payable monthly at
LIBOR plus 1.60% (3.47% at December 31, 2001), due July 31, 2002. $ 446 $ 6,917
Notes payable, due in monthly installments of $36,
with interest ranging from 7.47% to 7.52% at December 31, 2001,
collateralized by machinery and equipment. 1,423 6,796
1,869 13,713
Less- current maturities 884 7,860
Total long-term debt $ 985 $ 5,853

Maturides of long-term debt for each of the years ended December 31 are as follows:

2002 $ 884
2008 438
2004 438
2005 109

$ 1,869

Based on the borrowing rates currendy available to the Company for bank loans with similar terms and
average maturides, the fair value of the long-term debt approximates the carrying value.

4. Income Taxes:

The Company accounts for income taxes as required by Statement of Financial Accounting Standards No. 109,
“Accountng for Income Taxes.” Under this method, deferred tax liabilides and assets are determined based on the
difference between the financial statement and income @x bases of assets and liabilities using currenty enacted tax rates.

The income tax provision consists of the following:

Years Ended December 31,
2001 2000 1999
Current $ 7,855 § 7,692 $6,164
Deferred 475 (127) 220)
$ 8,330 $ 7,565 $5,944

The reconciliaton of the federal statutory income tax rate to the effective income tax rate is as follows:

Years Ended December 31,
2001 2000 1999
Federal statutory rate 35% 35% 35%
State income taxes, net of federal benefit 4 4 4
Employment credits (1) 2) 1)
Other (1)

37% 37% 38%
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The tax effect of temporary differences giving rise to the Company’s deferred income taxes at December 31

are as follows:

Deferred tax assets -
Valuation reserves
Warranty accrual
Other accruals
Other, net

Deferred tax liabilities -
Depreciation and amortdzation

5. Benefit Plans:

2001 2000
$ 648 $ 740
2,653 1,998
746 958

20 13

$ 4,067 $3,709
$2,884 $2,051

The Company maintains a stock option plan for key employees and directors and restricts 1,950,000 shares
of common stock for issuance under the plan. Under the terms of this plan, the exercise price of shares
granted will not be less than 85% of their fair market value at the date of the grant. The exercise price of all
options granted was equal to the market price at the date of grant. Options granted vest at a rate of 20%
per year, commencing one year after date of grant, and are exercisable for ten years. At December 31,
2001, 663,388 shares were available for granting future optons. For the years ending December 31, 2001
and 2000, the Company reduced its income taxes payable by $985 and $559, respectively, as the result of
nonqualified stock options exercised under the Company’s stock option plan. The number and exercise

price of options granted were as follows:

QUTSTANDING AT JANUARY 1, 1999
Granted

Exercised
Cancelled

OUTSTANDING AT DECEMBER 31, 1999
Granted
Exercised
Cancelled

QUTSTANDING AT DECEMBER 31, 2000
Granted
Exercised

Cancelled

OUTSTANDING AT DECEMBER 31, 2001

Weighted
Average
Number Exercise Price

of Shares Per Share
1,108,313 $3.77
450,750 8.43
(71,363) 2.48
(31,500) 525
1,456,200 5.25
7,500 14.75
(192,075) 215
(75,300) 7.50
1,196,325 5.66
131,250 17.24
(177,875) 3.70
(46,400) 8.19
1,103,300 $7.52




The following is a summary of stock options outstanding as of December 31, 2001:

Options Outstanding Options Exercisable
Weighted
Number Weighted Average Number Weighted
Range of Outstanding at Average Remaining Exercisable at Average
Exercise Prices  December 31, 2001 Exercise Price Contractual Life  December 31, 2001 Exercise Price

$.76 41,250 $ 76 2 41,250 § 76
3.00-5.08 489,300 441 5.1 390,571 4.30
6.00-6.67 112,500 6.20 7.0 60,000 6.15
7.50-8.67 321,500 8.52 7.6 136,850 8.46
12.88-14.97 60,000 14.16 9.3 1,500 14.75
18.53-20.10 78,750 19.35 9.7 - -
1,103,300 /.52 630,171 § 5.17

