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• INDUSTRIAL & AUTOMOTIVE
Oil-Dri supplies industrial and
automotive industries with top
quality absorbent products that
control leaks, spills, and react to
unexpected hazards. Our offerings
include granular absorbents as
well as a complete line of synthetic
products such as absorbent pads,
rolls, socks, pillows, booms and
emergency spill kits.

• PET CARE
Pet owners are constantly
searching for new, convenient and
environmentally friendly products.
Oil-Dri is proud to be the patented
inventors of lightweight scoopable
litter. Our brands include Cat’s
Pride®, Jonny Cat® and KatKit®. Our
private label and branded litter and
accessories make cleaning up after
cats easy and safe.

• AGRICULTURE & HORTICULTURE
Many of the crops and plants that
are grown in the United States rely
on granular carriers to distribute
active ingredients for protection
against harmful pests.  We
manufacture engineered granules
like Agsorb® and Verge® to deliver
both synthetic and biological
substances for those who grow
crops and plants.

• FLUIDS PURIFICATION
Pure-Flo®, Supreme® and Perform®

bleaching clays aid in processing
high quality vegetable oil products.
Select® adsorbent products reduce
water usage and eliminate expensive
equipment while processing edible
oils. Ultra-Clear® is used for jet fuel
processing and Select® for biodiesel;
both are industry standards for clay
clarification aids.

• SPORTS FIELD
Playing on a safe, durable and well
maintained surface is integral to a
team’s success. Pro’s Choice Sports
Field Products® increase field safety
through proper drainage, moisture
management and turf growth. Pro’s
Choice products can be found on
the finest fields in the game.

• ANIMAL HEALTH
Amlan® International is led by a
team of veterinarians, PhDs and
nutritionists who research and
produce solutions for intestinal
health issues in livestock. Varium®,
NeoPrime® and Calibrin® are
non-antibiotic feed additives that
naturally protect an animal’s gut
barrier function. We believe our
products are essential to the
quality and productivity of a
livestock operation.
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Science and innovation are the  
building blocks of Oil-Dri’s  
future. Armed with a team  
of research scientists and 
PhDs, we seek to discover 
and develop innovative 
products and market  
applications for our 
unique clay minerals 
on a daily basis. These 
products help improve 
the safety, efficiency, 
and productivity of 
countless businesses  
and households across 
the globe. Since 1941,  
we continue to create,  
manufacture, market and  
sell innovative, sorbent  
solutions across many industries... 
And we feel we have just begun. 

CREATE VALUE FROM SORBENT MINERALS. 
It’s what we do.



Dear Stakeholder,

Fiscal Year 2020 was a year none of us will ever forget.  One adage and strong belief of my grandfather,  
Nick Jaffee, rang true during the year, “the harder I work, the luckier I get.”  The collective hard work of the  
Oil-Dri team these past few years implementing our ERP system allowed us to roll out a company-wide Sales 
and Operations Planning process and put us in a position to not only survive during the COVID-19 pandemic, 
but to actually thrive.  That is where the luck comes in.  We were very fortunate that the majority of our  
product lines were deemed “essential”, thus enabling us to continue supplying our customers with our 
much-needed products.  

We had no control over the essential nature  
of our business.  Our hearts go out to those  
companies that worked equally as hard, were 
equally as well run, but whose activities were 
deemed “non-essential” in the battle against 
COVID.  We were, however, very much in  
control of how we reacted to the pandemic.   
We immediately had all of our “non-essential, 
non-front line” teammates work from home.   
We then put all of our efforts into keeping our 
front-line teammates safe while they manufac-
tured, packaged and shipped our products.  
They did such a fantastic job that our order fill 
rates were north of 99%, and many customers  
experienced 100% fill rates during the months 
after COVID-19 hit.  This in turn propelled our 
already strong fiscal year to reach new heights 
as we set all-time records for net sales and net  
income during Fiscal Year 2020.  

Throughout the last twelve months, we continued to expand and enforce our intellectual property rights.   
We invest millions of dollars every year to find new and innovative ways to help our customers Create Value 
from Sorbent Minerals.  In Fiscal Year 2020, this resulted in licensing revenue and sent a strong signal that we 
will enforce our intellectual property rights against potential infringers.  

We always say, “Winning at Oil-Dri is a team game,” and never was that more true than during this past  
fiscal year.  I cannot thank our 800+ teammates enough for staying safe and productive during the pandemic.  
Their collective great work allowed us to reward our shareholders by increasing our dividend for the 17th  
consecutive year.  We head into Fiscal Year 2021 with momentum in both the Retail and Wholesale and  
Business to Business segments of our business.  Lightweight cat litter, the disruptive innovation launched by 
Oil-Dri, continues to grow in both the US and Canada, while our non-antibiotic animal health solutions are  
attracting interest throughout the world.  We at Oil-Dri truly believe the best is yet to come!

