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In keeping with tradition, 2007 was another successful year for Carlisle.  Revenue grew to a record $2.9 billion, up 12.4% from the previous

year, while earnings from continuing operations grew to $213.0 million. 

Despite record sales, 2007 was an unusual year as we had a number of our businesses contributing a high level of earnings while a few didn’t

fare as well. The market dynamics affecting Motion Control and Johnson Truck Bodies involved the buy-ahead of class 6, 7 and 8 heavy-

duty trucks in the two years prior to 2007.  This buy-ahead was driven by the newly mandated emission requirements that went into effect

in January of 2007 and caused a dramatic reduction in the number of heavy trucks sold during the year. We also saw the impact of the

slowdown in residential construction in a few of our businesses. We considered the market conditions and took the necessary steps during 

the third and fourth quarters to restructure these businesses giving us the best opportunity for a successful 2008.

The restructuring involved a number of facility closings and inventory adjustments. The most signifi cant included the closure of the Fred-

ericksburg, Virginia on-highway braking facility, a dramatic reduction of inventory in the on-highway braking business, a write-down of 

assets at our Cwmbran, Wales off-road braking facility and the closure of the Slinger, Wisconsin wheel manufacturing plant. 

During the second half of the year we also focused our attention on cash management.  Everyone within the company responded and did a 

terrifi c job managing cash. We ended the year with operating cash fl ow of $259.3 million and an operating cash conversion rate of 120%. 

While we were making the tactical changes mentioned earlier, we turned our attention to developing our fi ve-year strategic plan. The 

strategies we developed focus on fi ve key areas, which will further unlock shareholder value. The fi ve areas include: Globalization, Growth, 

Margin Expansion, Cash Flow and People.

We believe the initiatives we have implemented around our strategic plan will provide us the momentum to double the size of our business

and dramatically improve our profi tability over the next decade. Let me briefl y explain each element:

Globalization

Globalization efforts will involve the addition of regional sales and marketing resources, particularly in the fastest-growing markets such

as China and India. We recently attracted an experienced Asia-Pacifi c executive to fi ll the role of Regional President – Asia-Pacifi c. He has

had past success marketing industrial and construction products throughout Asia.  He comes to us with multiple years of experience in the 

region and currently lives in Shanghai, China. We feel there is a tremendous opportunity for our products outside of North America and 

we are confi dent that he and his team will broaden our geographic exposure immensely over the next few years. Concurrent with our global 

sales and marketing initiatives, we will continue to increase the utilization of our Asian manufacturing plants. Over the next few years we 

will be designing, manufacturing and selling our products regionally. To

accomplish this, we will be adding engineering resources where we get the

best return on our investment.

Growth

Carlisle has been successful in the past growing our businesses organically 

and we will not turn our back on this past success. Our Compounded

Annual Growth Rate (CAGR) over the past fi ve years has been in excess

of 14% and we expect this success to continue over the next fi ve years.

Product development will be at the core of this initiative. Our organic

growth will be a direct result of our investment in new product devel-

opment bringing our customers quality products along with unmatched

service and expertise. 
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We will also seek out and acquire profi table businesses that complement our current markets. We feel strongly that acquisitions must be a 

signifi cant contributor to our long-term growth and our focus will be on acquiring businesses worldwide. Carlisle has a history of purchas-

ing successful companies and we plan to continue this trend by pursuing companies within our spheres of knowledge. We will be seeking 

companies that allow us to expand our existing markets and give us an avenue into new markets.

Margin Expansion and Cash Flow

We will continue to unlock value through margin expansion and increased cash fl ow. Currently our operating cash conversion rate is 120%, 

up from 73% in 2006. The best way to reach our goal is to improve our manufacturing processes and refi ne our inventory management 

techniques. We will be investing in new technologies that will streamline our processes throughout our company. Process improvement and 

inventory management will be driven by continuous improvement through the utilization of lean manufacturing techniques. Operating 

under a strategy that emphasizes doing more with less, we will be able to improve our margins by reducing our manufacturing costs and

improve our quality by reducing our process times. These lean production practices will help us offset the raw material cost increases that

all of our divisions are experiencing. 

People

The key to successfully implementing our strategies is people. We will ensure that we have the best and brightest employees to fuel our

growth. There is no question that decisions are best made by those that fully understand their markets, their customers and their factories.  