The Company applies the disclosure-only provisions of Statement of Financial Accounting Standards No.
123, “Accounting for Stock-Based Compensation.” Accordingly, no compensaton cost has been
recognized for the stock option plans. Had compensation cost for the Company’s stock option plans been
determined consistent with the provisions of Statement 123, the Company’s net income and earnings per
share would have been reduced to the pro forma amounts indicated below:

2001 2000 1999

Net income:

As reported $ 14,156 $12,794 $ 9,697

Pro forma $13,581 $12,229 $ 9,299
Basic earnings per share:

As reported § 163 $ 146 § 1.04

Pro forma $ 157 § 1.39 $ 99
Diluted earnings per share:

As reported $ 1.56 $ 1.38 § 1.00

Pro forma § 149 § 1.32 § 96

The fair value of each option grant is estimated on the date of grant using the Black-Scholes optdon pricing
model with the following weighted average assumptions:

2001 2000 1999
Expected dividend yield 0% 0% 0%
Expected volatility 4538% 51.99% 54.33%
Risk-free interest rate 5.04% 5.50% 6.09%
Expected life 8 yrs 8 yrs 8 yrs

The Company sponsors a defined contribution benefit plan. Employees can make contributions at a
minimum of 1% and a maximum of 15% of compensation. The Company may, on a discretionary basis,
contribute a Company matching contribution not to exceed 6% of compensation. The Company made
matching conuibudons of 3504, $493 and $329 in 2001, 2000 and 1999, respectvely. The Company made
additional discretionary contributions of $325, $1,308 and $1,150 in the form of Company stock during
2001, 2000 and 1999, respectively.

The Company maintains a discretionary profit sharing bonus plan under which 10% of pre-tax profit at
each subsidiary is paid to eligible employees on a quarterly basis. Profit sharing expense was $2,507,
$2,277 and $1,735, for the years ended December 31, 2001, 2000 and 1999, respectively.
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8. Stockholder Rights Plamn:

During 1998, the Board of Directors adopted a Stockholder Rights Plan. The plan creates a dividend of cne
right for each outstanding share of the Company’s common stock. The rights are traded with the
Company’s common stock. Generally, the rights become exercisable after a public announcement that a
person has acquired, or a tender offer is made for, 20% or more of the common stock of the Company. If
either of these events occur, each right will endte the holder (other than a holder owning more than 20%
of the outstanding stock) to buy the number of shares of the Company’s common stock having a market
value two times the exercise price. The exercise price is $60.

The rights may be redeemed by the Company for $0.001 per right undl a person or group has acquired

20% of the Company’s common stock. The disaibuton of the rights were made to stockholders of record
as of March 1, 1999,

7. Contingencles:
The Company is subject to claims and legal actions that arise in the ordinary course of business.

Management believes that the uldmate liability, if any, will not have a material effect on the Company’s
financial position or on the results of operations.

8. Quarterly Results (Unaudited):

The following is a summary of the quartetly results of operatons for the years ended December 31, 2001 and 2000:

Quarter Ended
March 31 June 30 September 30  December 31
2001
Net sales $ 39,435 $ 41,520 § 41,402 $ 34,895
Gross profit 11,262 10,882 8,733 7,976
Net income 3,576 3,816 3,523 3,241
Earnings per share:
Basic 41 44 .40 37
Diluted 39 42 .38 36
Quarter Ended
March 314 June 30 September 30 December 31
2000
Net sales $ 35,465 § 39,388 § 40970 $ 39,159
Gross profit 8,835 8,563 8,889 8,462
Net income 3,045 3,328 3,409 3,012
Eamings per share:
Basic 34 .38 .39 .35
Diluted 33 36 37 33
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VIOLETA DELAPAZ
ALBERTO DEL FON
AGELIQ DELGADO
JUANA DELOBO
CHARLES DEWEESE
SERGIE DEZHNYUK
RANMON BIAZ
WILVERT DIAZ
ERRIN DIXON
GERALD DIXOR
HOMER DODD
RICKEY DODSON
SEAN BONALD
HAROLD DOUGLAS
ERIC DOWRING
THOMAS DREADFULWATER
HICHAEL DREW
CATHRYN DUBBS
JERROLD DUEBS
HENRY DUNCAN
LINDA DUNEC