DANIEL S. JAFFEE
President & Chief Executive Officer

LETTER TO STAKEHOLDERS

We invest millions of dollars every  
year to find new and innovative  

ways to help our customers  
Create Value from Sorbent Minerals.



2018 2019 2020
KEY METRICS
Return on Average Assets 4.0% 6.3% 8.6%

Return on Average Shareholder Equity 6.4% 9.4% 13.3%

INCOME STATEMENT DATA
Net Sales  $266,000  $277,025  $283,227 

Gross Profit  $72,002  $65,660  $75,823 

Net Income Attributable to Oil-Dri  $8,240  $12,611  $18,900 

BALANCE SHEET DATA
Cash, Cash Equivalents & Investments  $19,881  $21,862  $40,890 

Total Assets  $194,682  $205,227  $235,882 

Notes Payable  $9,190  $6,135  $9,848 

Working Capital  $52,065  $56,670  $62,213 

PER SHARE DATA
Net Income per Basic Common Share $1.22 $1.82 $2.70

Paid Dividend per Common Share $0.92 $0.96 $1.00

Book Value per Share $18.49 $18.88 $20.64

FINANCIAL HIGHLIGHTS
Fiscal Years End July 31  

Dollar Amount in Thousands (Except Per Share Data)

GROSS PROFIT/TONNET SALES/TON
2018

$325 $50

$375

$365 $90

$355 $80

$345 $70

$335 $60

$100

$359

2018

$97

2019

$365

2019

$87

2020

$375

2020

$100
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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 July 31, 2020 

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 Number 001-12622 

OIL-DRI CORPORATION OF AMERICA 
(Exact name of the registrant as specified in its charter)

   Delaware      36-2048898 
(State or other jurisdiction of incorporation or organization)   (I.R.S. Employer Identification No.)
  410 North Michigan Avenue, Suite 400    60611-4213 
   Chicago, Illinois      (Zip Code)

   Registrant's telephone number, including area code (312) 321-1515 
 

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

Title of Each Class Trading Symbol(s)
Name of Each Exchange on Which

Registered
Common Stock, par value $0.10 per

share
ODC New York Stock Exchange

Securities registered pursuant to Section 12(g) of the Act:  None

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

Yes  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 
 
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  No 

Indicate by check mark whether the registrant has submitted electronically every Interactive Data File required to be submitted 
pursuant to Rule 405 of Regulation S-T (§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 
 
Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer, a smaller 
reporting company, or an emerging growth company. See the definitions of “large accelerated filer,” “accelerated filer,” “smaller 
reporting company,” and “emerging growth company” in Rule 12b-2 of the Exchange Act.



2

Large accelerated filer Smaller reporting company
Accelerated filer Emerging growth company
Non-accelerated filer

 If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition period for 
complying with any new or revised financial accounting standards provided pursuant to Section 13(a) of the Exchange Act.  

Indicate by check mark whether the registrant has filed a report on and attestation to its management’s assessment of the effectiveness 
of its internal control over financial reporting under Section 404(b) of the Sarbanes-Oxley Act (15 U.S.C. 7262(b)) by the registered 

public accounting firm that prepared or issued its audit report. 

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

 Yes  No 

The aggregate market value of Oil-Dri’s Common Stock owned by non-affiliates as of January 31, 2020 was $193,493,002.

Number of shares of each class of Oil-Dri’s capital stock outstanding as of September 30, 2020:
Common Stock – 5,383,876 shares Class B Stock – 2,078,283 shares  Class A Common Stock – 0 shares

DOCUMENTS INCORPORATED BY REFERENCE

Portions of Oil-Dri’s Proxy Statement for its 2020 Annual Meeting of Stockholders (“Proxy Statement”), which will be filed with 
the Securities and Exchange Commission (“SEC”) not later than November 28, 2020 (120 days after the end of Oil-Dri’s fiscal 
year ended July 31, 2020), are incorporated into Part III of this Annual Report on Form 10-K, as indicated herein.
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PART I

ITEM 1 – BUSINESS

OVERVIEW OF BUSINESS

PRINCIPAL PRODUCTS



Branded products

Private label products.

Co-packaged products.