To ensure that our people are empowered, we manage our businesses with people who have been given the authority and responsibility to 

make these decisions and then are appropriately compensated and held accountable for the results.

Our fi ve strategic goals – globalization, growth, margin expansion, cash fl ow and people – will put us on the track to be a highly success-

ful, diversifi ed manufacturing company generating returns in the upper quartile of our peer group. To kick-start our strategic plan, we 

reorganized the company into four operating groups, utilizing existing talent and strengthening it with newfound talent. In addition to

hiring Chris Koch as the Regional President of Asia-Pacifi c, we also added Fred Sutter, a successful operating general manager who also

has experience in the Asia-Pacifi c region. Adding Chris and Fred to an already strong operations management team that includes John 

Altmeyer, Kevin Forster and Mike Popielec, all supported by Carol Lowe, Steve Ford and Scott Selbach, we are well-positioned to achieve 

our objectives.

When I came to Carlisle last year, I found a cadre of well-run manufacturing compa-

nies.  I was attracted to Carlisle because it is a company that has signifi cant brand equity 

in its respective markets, one that has been successful through solid execution and has

a Board of Directors that is supportive of the idea of globalizing the business and grow-

ing it through acquisitions, creating shareholder value along the way.  To continue this

trend, we laid the groundwork for future success with a strong 2007.  I would like to

thank all of our employees for the continued support and commitment to our company 

and its vision.  We enter 2008 with the confi dence in our ability to increase shareholder

value.   

David A. Roberts

Chairman, President & Chief Executive Offi cer
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Carlisle 
S&P 500 
Peer Group (Old)
Peer Group (New)

YEAR       Carlisle         S&P 500          Peer Group (Old)        Peer Group (New)

Due to the division of Tyco Indus-
trial into three separate public com-
panies during 2007, the company 
was deleted from the Peer Group 
Index. The Peer Group Index (New) 
now includes Cooper Industries Inc., 
Crane Co., Danaher Corp., Dover 
Corp., Emerson Electric Co., Gen-
eral Electric, Harsco Corp., Illinois 
Tool Works Inc., Ingersoll-Rand Co., 
ITT Industries Inc., Parker Hannifi n 
Corp., Pentair Inc., Roper Industries 
Inc., SPX Corp., Telefex Inc., Textron 
Inc., and United Technologies Corp. 
The company believes that these 
public companies have similar indus-
trial characteristics and constitute an 
appropriate index. The Peer Group 
Index (Old) includes all of the above 
companies and Tyco Industrial.

The  table to the right shows how a 
$100 investment in Carlisle Compa-
nies Incorporated has grown over the 
fi ve-year period ending December 31, 
2007 as compared to a $100 invest-
ment in the S&P 500 Composite In-
dex and the Peer Group Index.

*All values assume the reinvestment   
  of dividends

2002           $ 100.00        $ 100.00                 $ 100.00                       $ 100.00

2003           $ 149.85        $ 128.69                 $ 140.95                       $ 140.10

2004           $ 162.29        $ 142.69                 $ 168.69                       $ 166.08

2005           $ 175.34        $ 149.69                 $ 177.40                       $ 177.58 

2006           $ 201.60        $ 173.34                 $ 203.19                       $ 204.19

2007           $ 192.66        $ 182.85                 $ 258.08                       $ 260.58

2003
1,671

2004
1,983

2005
2,194

2006
2,559

2007
2,876

2003
95

2004
117

2005
143

2006
179

2007
213

2003
150

2004
64

2005
192

2006
158

2007
259

Sales from Continuing Operations
(in million $)

Income from Continuing Operations
(in million $)

Operating Cash Flow*
(in million $)

*Excludes cash flows related to the 
account receivables securitization facility

The following graph shows a fi ve-year comparison of cumulative total returns, assuming reinvestment of 

dividends for Carlisle, the S&P 500 Composite Index and the Peer Group Index.*



Financial Summary

 

 Sales                   $ 2,876,383       $ 2,559,410

 Earnings before interest and income taxes                    329,386             278,048

 Income from continuing operations, net of tax                    213,021             178,793

 Net Income                  $    215,637       $    217,075

 Weighted average shares (diluted)                        62,630               62,236

 Earnings per share (diluted)                

