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15-Year Summary of Financial Data

Summary of Operations For The Year 2009 2008 2007 2006
Net Sales $544,523 $623,800 $653,933 $572,267
Cost of goods sold 366,968 420,673 426,236 373,163
Gross profit 177,555 203,127 227,697 199,104
Gross profit margin 32.6% 32.6% 34.8% 34.8%
Research and development expenses 47,128 51,889 50,715 41,774
Selling, general & administrative expenses 35,808 42,4255 38,1663 30,883
Operating income 94,619 108,813 138,816 126,447
  Percent of net sales 17.4% 17.4% 21.2% 22.1%
Interest expense - - - -
Interest and other income (expense) 1,733 (16,618) 40,923 32,527
Income before taxes 96,352 92,195 179,739 158,974
   Percent of net sales 17.7% 14.8% 27.5% 27.8%
Income taxes 31,715 30,107 57,609 50,213
   Tax rate 32.9% 32.7% 32.1% 31.6%
Net income 64,637 62,088 122,1304 108,761
   Percent of net sales 11.9% 10.0% 18.7% 19.0%
Return on average equity 9.0% 8.2% 16.2% 14.1%
Earnings per share - diluted 0.47 0.44 $0.854 $0.73
Price/earnings ratio range 39-15 44-15 27-17 29-17
Weighted average common shares outstanding - diluted 137,645 141,005 144,070 148,494
Capital expenditures 21,131 45,524 54,524 48,193

Financial Position At Year-End
Cash and short-term investments 353,232 323,484 $397,989 $328,228
Long-term investments 109,155 81,349 155,384 146,216
Total current assets 505,414 457,152 528,494 446,878
Total current liabilities 58,638 49,472 68,363 57,363
Working capital 446,776 407,680 460,131 389,515
Plant and equipment - net 197,530 214,952 205,610 184,134
Total assets 822,603 763,103 898,023 785,028
Long-term debt, including current maturities - - - -
Shareholders' investment 735,929 698,596 806,812 702,694
Debt/equity ratio (including current maturities) - - - -
Common shares outstanding 138,339 137,634 144,754 142,476
Book value per share $5.32 $5.08 $5.57 $4.93
Cash Dividend declared per share $0.44 $0.43 $0.40 $0.37

1.  Includes litigation settlements of $4,000,000 in 1996.
2.  Patent litigation settlement negatively impacted net income by $2,680,000 (after tax) and earnings per share by $0.02.
3.  Includes litigation judgment of $2,885,000 in 2007.
4.  Litigation judgment negatively impacted net income by $1,900,000 (after tax) and earnings per share by $0.01.
5.  Includes an increase in allowance for doubtful accounts of $3,800,000

In thousands, except Gross profit margin, Percent of net sales on Income and Net income, Tax rate, Return on average equity, Per share 
data, Price/earnings ratio and Debt/equity ratio.  All per share data has been adjusted to reflect the two-for-one stock splits effected in the 
form of 100 percent common stock dividends issued to shareholders in June 1993, June 1996, June 1998 and May 2005. 



2005 2004 2003 2002 2001 2000 1999 1998 1997 1996 1995
$536,484 $505,666 $469,019 $395,258 $310,305 $297,421 $262,155 $222,292 $186,328 $148,708 $111,566
337,844 297,920 272,518 235,611 188,302 172,468 148,820 131,901 118,941 93,583 67,767
198,640 207,746 196,501 159,647 122,003 124,953 113,335 90,391 67,387 55,125 43,799

37.0% 41.1% 41.9% 40.4% 39.3% 42.0% 43.2% 40.7% 36.2% 37.1% 39.3%
35,059 30,834 26,614 22,973 20,685 16,901 13,755 10,984 9,079 7,538 5,958
27,286 26,846 23,312 21,474 19,259 17,641 14,058 12,065 10,825 15,7481 12,879