BUSINESS SEGMENTS

FOREIGN OPERATIONS

CUSTOMERS



COMPETITION

PATENTS

BACKLOG; SEASONALITY

EFFECTS OF INFLATION



RESERVES

MINING OPERATIONS

Land &
Mineral
Rights

Plant and
Equipment

EMPLOYEES



ENVIRONMENTAL COMPLIANCE

ENERGY

RESEARCH AND DEVELOPMENT

AVAILABLE INFORMATION



ITEM 1A – RISK FACTORS

We seek to identify, manage and mitigate risks to our business, but risk and uncertainty cannot be eliminated or necessarily 
predicted. You should consider the following factors carefully, in addition to other information contained in this Annual Report 
on Form 10-K, before making an investment decision with respect to our securities. We face risks related to the recent novel 
coronavirus outbreak (“the coronavirus  or “COVID-19 ) and actions in response thereto, which have exacerbated or could 
further exacerbate conditions in our other risk factors noted below. The risks described below are not the only risks we face. Our 
business operations could also be affected by additional factors that are not presently known to us or that we currently consider 
to be immaterial in our operations.

Risks Related to our Business

Our future growth and financial performance depend in large part on successful new product introductions.

Government regulation imposes significant 
costs on us, and future regulatory changes (or related customer responses to regulatory changes) could increase those costs or 
limit our ability to produce and sell our products

We face intense competition in our markets.

Our periodic results may be volatile.



Our business could be adversely affected by a widespread threat to public health.

Acquisitions involve a number of risks, any of which could cause us not to realize the anticipated benefits.



We depend on a limited number of customers for a large portion of our net sales.

Price or trade concessions, or the failure to make them to retain customers, could adversely affect our sales and profitability.

Increases in energy, commodity and transportation costs would increase our operating costs, and we may be unable to pass all 
these increases on to our customers in the form of higher prices and surcharges.



Our business could be negatively affected by supply, capacity, information technology and logistics disruptions or the costs 
incurred to avoid these disruptions.

Increases in energy, commodity and transportation costs would increase our operating costs, 
and we may be unable to pass all these increases on to our customers in the form of higher prices and surcharges

Technology failures or cyber security breaches could have an adverse effect on the Company's business and operations.



Changes in inventory strategy by our customers as well as other external factors could adversely affect our sales and increase 
our inventory risk.

Environmental, health and safety matters create potential compliance and other liability risks.

Government regulation imposes significant costs on us, and future regulatory changes (or related customer responses to 
regulatory changes) could increase those costs or limit our ability to produce and sell our products.



Failure to maintain a level of corporate social responsibility could damage our reputation and could adversely affect our 
business, financial condition or results of operations.

We depend on our mining operations for a majority of our supply of sorbent minerals.

We may not be successful in acquiring adequate additional reserves in the future.



Failure to effectively utilize or successfully assert intellectual property rights, and the loss or expiration of such rights, could 
materially adversely affect our competitiveness. Infringement of third-party intellectual property rights could result in costly 
litigation and/or the modification or discontinuance of our products.

The loss of any key member of our senior management team may impede the implementation of our business plans in a timely 
manner.

We face risks to our domestic and international sales and business operations due to economic, political, regulatory and other 
conditions.

We may incur adverse safety events or product liability claims that may be costly, create adverse publicity and may add further 
governmental regulation.



Failure to maintain effective internal control over financial reporting could have a material adverse effect on our business, 
operating results and stock price.

Risks Related to Our Common Stock

Our principal stockholders have the ability to control matters requiring a stockholder vote and could delay, deter or prevent a 
change in control of our company.

We are a “controlled company” within the meaning of the New York Stock Exchange (“NYSE”) rules and, as a result, qualify 
for, and intend to rely on, exemptions from certain corporate governance requirements.



The market price for our Common Stock may be volatile.

Future sales of our Common Stock could depress its market price.

Future dividends on our common stock may be restricted or eliminated.

ITEM 1B – UNRESOLVED STAFF COMMENTS

 
 



ITEM 2 – PROPERTIES

Real Property Holdings and Mineral Reserves

Land
Owned 

Land
Leased

Land
Unpatented

Claims Total

Estimated
Proven

Reserves

Estimated
Probable
Reserves Total

(acres) (thousands of tons)

.