    Income from continuing operations               $          3.40       $         2.87

    Net Income                 $          3.44       $         3.49

 Dividends per share                $          0.56       $         0.52

 

 Assets                 

    Current Assets                    $ 1,023,192       $ 1,007,510

    Property, plant and equipment, net                           537,637             458,480

    Other Assets                        427,965             441,096

           Total                        $ 1,988,794       $ 1,907,086

  Liabilities and Shareholders’ Equity        

     Current Liabilities                       $    388,187       $    470,842

     Long-term Liabilities                         481,712             468,922

     Shareholders’ Equity                          1,118,895             967,322

           Total                        $ 1,988,794       $ 1,907,086
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(In thousands, except per share data)

Comparative Balance Sheet            2007               2006

Summary of Operations             2007               2006



Carlisle’s global presence is most notable in its man-

ufacturing capabilities, with several production and 

development facilities currently operating in China.  

However, nearly 90% of the company’s sales are gener-

ated in the United States, so there is no denying that 

Carlisle is a U.S.-based company. While this sales mix 

has worked nicely over the past decade, Carlisle must 

expand its presence in order to capitalize on growing 

economies around the world. This expansion will not 

only offer the opportunity for signifi cantly higher rev-

enues, but will also help to create a diversity and resil-

iency that will allow Carlisle to withstand any down-

turn in the U.S. economy.     

Expanding Carlisle’s global presence in an effective 

manner requires a great deal of research and prepara-

tion. While many Carlisle divisions continue to estab-

lish the infrastructure necessary for adequate competi-

tion on a global level, others are already experiencing 

the benefi ts of their previous and ongoing efforts.

Carlisle Industrial Brake & Friction currently sells 44% 

of its products and services outside of North America. 

The company is targeting further growth in its global 

sales in Asia and is investigating brake acquisition op-

portunities in that region, which will further expand 

its international presence.

Carlisle FoodService Products (CFSP) also has a 

growing international presence, with more than 11% 

of its total sales coming from outside the U.S. In 

2007, CFSP’s international sales grew by more than 

13%, with the strongest growth occurring in the 

Middle East.

Tensolite Company expanded its footprint interna-

tionally with the acquisition of Dongguan Qiaotou 

Yichang Wire and Cable Assembly Factory (Yichang).  

This has allowed Tensolite to expand its cable assem-

bly activities globally and bring customers a low-cost 

manufacturing capability. This acquisition has add-

ed additional growth platforms for Tensolite in both 

domestic and foreign markets. 

For those divisions that are not currently benefi ting 

from high global sales, the focus in 2008 and beyond 

will be on expanding their exposure in regions that 

are experiencing above-average growth compared to 

other economies throughout the world. The burgeon-

ing markets in China, India and Eastern Europe are 

fueling large-scale growth opportunities that provide 

Carlisle with ample growth potential on a global level. 

The primary emphasis to address the growth in these 

foreign markets will be to expand existing global dis-

tribution networks and strengthen existing customer 

relationships.

Photos, this page (left to right): 1. Carlisle FoodService manufactures a wide variety of commercial and 

institutional cookware. 2. Carlisle Industrial Brake & Friction produces braking systems for off-highway 

vehicles. 3. A Carlisle Construction Materials project in Taipei, China. Photos, facing page (left to right): 

1. Carlisle FoodService engineers cost-effective solutions for the foodservice industry, such as these beverage 

servers. 2. Tensolite’s High Density Shielded Interconnect (HDSI) probe cables are used in test and mea-

surement, and electronic monitoring applications and anywhere high speed digital signals are transmitted 

in a tight space. 
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Growth in 2007 remained high for most Carlisle divi-

sions, again outpacing many competitors within their

respective markets. To continue that growth trend,

Carlisle divisions will increase their presence in new 

or underserved markets and pursue the acquisition of 

high-return businesses.

Carlisle Construction Materials, Carlisle’s largest

division, ended 2007 with record sales and above-

average growth. Two-thirds of that growth can be

attributed to expansion within its existing markets,

while the other third was due to the company’s ac-

quisition of Insulfoam, a leading manufacturer of 

expanded polystyrene insulation, in April. Insula-

tion is a critical part of the energy management arena 

and represents a considerable growth area. Carlisle

Construction Materials is using technology, such as

lifecycle analysis software, to support and grow their

share of this market.