136,295 150,066 146,575 115,200 82,059 90,411 85,522 67,343 47,482 31,840 24,962
25.4% 29.7% 31.3% 29.1% 26.4% 30.4% 32.6% 30.3% 25.5% 21.4% 22.4%

- - - - - - - - - - -
23,600 15,666 11,589 11,873 14,558 14,112 10,693 7,320 4,707 3,642 2,969

159,895 165,733 158,164 127,073 96,618 104,523 96,216 74,663 52,189 35,482 27,931
29.8% 32.8% 33.7% 32.1% 31.1% 35.1% 36.7% 33.6% 28.0% 23.9% 25.0%
50,367 53,076 51,403 41,302 31,401 33,979 31,352 24,356 16,959 11,519 9,036
31.5% 32.0% 32.5% 32.5% 32.5% 32.5% 32.6% 32.6% 32.5% 32.5% 32.4%

109,528 112,657 106,761 85,771 65,217 70,544 64,864 50,307 35,230 23,9632 18,895
20.4% 22.3% 22.8% 21.7% 21.0% 23.7% 24.7% 22.6% 18.9% 16.1% 16.9%
13.5% 15.3% 16.8% 16.3% 14.8% 19.6% 23.4% 24.5% 23.4% 21.5% 22.7%
$0.70 $0.72 $0.69 $0.56 $0.43 $0.47 $0.43 $0.34 $0.24 0.172 $0.14
29-22 33-21 33-17 30-21 40-21 43-17 41-19 32-16 28-17 40-16 25-14

157,031 156,721 155,369 153,205 151,744 151,036 149,993 147,233 143,923 142,049 137,022
53,533 30,535 22,248 32,561 45,298 21,617 21,968 24,596 16,383 16,424 4,862

$507,014 $494,880 $393,607 $215,651 $205,644 $138,443 $94,734 $74,063 $41,131 $48,534 $34,277
132,525 122,174 145,616 203,359 132,771 153,016 125,817 78,744 70,291 33,945 32,146
618,988 592,609 485,349 276,798 259,858 190,556 138,216 115,357 75,919 72,696 68,611
58,088 50,856 50,480 29,060 20,985 19,691 16,470 14,847 14,591 11,361 14,050

560,900 541,753 434,869 247,738 238,873 170,865 121,746 100,510 61,328 61,335 42,011
164,030 135,649 126,807 124,983 110,862 81,920 71,338 59,360 42,239 31,575 18,942
922,646 856,859 762,530 609,173 506,823 428,129 337,673 254,890 189,783 140,378 109,244

- - - - - - - - - - -
841,595 783,280 693,643 573,640 479,001 402,104 317,051 237,008 173,205 127,804 94,672

- - - - - - - - - - -
156,044 155,734 154,082 152,443 150,344 148,582 146,825 144,518 141,597 138,997 135,167

$5.39 $5.03 $4.50 $3.76 $3.19 $2.71 $2.16 $1.64 $1.22 $0.92 $0.70
$0.35 $0.32 $0.15 -            -            -           -           -             -           -           -           
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To Our Shareholders February 23, 2010

What a difference a year makes! 

It feels like we are living in a different
world now compared with last year at this time.
The Dow Jones Industrial Average is hovering
around 10,000 and our share price has more
than doubled since I wrote to you around this
time last year.  Global light vehicle production
and sales are rebounding, and our revenues
have followed suit.  

The Company’s financial results gradually
improved on a sequential basis throughout
2009, primarily as a result of improved light
vehicle production volumes during the second
half of the year, and increased sales of the Com-
pany’s Rear Camera Display Mirror and Smart-
Beam® products.  The Company’s revenues
increased by approximately 89 percent from
first quarter revenues of $93.8 million to fourth
quarter revenues of $177.6 million in 2009.

The Rear Camera Display Mirrors display
high-resolution, color images of what is directly
behind the vehicle via an automaker-specified
camera.   SmartBeam is the Company’s propri-
etary high beam headlamp assist system.  