MINING PROPERTIES



MINING AND MANUFACTURING METHODS



FACILITIES

Oil-Dri Plant Site Locations

Location Owned/Leased Function



ITEM 3 – LEGAL PROCEEDINGS

ITEM 4 – MINE SAFETY DISCLOSURE



PART II

ITEM 5 – MARKET FOR REGISTRANT’S COMMON EQUITY, RELATED STOCKHOLDER MATTERS AND 
ISSUER PURCHASES OF EQUITY SECURITIES

Dividends

Issuer Repurchase of Equity Securities

ISSUER PURCHASES OF EQUITY SECURITIES 1

(a) (b) (c) (d)

For the Three
Months Ended
July 31, 2020

Total Number of 
Shares Purchased2

Average Price Paid
per Share

Total Number of
Shares Purchased as

Part of Publicly
Announced Plans or

Programs

Maximum Number 
of Shares that may 
yet be Purchased 
Under Plans or 

Programs3



ITEM 7 – MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF 
OPERATIONS

The following discussion and analysis of our financial condition and results of operations should be read together with 
the Consolidated Financial Statements and the related notes included elsewhere herein. This discussion contains forward-looking 
statements that involve risks and uncertainties. Our actual results may differ materially from the results discussed in the forward-
looking statements. Factors that might cause a difference include those discussed under “Forward-Looking Statements” and in 
Item 1A “Risk Factors” in this Annual Report on Form 10-K.

OVERVIEW

RESULTS OF OPERATIONS

OVERVIEW



RESULTS OF OPERATIONS
FISCAL YEAR 2020 COMPARED TO FISCAL YEAR 2019







LIQUIDITY AND CAPITAL RESOURCES

2020 2019
$ 42,462

(14,677)
(8,750)

(7)
$ 19,028

Net cash provided by operating activities



 Leases

Net cash used in investing activities



Net cash used in financing activities

Other

OFF BALANCE SHEET ARRANGEMENTS



CRITICAL ACCOUNTING POLICIES AND ESTIMATES

Income Taxes.

Income Taxes

Trade Promotions.

Pension and Postretirement Benefit Costs.



Trade Receivables.

Revenue Recognition.

Inventories.

Reclamation.

Asset Retirement and Environmental Obligations



Impairment of goodwill, trademarks and other intangible assets.
Intangibles – Goodwill 

and Other.

NEW ACCOUNTING PRONOUNCEMENTS

Recently Adopted Accounting Pronouncements

Leases

Recently Issued Accounting Standards

Reference Rate Reform

Income Taxes

Financial Instruments-Credit Losses



ITEM 8 – FINANCIAL STATEMENTS AND SUPPLEMENTARY DATA

OIL-DRI CORPORATION OF AMERICA
CONSOLIDATED BALANCE SHEETS

July 31,
2020 2019

ASSETS (in thousands)

Current Assets
$ 40,890

34,911
23,893
5,662
3,064

108,420

Property, Plant and Equipment
39,274

152,583
21,502
17,863

231,222
(169,040)

62,182
13,717
17,049

92,948

Other Assets
9,262

1,566

898
7,302
9,816
5,670

34,514

Total Assets $ 235,882



OIL-DRI CORPORATION OF AMERICA
CONSOLIDATED BALANCE SHEETS 

(continued)

July 31,
2020 2019

LIABILITIES AND STOCKHOLDERS’ EQUITY (in thousands)

Current Liabilities
$ 1,000

12,529
1,808
2,170

13,505
2,349
1,313
1,658
9,875

46,207

Noncurrent Liabilities

8,848
5,140

15,140
9,135
3,448

41,711

Total Liabilities 87,918

Stockholders’ Equity

845

244
44,993

176,579
(174)

(11,994)

(260)

(12,254)

(62,269)

Total Stockholders’ Equity 147,964

Total Liabilities and Stockholders’ Equity $ 235,882



OIL-DRI CORPORATION OF AMERICA
CONSOLIDATED STATEMENTS OF OPERATIONS

Year Ended July 31,
2020 2019

(in thousands, except for per
share data)

Net Sales $ 283,227

Cost of Sales (207,404)

Gross Profit 75,823

Other Operating Income (1) 13,000

Selling, General and Administrative Expenses (2) (63,996)

Income from Operations 24,827

Other (Expense) Income

259

(518)

(161)

(1,387)

(1,807)

Income Before Income Taxes 23,020

Income Tax Expense (4,280)

Net Income $ 18,740

Net (Loss) Income Attributable to Noncontrolling Interest (160)

Net Income Attributable to Oil-Dri 18,900

Net Income Per Share

$ 2.70

$ 2.02

$ 2.65

$ 1.99

Average Shares Outstanding

5,149

2,020

5,246

2,049



OIL-DRI CORPORATION OF AMERICA
CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME

Year Ended July 31,
2020 2019

(in thousands)

Net Income Attributable to Oil-Dri $ 18,900

2,897
(112)