RALPH DURBIN
RANDY D:GGINS

WENDELL EASILEY
CAIMY FASLFY
IHLODORE FDMINDS
BETTY ELI

TIRISHA LNGLISH
PRANCISCO ENSALDO
MARIAN ESOUIBEL
STLPHEN LITER
GILDA ETUMUBOR
SEWELL EVERETT
EYVONNE EVERS
CYNTHIA FAISOR
WE) FANG
JOSE FELICIAND
CHAD FENSLAGE

e
ROBERT FERGUS
DARRELL §ERGUSON
ELIZABETH FERGUSON
PEDRD FERNANDEZ
STERLYN TN
CHAEL FL ANAGAN
BOBBY FLEMING
HARRY FIETCHIR
TERRA FLETCHER
EFIGENIA FLORES
FREDDY FLORES

JAIME FLORES

RUTY FOGLE
KENNETE TCNTENGT

4 e ;,\
SHARON FONTENOT
DHRRICK FORT

FREDTRICK *QSTE

CHRISTIAN FRANCO
PHILEIP FRANK
WARRER FRANKLIN
JERRY FRANKS
RODNEY FRAZIER
NELSON FRY
GUILLERMIG TUFNTES
ELBERT FULLER
DULCES GALLEGOS
FRANCISCO GAMEZ
YALERIANG GANDARILLAS
WARIA GARAY

HENRY GARCHA

JUAN GARCIA
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SARS RERRANDTY

JORGE: AERNARDEZ

i LCIAND HERNANDEZ

MAR & HFRNANSLZ

MAYTE KERNANDEZ

HMARCES W BRIERA
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DEWAYNE FIGRTOHER

JACOB FELL
RONANNE L

TYSQN Rl

JAWES HELLINGSHORTA

ANTEONY HOLLINS

JOSEPH HOPLINS

STEVEN KORSLEY

STANLEY HORTIN

PN /\ r/\
FAMANDA H0RTIN

LYDLA HUDSCH

INY

SAANNON il
WARQUITTE MURTER

SARUTL INGRAN
=30 IR

FETTY 19

£ MDA JACKSOY

wol

REVERLEY JACKSON
Y AVIS JACKSON, JR,

ALBERTO JAMAICA

SOSE JAMAICA

SAUL JAMAICA

J‘m@

GENELLE J-MBOY

LIS JIMENEZ
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A JONE
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MAZLYN JONES

EUEN

SAXCRA O
TERRY JONES
ALEX JSARES

DAVID JJAREZ

%1
vONI JUAREZ

R KELLY

GREGG KENNEDY
YARK HENNEDY
SARRY CENTON
HIRE KANLLINGS
ALAN KILGORE

O38Y KILGORT

- KNG
SHONERIC KNG

CARS KK 0N




DAYID KIRKPATRICK
B EXSANDR RIRYUKNIN
DAYID KNEBEL
REBECCA KNIGHT
ROBFRT KNUTH
JORK KOLRBER
RAYMOND KOLLOTK
RMGLAD HORAN
SAMES KOSS
WEAL KRUPENYA
SUSAN LA SARGE
LEE LAWS
DEBORAH LANE

DENNIS LANE

JU'LW IF\NK OQ.

JERERY LANDY
JUAK LARA
RICHARD LAWSON
RONALD LAWSON
VILLIAM LARYER
DAVID L AYSORN

PETER LEININGER
PATRICIA LENS0X
RONALD LESTER
SERGIT LEYVA
JERRY LIMCOLY
JAMES EINYO0D

ELIZABETH {ISCANO
RAGUEL (ISCAND
STEVEN LITT! EJOHN
FRAKI N L OGAN, JR.
ARCADIC LOPFZ
FRANCISCO LOPEZ
JAIER LOPEZ
VARGARITO LOPEZ
MARID LOPEZ
THOMAS LOPEZ
YICTOR LOPEZ
YASHINA LOPEZ
PRI LOWERY
FRANCISCO LOZOYA
JOSE LUMA

DANEL LYNCTH

ADAN MACARIO
ALBERTO MACARID
JULID MACARIQ
MAXBILIAND MACARIO
CREGORY MACK
SHELDON MACHK
JERRY HADDOX
DEN MADEWELL
FERANDO MAGANA