Calendar Year 2009 Financial Information
For calendar year 2009, the Company’s net 

sales decreased by 13 percent to $544.5 million
compared with $623.8 million for calendar year
2008.  Automotive net sales decreased by 13 per-
cent from $601.5 million in calendar year 2008 to
$525.6 million for calendar year 2009, primarily due
to declines in light vehicle production in North
America, Europe and Japan and Korea.  Fire
Protection net sales decreased by 18 percent for
calendar year 2009 to $18.2 million compared
with the same prior-year period, primarily due
to the weak commercial construction market.

The gross profit margin of 32.6 percent for
the 2009 calendar year was flat compared with
the gross margin for calendar year 2008, pri-
marily due to annual customer price reductions
that were offset by purchasing cost reductions.  

Income from operations declined by 13
percent for calendar year 2009 to $94.6 million
compared with $108.8 million for the 2008
calendar year.  The decline in operating in-
come for calendar year 2009 was primarily
due to the decline in gross margin dollars.

Other income was $1.7 million for the
calendar year ended December 31, 2009, com-
pared with other expense of $16.6 million for
the same prior-year period.  The improvement
year-over-year was primarily due to decreased
other-than-temporary-impairment losses on
equity investments and decreased realized
losses on the sale of equity investments, par-
tially offset by decreased investment income
due to lower interest rates.

For calendar year 2009, net income
increased by four percent to $64.6 million
compared with net income of $62.1 million in
calendar year 2008.  Earnings per diluted share
were 47 cents for calendar year 2009 compared
with earnings per diluted share of 44 cents dur-
ing calendar year 2008.

Automotive Revenues and Unit Shipments
Total auto-dimming mirror unit shipments 

decreased by 19 percent for calendar year 2009
compared with calendar year 2008.  

Automatic-dimming mirror unit shipments
in North America decreased by 27 percent for
the 2009 calendar year compared with calendar
year 2008, primarily as a result of  lower light



vehicle production.  North American light
vehicle production declined by 32 percent for
calendar year 2009 compared with the same
prior-year period.

Automatic-dimming mirror unit shipments
to offshore customers decreased by 14 percent
for the 2009 calendar year compared with the
same period last year.  The decrease in unit
shipments was primarily due to lower light ve-
hicle production in Europe and Asia.  Light ve-
hicle production in Europe decreased by 21
percent in the 2009 calendar year, and de-
creased by 25 percent in Japan and Korea in the
2009 calendar year, compared with last year.

Volatile Year
2009 was an extremely volatile year for 

forecasting automotive revenues and unit
shipments, since the information in the first
half of the year seemed to significantly
worsen with every new forecast that we re-
ceived from CSM Worldwide, the forecasting
service that the Company utilizes for automo-
tive light vehicle production and sales informa-
tion.  At this time last year, CSM forecasted
light vehicle production in North America to
decline by 21 percent in calendar year 2009 to
10.0 million vehicle units compared with cal-
endar year 2008.   That forecast worsened in
the first half of 2009, and North American light
vehicle production actually ended down 32
percent for calendar year 2009 and, as men-
tioned above, declined by 21 percent in Europe
and by 25 percent in Japan and Korea.

The significant volatility in the production
forecasts made it a challenge for our purchasing
and materials group to ensure that we had
enough of the right parts on hand to make the

right combination of mirrors.  Balancing our in-
ventories was not an easy job during that time,
and the entire Gentex team did a miraculous
job given the hand we were dealt.  The diffi-
culties did not stop with us, however, and our
whole supply base -- all the way down to the
supplier of the smallest connectors that we use
--  was impacted by the ever-changing parts
(and staffing) requirements.  Though some
uncertainty remains, it appears that the worst
of those times may be behind us. I know that
we learned a few lessons along the way which
may make us better in the future.  Without
going into the gory details, let’s just say that
managing this business through 2009 was a
year for the history books!