Other Comprehensive Income (Loss) 2,785
Comprehensive Income $ 21,685
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OIL-DRI CORPORATION OF AMERICA
CONSOLIDATED STATEMENTS OF STOCKHOLDERS’ EQUITY 

Number of Shares (in thousands)

Common
& Class B

Stock
Treasury

Stock

Common
& Class B

Stock

Additional
Paid-In
Capital

Retained
Earnings

Treasury
Stock

Accumulated
Other

Comprehensive
Loss

Non-
Controlling

Interest

Total
Stockholders’

Equity

Balance, July 31, 2018 10,555,828 (3,238,833) $ 1,056 $ 38,473 $ 158,935 $ (55,946) $ (10,615) $ (18) $ 131,885

Net income — — — — 12,611 — — 4 12,615

Other comprehensive loss — — — — — — (4,424) — (4,424)

Dividends declared — — — — (6,790) — — — (6,790)

Purchases of treasury stock — (4,905) — — — (147) — — (147)
Net issuance of stock under

long-term incentive plans 304,850 (7,550) 30 419 — (450) — — (1)
Amortization of restricted
stock — — — 2,408 — — — — 2,408

Balance, July 31, 2019 10,860,678 (3,251,288) $ 1,086 $ 41,300 $ 164,756 $ (56,543) $ (15,039) $ (14) $ 135,546

Net income — — — — 18,900 — — (160) 18,740

Other comprehensive income — — — — — — 2,785 — 2,785

Dividends declared — — — — (7,077) — — — (7,077)

Purchases of treasury stock — (169,058) — — — (5,541) — — (5,541)
Net issuance of stock under

long-term incentive plans 25,727 (5,700) 3 183 — (185) — — 1
Amortization of restricted
stock — — — 3,368 — — — — 3,368
Contributions from

noncontrolling interests (1) — — — 142 — — — — $ 142

Balance, July 31, 2020 10,886,405 (3,426,046) $ 1,089 $ 44,993 $ 176,579 $ (62,269) $ (12,254) $ (174) $ 147,964

(1) On April 1, 2020 we increased our interest in one of our non-wholly owned subsidiaries from 52.0% to 78.4% for approximately $724,000 when that subsidiary issued shares 
through a capital call. Certain other noncontrolling interest holders also purchased shares but to a lesser extent, thereby diluting their collective ownership from 48.0% to 21.6%.

The accompanying notes are an integral part of the Consolidated Financial Statements.



OIL-DRI CORPORATION OF AMERICA
CONSOLIDATED STATEMENTS OF CASH FLOWS

Year-Ended July 31,
2020 2019

(in thousands)
Cash Flows from Operating Activities

$ 18,740

13,923
—

3,368
453
423
114

(1,296)

(12)
213

(949)
(1,242)

4,238
8,632

421
(5,684)
1,120

23,722
42,462

Cash Flows from Investing Activities
(14,740)

63
—
—

(14,677)
Cash Flows from Financing Activities

10,000
(6,321)
(7,030)
(5,541)

142
(8,750)

(7)
Net Increase in Cash and Cash Equivalents 19,028
Cash and Cash Equivalents, Beginning of Year 21,862
Cash and Cash Equivalents, End of Year $ 40,890



CONSOLIDATED STATEMENTS OF CASH FLOWS - CONTINUED

Year-Ended July 31,
2020 2019

(in thousands)
Supplemental disclosure:

$ 273
$ 2,319

$ 2,990
$ 1,808



OIL-DRI CORPORATION OF AMERICA
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

NOTE 1 – SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

NATURE OF OPERATIONS

PRINCIPLES OF CONSOLIDATION

RECLASSIFICATION

MANAGEMENT USE OF ESTIMATES

“ ”

CASH AND CASH EQUIVALENTS

TRADE RECEIVABLES



INVENTORIES

2020 2019
$ 14,500

4,587
4,806

$ 23,893

TRANSLATION OF FOREIGN CURRENCIES

INTANGIBLES AND GOODWILL



OVERBURDEN REMOVAL AND MINING COSTS

RECLAMATION

Asset Retirement and 
Environmental Obligations.