New and increased market penetration is also a major

initiative for Trail King. As the largest U.S. manufac-

turer of specialized trailers, Trail King experienced its

second best year in 2007 due to strong growth in the

wind- and oil-related industries.

Carlisle Tire & Wheel (CTW) and Carlisle Power

Transmission (CPT) have developed a number of new 

products that will allow them to target previously un-

derserved markets. CTW has introduced products for

the agricultural and construction replacement mar-

kets, while CPT will focus on creating value for its

power transmission belts within the industry’s replace-

ment market. CPT also plans to expand its network 

of industry-leading distributors and market its prod-

ucts through increasing relationships with the best and

most highly respected sources in every region it serves.

CTW and CPT also expect to gain considerable growth

through their manufacturing customers and OEM

partners. Both companies are working closely with

their customers to develop and generate new growth

platforms by designing equipment today that will meet

the needs of tomorrow’s markets.

Motion Control is laying the groundwork for future

growth by developing products that will meet govern-

ment standards regarding stoppage distance that are ex-

pected to be in effect by 2010. By introducing products

that meet these regulatory requirements before they are

implemented, Motion Control will establish itself as

the industry’s leader in innovation and technology.

Photos, facing page (left to right): 1. Carlisle SynTec recently introduced DryLight – a fully encapsulated

skylight. 2. Hunter Panels manufactures energy-effi cient polyiso insulation. Photos, this page (left to right):

1. Carlisle Tire & Wheel provides unmatched performance to the lawn and garden market. 2. Showplace in

High Point, NC utilized a Carlisle SynTec TPO roofi ng system. 3. Carlisle Asia-Pacifi c plays a key role in

Carlisle’s globalization and growth strategies.
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Increasing margins has become particularly challeng-

ing due to the rising costs of raw materials in virtually 

all segments of the market. While increasing product 

prices remains an option to offset raw material cost 

increases, Carlisle has challenged itself to increase its 

margins without appreciably increasing prices. To ac-

complish this, Carlisle will focus its margin expansion 

initiatives in two key areas: increased manufacturing 

effi ciencies and continued development of premium, 

high-performance products. 

Committed to improving effi ciency, Carlisle Con-

struction Materials (CCM) has built six state-of-the-

art production facilities since 2003, adding more than 

1.4 million square feet of manufacturing capacity to 

its existing operations. The equipment in these plants 

has signifi cantly increased effi ciency and reduced varia-

tions within the manufacturing process, and CCM will 

continue to focus on improving its operations in 2008 

and beyond. 

Lean manufacturing practices will be a key factor to-

wards improving Carlisle’s manufacturing effi ciency.  

Many divisions are ahead of the curve with lean manu-

facturing, while others are beginning to implement the 

necessary processes and procedures to experience these 

benefi ts. To expedite the process, Carlisle is forming a 

dedicated team to develop and implement a standard-

ized Carlisle Operating System based on lean manufac-

turing principles in 2008. The benefi ts of this system 

will be experienced in 2009 and beyond, as it will allow 

us to more quickly integrate acquisitions and drive im-

provement across all operating divisions. 

Every Carlisle Industrial Brake & Friction (CIBF) 

manufacturing facility is ISO certifi ed, ensuring that 

manufacturing procedures are set up to eliminate 

waste and improve effi ciency. Other Carlisle segments 

are also adopting similar practices. 

Carlisle’s companies, recognized in their respective 

markets for providing premium products and solu-

tions, will continue to push for improved performance 

among the products they offer. CCM has made sig-

nifi cant advances in performance-based products for 

the building industry. Innovations such as Factory-

Applied Tape (FAT™) and Self-Adhering Technology 

(SAT®) have attracted instant attention and generated

increased sales.

Johnson Truck Bodies (JTB) expects to launch two 

newly developed, environmentally friendly systems for 

its refrigerated truck bodies in 2008. Both systems ad-

dress increased environmental concerns and offer JTB 

a strong competitive advantage.