Future Estimates
The future looks brighter now than it did a

year ago.  We expect that RCD Mirrors and
SmartBeam will continue to drive the Com-
pany’s growth over the next several years.  For
calendar 2010, we currently expect that RCD
Mirror unit shipments will increase by 60-70
percent from 573,000 units in 2009.  Smart-
Beam unit shipments are currently estimated to
increase by 30-40 percent in calendar year 2010
from 437,000 units shipped in 2009.  Total
Company revenues in the first quarter of 2010
are expected to increase by 80-90 percent com-
pared with the first quarter of 2009.

Light vehicle production volumes have
significantly improved, and we are happy with
the improved prospects for calendar 2010 (es-
pecially considering what we faced one year
ago).  CSM’s current calendar year 2010 fore-
cast for production in North America is a 24
percent increase to 10.6 million light vehicle
units; a one percent decline to 16.2 million units



Thank you for your continued support as shareholders in our company.

Sincerely, 

Fred T. Bauer, Chairman of the Board and
Chief Executive Officer

for Europe, and a 12 percent increase to 12.2 million units for Japan and Korea, when compared
with 2009.  

It’s important to note that, notwithstanding the prospect of improved automotive production,
the global automotive market remains somewhat unstable and there continues to be a great deal of
uncertainty.  CSM is currently forecasting relatively flat sequential light vehicle production for cal-
endar 2010 when production in North America, Europe and Japan and Korea are combined.  We
continue to believe that there will be some schedule adjustments as automakers work to balance
their inventories with vehicle sales levels.  Due to the uncertainties, we have not provided revenue
guidance for the entire 2010 year at this time.

The world surely isn’t back to where it was before the global financial and economic crisis
that began in 2008, and it may take a long time for a full recovery.  Nevertheless, we are excited
about the prospects for our business as we feel that we’ve seen the bottom of this cycle.  There
are many opportunities, as well as challenges, ahead for Gentex as we broaden and share our elec-
tronics expertise in the automotive industry and potentially in other markets.  There’s no doubt that
there will be some potholes along the road, but we are cautiously optimistic about the Company’s
prospects for 2010 and beyond. 

Safe Harbor Statement:  This letter contains forward-looking statements within the meaning of Section 27A of the Securities Act of 1933, as amended, and
Section 21E of the Securities Exchange Act, as amended, that are based on management’s belief, assumptions, current expectations, estimates and projec-
tions about the global automotive industry, the economy, the ability to control and leverage fixed manufacturing overhead costs, unit shipment and revenue
growth rates, the ability to control E,R&D and S,G&A expenses, gross margins, and the Company itself.  Words like “anticipates,” “believes,” “confident,”
“estimates,” “expects,” “forecast,” “hopes,” “likely,” “plans,” “projects,” “optimistic,” and “should,” and variations of such words and similar expressions
identify forward-looking statements.  These statements do not guarantee future performance and involve certain risks, uncertainties, and assumptions that
are difficult to predict with regard to timing, expense, likelihood and degree of occurrence.  These risks include, without limitation, employment and gen-
eral economic conditions, worldwide automotive production,  the maintenance of the Company’s market share, the ability to achieve purchasing cost reduc-
tions, competitive pricing pressures, currency fluctuations, interest rates, equity prices, the financial strength/stability of the Company’s customers (including
their Tier 1 suppliers), supply chain disruptions, potential sale of OEM business segments or suppliers, potential additional customer (including their Tier 1
suppliers) bankruptcies, the mix of products purchased by customers, the ability to continue to make product innovations, the success of certain products (e.g.
SmartBeam® and Rear Camera Display Mirror), and other risks identified in the Company’s other filings with the Securities and Exchange Commission.
Therefore, actual results and outcomes may materially differ from what is expressed or forecasted.  Furthermore, the Company undertakes no obligation to
update, amend, or clarify forward-looking statements, whether as a result of new information, future events, or otherwise.
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 UNITED STATES 
SECURITIES AND EXCHANGE COMMISSION 

Washington, D.C. 20549 

FORM 10-K 

(X) ANNUAL REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF 1934 for fiscal year ended December 31, 2009, or 

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

 For the transition period from     to    .