PROPERTY, PLANT AND EQUIPMENT

Years



OTHER NONCURRENT LIABILITIES

TRADE PROMOTIONS

ADVERTISING

FAIR VALUE OF FINANCIAL INSTRUMENTS

REVENUE RECOGNITION



COST OF SALES

SHIPPING AND HANDLING COSTS

SELLING, GENERAL AND ADMINISTRATIVE EXPENSES

RESEARCH AND DEVELOPMENT

PENSION AND POSTRETIREMENT BENEFIT COSTS

Compensation – Retirement Benefits

STOCK-BASED COMPENSATION

Compensation – Stock Compensation

INCOME TAXES

Income Taxes



OTHER OPERATING INCOME

NEW ACCOUNTING PRONOUNCEMENTS

Recently Adopted Accounting Pronouncements

 Leases

Recently Issued Accounting Standards

Reference Rate Reform

Income Taxes

Financial Instruments-Credit Losses



Business to Business
Products Group

Retail and Wholesale
Products Group

Year Ended July 31,
Product 2020 2019 2020 2019

$ 14,528 $ 147,503
— 29,035

21,886 —
50,117 2,429
17,729 —

$ 104,260 $ 178,967

July 31,
Assets

2020 2019
(in thousands)

$ 72,987
95,838
67,057

Total Assets $ 235,882



Year Ended July 31,
Net Sales Income

2020 2019 2020 2019
(in thousands)

$ 104,260 $ 31,218
178,967 15,859

Net Sales $ 283,227
13,000

(35,250)
Income from Operations 24,827

(1,807)
Income Before Income Taxes 23,020
Income Tax Expense (4,280)
Net Income $ 18,740
Net (Loss) Income Attributable to Noncontrolling Interest $ (160)
Net Income Attributable to Oil-Dri $ 18,900

2020 2019

$ 268,007
$ 15,220

$ 6,566

$ 24,494
$ (1,474)

$ 20,208
$ (1,308)

$ 223,296
$ 12,586

2020 2019
19%
18%



NOTE 3 – DEBT

2020 2019

$ —

$ 8,848



NOTE 4 – FINANCIAL INSTRUMENTS

Fair Value



Concentration of Credit Risk

NOTE 5 – INCOME TAXES

2020 2019

$ 3,768
5

999
4,772

(610)
(3)

121
(492)

Total Income Tax Expense $ 4,280

2020 2019
21.0%
(4.8)
4.3
1.2

(1.0)

(2.1)
Effective income tax rate 18.6%



2020 2019
Assets Liabilities Assets Liabilities

$ — $ 3,926
1,779 —
3,293 —

— 2,534
2,918 —

178 —
— 194
— 9

4,131 —
147 —
48 —

343 —
— 173

987 —
447 —
790 —

(923) —
Total deferred taxes $ 14,138 $ 6,836

Leases



NOTE 6 – ACCUMULATED OTHER COMPREHENSIVE (LOSS) INCOME

Pension and
Postretirement

Health
Benefits

Cumulative
Translation
Adjustment

Total
Accumulated

Other
Comprehensive
(Loss) Income

Balance as of July 31, 2020 $ (11,994) $ (260) $ (12,254)

NOTE 7 – STOCK-BASED COMPENSATION

RESTRICTED STOCK



Number of
Shares

(in thousands)

Weighted
Average

Grant Date
Fair Value

Weighted
Average

Remaining
Contractual

Term
(Years)

Unamortized
Expense

(in thousands)

Granted 26 $ 33.57
Vested (44) $ 32.53
Forfeited (6) $ 32.46

Non-vested restricted stock outstanding at July 31, 2020 390 $ 33.19 4.0 $ 7,784

NOTE 8 – PENSION AND OTHER POSTRETIREMENT BENEFITS



Obligations and Funded Status

Pension Benefits
Postretirement Health

Benefits
2020 2019 2020 2019

Change in benefit obligation
$ 61,553 $ 2,958

1,096 116
1,900 82
8,570 247

(1,663) (112)
(6,632) —
(7,544) —
57,280 3,291

Change in plan assets:
40,725 —
5,816 —
8,000 112

(1,663) (112)
(7,544) —
45,334 —

Funded status, recorded in Consolidated Balance Sheets $ (11,946) $ (3,291)

Pension Benefits
Postretirement Health

Benefits
2020 2019 2020 2019

$ 2,443 $ 850
$ — $ (97)
$ (11,946) $ (3,194)

$ 11,642 $ 352
$ — $ —



Benefit Costs and Amortizations

Pension Cost
 Postretirement

Health Benefit Cost
2020 2019 2020 2019

$ 1,096 $ 116
1,900 82

(2,790) —

— (6)
1,005 —
2,012 —

Net periodic benefit cost $ 3,223 $ 192

Pension Benefits
 Postretirement
Health Benefits

2020 2019 2020 2019
$ 4,243 $ 188

— 5
(763) —

$ (6,570) $ —
Total recognized in other comprehensive (income) loss $ (3,090) $ 193

Pension
Benefits

Postretirement
Health Benefits

 Total to be recognized as other comprehensive loss (income)