DAVID MAGEE
JUSTIN MANUS

HECTOR MALDONADO
CARLOS MALONE
KENNETH MANN
CARLOS MANZO
TERESA MANZG

IRARIA MANZO-MEJIA
BLANCA MARCUEZ
JOSE MARROQUIN
ECO MARSHALL
GEORGE MARSHALL, JR.
JRMIE MARTIN
THOMAS MARTIN
ADRIAN MARTINEZ
ALEJANDRO MARTINEL
ARTURO MARTINEZ
JRYIFR MARTINEZ
JOSE WARTINEZ
JUARN MARTINEZ
ROBERTO MARTINEZ
SERGIO MARTINEZ
JAWES MASON
CHRISTORKER MASON, JR.
ARTURO MATUL

RON MAYCH

WILSON MAURICIO
TINA MeBEATH
CHARLES McCARTHY
DORIS MeCLOUD
DEAN McCOMBS

ROY MicCOMNELL

RAY iieCORMICK
SHAWR MeCRARY
THOMAS MeCUNE
FLORENCE McDANIEL
JAMES MeELROY
RICHARD McKINNEY
DOMINGO MeKNIGHT
GEORCIE MeNAC

GINA MEANS
JAMES MELDA
JAIME MEMIJE
FERNARNDO MENDEZ
IRYIA MERCADO
YIVHARN MEVER
CHRIS MAELER
AR MILOW
BRIAN MINGLE
DOUGLAS MITCHELL
JRY MODISETTE
IRMA MOGUIEL
JOSHUA MOLY
LUKE MOwMCDU
CAMIE MONDAY
STEVE MONDAY
ERIK MONRTAL
JOSE MONREAL
BRENDA MONTGOMERY
MATTHIEW HMOORE
TOXY MOORE
JOHNNY MORALES
OMAR MORMES
ARA MORAN
TORY MOREHEAD
ANTHONY MORGAN
DAYID MORGLRSON
GLENN MORRILL
JOHN MORRIS
JACQUELINE MORRISON
ANSEL WORROW
CLINTON MORROY
HARCUS MORROW
JAMES MOSS
€1 AYTON MOTE
EDUARDO MURILLO

JOMNNY MUSGRAVE
DAVID MYERS
KANDYCE BYERS
LIS RAYA
MARIA KAYA
MARTR NAYA
0VIDIO NAVARRO
VICTOR NAVARRO
AUGUSTUS MeAl
NATALIE NE SCN
ERIC NETTLES
AN NOUYERN
GAQKIA NI
NITA MICHOLS
SEY REMO

SERRY NOLAN

MARIO NOLASCO

CATHERINE NORTON
DEBRA NOTHNAGEL
DEREK KYLUND
JAMES OMEILL, JR.
JAMES @NEIY, SR
EDOIE O ENBFRGER, (I
LEE OLIVER, JR.
ANTHONY DLIVERAS
ERIC OLSON

CARI G5 ORDONEZ
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TIMCTEY RADER

ALCTOR JANIREZ

ROBERT RAYNO
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SANIZA READER
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(A BEm: £
SOSE RCBLES

YAN RODGERS
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CIR0 RODRIGUEL
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SCX RELAS
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EWIN RUCKMAN

RINAL D RU:NGERT
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WIGJEL SALDIVAR

VICTCR SALDIVAR
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JISE SANCHEZ

P:DRO SANT.LAN

ROBERT SCROCLEY

. SCHOGNCVE

NATALYA SHAPSYALTYA
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STEVER SMITH
SYRETIE SMITH
DENNIS Showy
MALCOLM SCLES
KEVIN SOUYANNASING
ELDA SPEARS
MITCHELL SPENCE
JAMES SPENCER

SUSARN SPENCER
MICHAEL SPORTEL
NICK SPROWSO
BONNIE STANDRIDGE
LAWARNA STANE
SONDRA STANSELL
LARRY STANTEH
ARTIS STARLING, JR.
BARBARA STARR
JOHN STEDHIAN
GLENN STEFFY
BERT STEPHENS
BRIAN STEWART
TOVMY STEWARY
PATRICK STILL
JOHN STIRNSON
BREXT STOCKTON
MICHAEL STRAUB
BILLY STRENETH
THEMAS STRONG
ERIC SUBIA