Commission File No.:  0-10235 

GENTEX CORPORATION 
(Exact name of registrant as specified in its charter) 

Michigan 38-2030505 
  (State or other jurisdiction of (I.R.S. Employer 
  Incorporation of organization) Identification No.) 

600 N. Centennial Street, Zeeland, Michigan 49464 
  (Address of principal executive offices) (Zip Code) 

(616) 772-1800 
  (Registrant’s telephone number, including area code) 

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

  Title of each Class  Name of each exchange on which registered 
Common Stock, par value $.06 per share                    Nasdaq Global Select Market                           

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

None
  (Title of Class) 

Indicate by check mark if the registrant is a well-known seasoned issuer, as defined in Rule 405 of the Securities Act. 

Yes: X  No:  

Indicate by check mark if the registrant is not required to file reports pursuant to Section 13 or Section 15(d) of the Act. 

Yes:   No: X 

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 months (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: X  No:  

Indicate by check mark whether the registrant has submitted electronically and posted on its corporate Web site, if any, every Interactive Data File required to be 
submitted and posted pursuant to Rule 405 of Regulation S-T (Section 232.405 of this chapter) during the preceding 12 months (or for such shorter period that the 
registrant was required to submit and post such files).* 

Yes:    No:  

*The registrant has not yet been phased into the interactive data requirements 

Indicate by check mark if disclosure of delinquent filers pursuant to Item 405 of Regulation S-K (229.405 of this chapter) is not contained herein, and will not be 
contained, to the best of registrant’s knowledge, in definitive proxy or information statements incorporated by reference in Part III of this Form 10-K or any 
amendment to this Form 10-K. (  ) 

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated file, a non-accelerated filer, or a smaller reporting company.  See the 
definitions of “large accelerated filer”, “accelerated filer” and “smaller reporting company” in Rule 12b-2 of the Exchange Act:

Large Accelerated Filer X  Accelerated Filer  

Non-Accelerated Filer  (Do not check if a smaller reporting company) Smaller Reporting Company  

Indicate by check mark whether the registrant is a shell company (as defined in Rule 12b-2 of the Act). 

Yes:   No: X 

As of June 30, 2009 (the last business day of the registrant’s most recently completed second fiscal quarter), 131,241,753 shares of the registrant’s common stock, 
par value $.06 per share, were outstanding.  The aggregate market value of the common stock held by non-affiliates of the registrant (i.e., excluding shares held by 
executive officers, directors, and control persons as defined in Rule 405 (17 CFR 203.405) on that date was $1,522,404,335 computed at the closing price on that 
date. 

As of February 9, 2010, 138,931,893 shares of the registrant’s common stock, par value $.06 per share, were outstanding. 

Portions of the Company’s Proxy Statement for its 2010 Annual Meeting of Shareholders are incorporated by reference into Part III. 

Exhibit Index located at Page 51 
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Corporate Data
Corporate Headquarters 

Gentex Corporation
600 N. Centennial Street
Zeeland, Michigan 49464
616-772-1800

Analyst/Investor Contact

Connie Hamblin, 
Corporate Secretary and Vice 
President, Investor Relations 
and Corporate Communications
Gentex Corporation
600 N. Centennial Street
Zeeland, Michigan 49464
616-772-1800

Legal Counsel

Varnum Riddering, Schmidt 
and Howlett LLP
Bridgewater Place
333 Bridge Street, N.W.
Grand Rapids, Michigan 49503

Independent Registered Public 
Accounting Firm

Ernst & Young LLP
Suite 1000
171 Monroe Avenue, N.W.
Grand Rapids, Michigan 49503

Form 10-K

The Company’s Annual Report
filed with the Securities Exchange
Commission on Form 10-K will 
be provided without charge to any 
shareholder upon written request. 
It is also available electronically 
through the Company’s web site 
at http://www.gentex.com.