Cash Flows



Pension
Benefits

Postretirement
Health Benefits

Assumptions

Pension Benefits
Postretirement Health

Benefits
2020 2019 2020 2019

3.35% 2.93%
2.14% 1.63%
—% —% —%
—% —% —%

7.00% —% —%

One-Percentage Point
Increase

One-Percentage
Point Decrease



Pension Plan Assets

Asset Allocation
Target 

fiscal 2021 2020 2019

Fair Value At July 31, 2020

Total

Quoted
Prices in
Active

Markets for
Identical

Assets
(Level 1)

Significant
Observable

Inputs
(Level 2)

   Asset Class

   Total $ 45,334 $ 3,145 $ 42,189



Fair Value At July 31, 2019

Total

Quoted
Prices in
Active

Markets for
Identical

Assets
(Level 1)

Significant
Observable

Inputs
(Level 2)

   Asset Class



NOTE 9 – DEFERRED COMPENSATION

NOTE 10 – OTHER CONTINGENCIES

NOTE 11 – LEASES



For the Twelve Months
Ended July 31, 2020

Operating Lease Cost

For the Twelve Months
Ended July 31, 2020

Other Information

  Operating cash flows from operating leases

For the Twelve Months
Ended July 31, 2020

Weighted-average remaining lease term - operating leases 9.4 years
Weighted-average discount rate - operating leases 3.87%

$ 2,552
2,076
1,106

965
885

6,131
13,715
(2,410)

$ 11,305

$ 2,255
1,640
1,513
1,038

899
7,422



NOTE 12 – SUBSEQUENT EVENTS

NOTE 13 – RELATED PARTIES



MANAGEMENT’S REPORT ON INTERNAL CONTROL OVER FINANCIAL REPORTING

Internal Control - Integrated Framework



REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

Opinions on the financial statements and internal control over financial reporting

Internal Control-Integrated Framework

Internal Control-Integrated Framework

Change in accounting principle

Leases

Basis for opinions

Definition and limitations of internal control over financial reporting





ITEM 9 – CHANGES IN AND DISAGREEMENTS WITH ACCOUNTANTS ON ACCOUNTING AND FINANCIAL 
DISCLOSURE

ITEM 9A – CONTROLS AND PROCEDURES

Evaluation of Disclosure Controls and Procedures

Management’s Report on Internal Control Over Financial Reporting

Changes in Internal Control over Financial Reporting

Inherent Limitations on Effectiveness of Controls

ITEM 9B – OTHER INFORMATION



PART III

ITEM 10 – DIRECTORS, EXECUTIVE OFFICERS AND CORPORATE GOVERNANCE

ITEM 11 – EXECUTIVE COMPENSATION

’

ITEM 12 – SECURITY OWNERSHIP OF CERTAIN BENEFICIAL OWNERS AND MANAGEMENT AND RELATED 
STOCKHOLDER MATTERS

Equity Compensation Plan Information. 

Equity Compensation Plan Information As Of July 31, 2020

Plan Category

Number of 
securities to be 

issued upon 
exercise of 

outstanding options 
(in thousands)

(a)

Weighted-average 
exercise price of 

outstanding options
(b)

Number of securities 
remaining available for 
further issuance under 

equity compensation plans 
(excluding securities 

reflected in column (a)) (in 
thousands)

(c)

ITEM 13 – CERTAIN RELATIONSHIPS AND RELATED TRANSACTIONS, AND DIRECTOR INDEPENDENCE



ITEM 14 – PRINCIPAL ACCOUNTANT FEES AND SERVICES



PART IV

ITEM 15 – EXHIBITS AND FINANCIAL STATEMENT SCHEDULE

® 



® 

®

®









SIGNATURES





SCHEDULE II

OIL-DRI CORPORATION OF AMERICA AND SUBSIDIARIES

VALUATION AND QUALIFYING ACCOUNTS

Year Ended July 31,

2020 2019
(in thousands

$ 644
421
13

$ 1,078

$ 732
191

$ 923



EXHIBITS



EXHIBIT 4.1:

DESCRIPTION OF CAPITAL STOCK

Authorized Shares of Capital Stock

Voting Rights

Dividends

Conversion Rights

Duration of Class Rights and Powers

Liquidation Rights

Restrictions on Sale and Transfer



No Redemption or Preemptive Rights



EXHIBIT 10.21

SECOND AMENDMENT TO THE
OIL-DRI CORPORATION OF AMERICA

SUPPLEMENTAL EXECUTIVE RETIREMENT PLAN

Article 8 - Plan Termination

  

 

 

 