Photos, this page (left to right): 1. This John Deere combine uses more than 20 belts manufactured by 

Carlisle Power Transmission. 2. A Trail King employee inspects an I-beam that will become part of 

a gooseneck for a specialized trailer. 3. Carlisle SynTec manufactures a variety of single-ply roofi ng 

membranes. Photos, facing page (left to right): 1. Tensolite manufactures virtually all the wire, cable and 

fi ber optic cables used on the new Boeing 787. 2. EcoStar® manufactures premium steep-slope roofi ng 

tiles and accessories. 







Increased cash fl ow is essential to the continued  growth 

and future success of Carlisle. By increasing the amount 

of cash generated from sales revenue, Carlisle will be 

able to invest more money into the company and im-

prove its operations.

To increase cash fl ow in 2008, Carlisle will continue to 

improve inventory management processes throughout 

all of its operations. In 2007, a number of our busi-

nesses saw signifi cant improvements in their inventory 

management, and through the increased use of new 

technologies, Carlisle expects those gains to continue 

into 2008 and beyond.

Carlisle Industrial Brake & Friction (CIBF) is convert-

ing a signifi cant portion of its net earnings into cash. 

CIBF anticipates this number to grow in 2008 and be-

yond as it continues to reduce inventory through the 

implementation of new locator, forecasting and plan-

ning systems in the U.S. and Wales, which will im-

prove billing and expedite payment collections.

CIBF and Carlisle Tire & Wheel (CTW) have also 

introduced and implemented Electronic Data Inter-

change (EDI) to many of their top customers. With 

approximately 50% of their customers online, this pro-

cess of electronically transferring invoices and other 

business documents continues to improve both compa-

nies’ inventory management.

CTW has also implemented an automated email ser-

vice that notifi es customers when an order has been re-

ceived. This simple, effective system helps to improve 

communication between CTW and its customers, fur-

ther enhancing its cash conversion capabilities by im-

proving the invoicing and collection process.

In addition to the CIBF and CTW initiatives, other 

Carlisle businesses are also implementing EDI and 

similar inventory management procedures into their 

respective business practices. Carlisle Construction 

Materials continues to improve its inventory manage-

ment through lean manufacturing procedures that 

emphasize reduced scrap and waste throughout the 

production process. These procedures, coupled with 

increased online and internet-based business activi-

ties, will help reduce inventory demands and increase 

cash fl ow.

Photos, facing page (left to right): 1. An application of Hunter Panels insulation in Scranton, PA. 2. Carlisle 

Tire & Wheel manufactures specialty tires and wheels that serve the ATV, golf car and other industries. 

Photos, this page (left to right): 1. Tensolite manufactures high-performance wire, cable, connectors and 

cable assemblies. 2. Johnson Truck Bodies manufactures insulated temperature-controlled truck bodies and 

trailers. 3. Carlisle Power Transmission produces high-performance industrial belts used in many markets 

including recreational vehicles.
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Carlisle employees are the key resource that will drive 

the company’s strategic initiatives. Each division is 

characterized by an empowered entrepreneurial man-

agement structure that allows employees to utilize their 

expertise to run the day-to-day operations of their re-

spective business units.

The proactive culture throughout Carlisle combines 

independence with accountability and continuous im-

provement. This environment is conducive to growth 

and development, which is why so many Carlisle em-

ployees have been recognized for their long tenures and 

unrivaled talent. These long-term employees and their 

individual expertise have resulted in strong customer 

relationships and key industry partnerships that are 

critical factors in Carlisle’s continued growth.

In addition to valuing long-term employees, Carlisle di-

visions place an emphasis on attracting up-and-coming 

talent. At one of our businesses, newly hired talent is 

often paired with long-tenured managers. This unique 

mentoring program creates a strong vehicle for contin-

ual innovation and growth while enabling unwavering 

consistency and performance. 

Because employees are crucial to future success, Carlisle 

is currently expanding a Talent Development Process. 

The expansion of this program will ensure that the re-

cruitment, development, promotion and retention of 

people is planned and executed in line with Carlisle’s 

business goals.  The program will not only connect the 

corporate strategy with the leadership required to ex-

ecute that strategy, it will also hold the company’s lead-

ers accountable for the cultural strategies that support 

the business goals.   

The Talent Development Process assists in the identi-

fi cation of employees with the highest leadership po-

tential across the organization early in their careers. In 

addition, it helps to accelerate the development of high-

potential talent and forms the foundation for Carlisle’s 

succession plan.