GARY SWARER
JENNIFER SWIFT
JAMES TABER

PILAR TABER
PHILLIP TALAKASY
JIMNY TALBOT
JESUS TAPIA

JOE TARY

TENRA TATUN
CHARLES DTAYLOR
CHARLES RTAYLOR
ROGER TAYLOR
KEYIN TEAKELL
JERRY TENNISON
DAWNELL TERRY
DOVA THAD

DAYID THOWAS
JERONE THOMAS
ROBERT THOMWAS
BOBEY THOMPSEN
MARK THOMPSON
CHRISTOPHER TOLES
DARIEL TORRES
JORGE TORRES
SILYIA TORRES
DAVID TOWNSEND
STEPHEN TRACY
UT TRAN

LINDA TREADWELL
DANIEL TREJO

HA TRINH

JAY TROTTER
JEREMY TUCKER
PAUL TURBE
PHYLLIS TYISKA

PHILLIP TYSON
BONNIE UKSTED
PERNELL UNDERWOOD
EFRAIN URCUIZA
MARIA URQUIZA
SERGI0 UROUIZA
SOLIN URQUIZA
VADIRA URQUIZA
ANTHONY UTLEY
ARMANDO YALERD
DAVID VALLIERE
JOHN VANNESS
ALEJANDRO YARGAS
JUAN VARGAS
RANFER) VARGAS
SALVADOR VARGAS
OCTAYIO VASGUES
EFRAIN YASQUEZ
FELIPE VASOUEZ
HECTOR VASQUEZ
JUARK YASOUEZ
JULID VAS@UEZ
LUCIANG VASQUEZ
MAYNOR VASQUEZ
YICENTE VASOUEZ
WYLLY VASQUEZ
LUIS YASQUIZ
DEBORAN YAUGKT
SHERRY VAUGHT
LUIS YAZOUEZ
ROGELIC YAZOUEZ
DELIA YEGA
VICTOR YEGA
ANGEL VENEGAS
RENE VERASTEGU!
BENITO VERGARA

EFFRAIN VILLA
MARIA VIRAMONTES
CUoNG Vo

SUCNG Yo

TONG YO

LINK YU

VAN YYSOTSKY
STEPHEN WAKEFIELD
RODERICH WALKER
NOLA WALTERS
ROBERT WALTERS
LEE WARD

PIERRY WARNER
JEANETTE WASHINGTON

GERALDINE WATSON
ARTHUR WATSON, J&.
JORN WATTS

DEBRA WEEKLEY
ANTHONY WELCH
CAROLYN WESLEY
SHARON WEST
DIAMA WHEELER
DEBORAK WHITAKER
HARVEY WHITAKER
JOSEPH WHITE
WENDY WHITLOW
STEVER WHORTON
JACKIE WILES
JERRY WILES
SYETLANA WILES
BILLY WILLIAWS
DONNA WILLIAMS

JAMES WILLIAMS
JORNATHAN WILLIAMS
ROBERT WILLIAMS
JAMES WILLIAMSON
JOE WILLIS

NORMA WILLIS

PAUL WILLS

RALPE WILLS

JAMES WILSON
THOMAS WIND

WANDA WINKFIELD
BILLIAM WINTERMUTE
MICAR WISDOM

DALE WRIGHT
BARBARA WYATT
MARSHA WYNNE

JIM WYRICK

ECTOR YANCEY, JR.
GERARDD YANEZ
BWAYNE YEAGER
MICHAEL YOKE

RATHY YOUNG

MARC YOUNG

DINAH YOUNGBLOOD
NIKOLAY ZAGORGDNIY
CESAR ZAWARRIPA
JOHN ZENTER

OLBGA ZVEZDUN




AAON, Inc.

2425 South Yukon Avenue

Tulsa, Oklahoma 74107
(918) 583-2266

Fax: (918) 583-6094

AAON Coil Products, Inc.
203 Gum Springs Road
Longview, TX 75602
(903) 236-4403
Fax: (903) 236-4463

www.aaon.com
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