 



EXHIBIT 10.24 
FIRST AMENDMENT TO THE

OIL-DRI CORPORATION OF AMERICA 

2005 DEFERRED COMPENSATION PLAN 

2.24 Company Contribution

2.25 Retirement

2.26 Year of Service

4.2 Company Contributions

5.1 Accounts

2



6.1 General 

7.1 Election as to Time and Form of Payment

7.4. Separation from Service That is Not a Retirement

3



4



EXHIBIT 11.1:
OIL-DRI CORPORATION OF AMERICA

Computation of Net Income Per Share
(in thousands except for per share amounts)

Year Ended July 31,
2020 2019

$ 18,900
(951)

$ 17,949

5,149
2,020

97

29
7,295

$ 2.70
$ 2.02
$ 2.65
$ 1.99

5



EXHIBIT 21.1:

SUBSIDIARIES OF OIL-DRI CORPORATION OF AMERICA

Subsidiary
State or Country
of Organization

6



EXHIBIT 23.1:

CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

7



EXHIBIT 31.1: 

CERTIFICATIONS PURSUANT TO RULE 13A -14(A) UNDER THE SECURITIES EXCHANGE ACT OF 1934, AS 
AMENDED 

Certification of Principal Executive Officer 
(Section 302 of the Sarbanes-Oxley Act of 2002) 

8



EXHIBIT 31.1 (CONTINUED):

Certification of a Principal Financial Officer 
(Section 302 of the Sarbanes-Oxley Act of 2002) 

8



EXHIBIT 32.1:

CERTIFICATIONS PURSUANT TO 18 U.S.C. SECTION 1350 AS ADOPTED PURSUANT TO 
THE SARBANES-OXLEY ACT OF 2002 CERTIFICATION 

Certification 

Certification

0



EXHIBIT 95:
MINE SAFETY DISCLOSURE

1





BOARD OF DIRECTORS

Daniel S. Jaffee
Chairman of the Board, President 
& Chief Executive Officer

Lawrence E. Washow
Vice Chairman of the Board, 
Board Member & Partner,  
Eudora Global, LLC  
Board Member, Aspire Brands, Inc.

George C. Roeth
Lead Director of the Board

Ellen-Blair Chube
Managing Director 
& Client Service Officer, 
William Blair & Company

Paul M. Hindsley
Managing Director & Partner, 
William Blair & Company

Michael A. Nemeroff
President & Chief Executive 
Officer, Vedder Price P.C.

Allan H. Selig
Commissioner Emeritus 
of Major League Baseball 
President & Chairman, Selig 
Leasing Company Inc. 
President, AHS Management 
Consulting Company

Paul E. Suckow
Business Fellow & Adjunct 
Professor, Finance & Economics, 
Villanova University

EXECUTIVE OFFICERS

Daniel S. Jaffee
President & Chief Executive  
Officer

Susan M. Kreh
Chief Financial Officer

Molly D. VandenHeuvel
Chief Operating Officer

Jessica D. Moskowitz
Vice President and  
General Manager, 
Consumer Products Division

Laura G. Scheland
Vice President, General 
Counsel and Secretary

Mary E. Sullivan
Vice President, 
Human Resources

INDEPENDENT 
REGISTERED PUBLIC 
ACCOUNTING FIRM

Grant Thornton LLP

INVESTOR INQUIRIES

NYSE: ODC

Please direct all investor relations 
inquiries to:

Leslie A. Garber 
(312) 321-1515
InvestorRelations@oildri.com

Oil-Dri Corporation of America 
Attention: Investor Relations 
410 North Michigan Avenue 
Suite 400 
Chicago, Illinois 60611-4213 
www.oildri.com

Stockholders with inquiries  
regarding stock transfers, change 
of ownership, change of address 
or dividend payments should  
contact the company’s registrar 
and transfer agent:

Computershare Investor Services 
462 South 4th Street, Suite 1600 
Louisville, KY 40202 
(877) 373-6374

FORWARD-LOOKING 
STATEMENTS

This document contains forward 
looking statements that are based 
on current expectations,  
estimates, forecasts, and  
projections about our future 
performance, our business, our 
beliefs, and our management’s 
assumptions. See page 4 for  
cautionary language regarding 
such statements.

©2020 Oil-Dri Corporation of America

VIRTUAL ANNUAL MEETING

On Tuesday, December 8, 2020, at 9:30am CT,  
Oil-Dri Corporation of America  

will hold its 2020 Annual Meeting of Stockholders.

Please join our virtual meeting by visiting  
www.virtualsharholdermeeting.com/ODC2020
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