Building on the success that has been seen with strong 

performance and career evaluations, Carlisle plans to 

emphasize continual growth for employees across the 

entire organization. This culture of independence and 

growth is evident as employee retention is high in many 

of the company’s operations. This can be attributed to 

the commitment and value that Carlisle places on each 

employee, regardless of their title.

Photos, this page (left to right): 1. A Carlisle FoodService employee completes the production of a beverage 

server. 2. Employees in Dongguan City, China mold Tensolite cables onto connectors. 3. A Carlisle Power 

Transmission engineer monitors curing trials for a new belt customer. Photos, facing page (left to right): 1. 

A Carlisle Tire & Wheel employee welds a wheel center to a rim. 2. Carlisle SynTec was recognized by J.D. 

Power and Associates for excellence in customer satisfaction.
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Board of Directors

Donald G. Calder (a) (c) (d)
President, G.L. Ohrstrom & Co., Inc.

Robin S. Callahan (a) (b) (d) 
Past General Manager
Distribution and Marketing, IBM

Paul J. Choquette, Jr. (c) (d)
Chairman and Chief Executive Offi cer, 
Gilbane, Inc.

Peter L. A. Jamieson (a) (b) (e)
Director, Jardine Strategic 
Holdings, Ltd.

Peter F. Krogh (b) (c) (e) 
Dean Emeritus and Distinguished 
Professor of International Affairs, 
Georgetown University, School of 
Foreign Service

Stephen P. Munn (d) 
Lead Director 
Former Chairman, President and 
Chief Executive Offi cer, Carlisle 
Companies Inc.

David A. Roberts (d) 
Chairman, President and 
Chief Executive Offi cer, Carlisle 
Companies Inc.

Anthony W. Ruggiero (a) (d) (e) 
Past Executive Vice President and Chief 
Financial Offi cer, Olin Corporation

Lawrence A. Sala (a) (c) (e)
Chairman, Chief Executive Offi cer and 
President, Anaren, Inc.

Eriberto R. Scocimara (b) (d) 
President and Chief Executive Offi cer, 
Hungarian-American Enterprise Fund

Magalen C. Webert (c) (e)
Investor in various corporations

(a) Member of Audit Committee
(b) Member of Compensation 
     Committee
(c) Member of Corporate    
     Governance and Nominating   
     Committee
(d) Member of Executive Committee
(e) Member of Pension and 
     Benefi ts Committee

Offi cers

David A. Roberts 
Chairman, President and 
Chief Executive Offi cer

John W. Altmeyer
Group President, 
Carlisle Construction Materials

Steven J. Ford
Vice President, Secretary and 
General Counsel

Kevin G. Forster
Group President, 
Carlisle Specialty Products

D. Christian Koch 
Regional President, 
Carlisle Asia-Pacifi c

Carol P. Lowe
Vice President and
Chief Financial Offi cer

Michael D. Popielec 
Group President, 
Carlisle Applied Technologies

Scott C. Selbach
Vice President, 
Corporate Development

Fred A. Sutter 
Group President, 
Carlisle Transportation Products

Investor Information

Annual Meeting: 
12:00 noon, Monday, April 21, 2008 at 
Corporate Headquarters

10-K Reports: 
Are available online from the SEC, by 
written request to the Secretary, or at 
the company’s website: 
www.carlisle.com

Change of Address, Dividend Checks, 
Lost Certifi cates and Ownership 
Transfers: 
Contact the Registrar, Transfer and 
Dividend Disbursing Agent for the 
Company: Computershare Investor 
Services, LLC, 2 North LaSalle, 
Chicago, Illinois 60602, 
1.800.897.9071 or via the Internet: 
www-us.computershare.com

Dividend Reinvestment Plan: 
Shareholders may elect to have regular 
cash dividends automatically reinvested 
in the company’s common stock and 
periodically, additional shares may be 
purchased for cash. Brokerage 
commisions and all other service 
charges are paid for by the Company. 
For detailed information, contact: 
Computershare Investor Services, LLC, 
2 North LaSalle, Chicago, Illinois 
60602, 1.800.897.9071 or via the 
Internet: www-us.computershare.com

Exchange Listing: 
The Company’s ticker symbol on the 
New York Stock Exchange is CSL.

Shareholder Services: 
1.800.897.9071

Website:
www.carlisle.com
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