Gentex Common Stock

The Company’s common stock trades on
The NASDAQ Global Select Market. The
common stock has traded under the
symbol GNTX since Dec ember 1981.
As of February 9, 2010, the Company’s
138,931,893 shares of common stock
were owned by 2,282 recordholders.

The Company does not have a 
direct stock purchase plan. Shares 
of the Company’s common stock must
be purchased through a stock broker or
other registered securities 
representative.

Inquiries or address changes related to stock
certificates should be directed to American
Stock Transfer & Trust Company. 

Transfer Agent

American Stock Transfer
& Trust Company
59 Maiden Lane
New York, New York 10038
800-937-5449

Annual Meeting

The Annual Meeting of Shareholders 
of Gentex Corpor ation will be held at
4:30 p.m. EDT, Thursday, May 13,
2010, at The Pinnacle Center, Hud-
sonville, Michigan. 

Vote Your Shares Online

To register to vote your shares online,
visit the following Internet address and
follow the directions on this site:

https://proxyvote.com

Gentex Market Participants 
As of February 9, 2010

Alternet Securities, Inc.
Archipelago Trading Services
Assent LLC
Barclays Capital, Inc.
BMO Capital Markets Corporation
BNP Paribas Securities Corporation
BNY Brokerage LLC
BNY Convergex Execution Solutions
BTIG LLC
Cantor, Fitzgerald & Company
Citadel Securities LLC
Citigroup Global Markets, Inc.
Craig Hallum Capital Group
Credit Agricole Cheuvreux NA
Credit Suisse Securities USA
D.E. Shaw Securities LP
Daiwa Securities America, Inc.
Dart Executions LLC
Deutsche Banc Alex Brown
Deutsche Bank Securities, Inc.
Direct Access Brokerage Service
Direct Edge ECN LLC
E*Trade Capital Markets LLC
EBX LLC
Electronic Transaction Clearing
Fimat USA LLC
First Clearing LLC
Fortis Clearing Americas LLC

Fox River Execution Tehnology
GFI Securities LLC
Golden Beneficial Securities
Goldman, Sachs & Company
Instinet LLC
Interactive Brokers LLC
Investment Technology Group
J.P. Morgan Securities, Inc.
Jane Street Markets LLC
Janney Montgomery LLC
KeyBanc Capital Markets, Inc.
Knight Equity Markets LP
Lightspeed Trading LLC
Lime Brokerage LLC
Maple Partners USA, Inc.
Merrill Lynch Pro Clearing
Merrill Lynch, Pierce, Fenner
Millenco
Morgan Stanley & Company, Inc.
National Financial Services
Nomura Securities International, Inc.
Octeg LLC
Penson Financial Services, Inc.
Pershing LLC
Pulse Trading LLC
Raymond, James & Associates
RBC Capital Markets Corporation
RedSky Financial LLC

Robert W. Baird & Company, Inc.
Roth Capital Partners, Inc.
Sanders Morris Harris, Inc.
Sandford C. Bernstein & Company
SG Americas Securities LLC
Solaris Securities, Inc.
Stifel Nicolaus & Company
Surge Trading, Inc.
Susquehanna Capital Group
Susquehanna Financial Group
The Gaussian Group LLC
Thomas Weisel Partners
Timber Hill, Inc.
Torc Investments and Research
Tradebot Systems, Inc.
UBS Securities LLC
Viewtrade Securities, Inc.
Wedbush Morgan Securities, Inc
Weeden and Company, Inc.
Wells Fargo Securities LLC
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