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Our people-focused philosophy compels us to go above and
beyond to provide you with the best business solutions.

It’s not what we do; it’s how we do it.
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continuing operations
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Year ended May 31st
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$1.38

$1.66

$2.04

$2.58

$3.05

financial highlights

It’s not what we do; it’s how we do it.

For 45 years, Worthington Industries has understood that solutions represent opportunities.

That has been understood since the day our founder, John H. McConnell, recognized that smaller, specialized steel
orders were not getting filled by America’s steel-making giants. Seeing opportunity in the solution to process small steel orders,
he borrowed money against his car and started the business in his garage.

Today, Worthington Industries is a trusted, respected leader in the steel and metals-related industries. The Company’s
business units are divided into three reportable segments: Processed Steel Products consists of the Worthington Steel and
Gerstenslager business units; Metal Framing includes the Dietrich Metal Framing business unit; and Pressure Cylinders includes
the Worthington Cylinders business unit. Worthington operations also include other businesses such as Worthington Machine
Technology (WMT) and Worthington Steelpac Systems. Through these units we continue to deliver innovative solutions that
address our customers’ most complex challenges. Whether through research & development (R&D), application of e-commerce
solutions, investment in new plants and equipment, or the day-to-day efforts of our employees, we are committed to long-term
relationships that help our customers create their own business solutions.

Many companies produce steel.  But none deliver the innovative solutions we deploy to make our
customers more competitive.  It’s not what we do, but how we do it.  Our people-focused philosophy
drives us to go above and beyond to provide our customers with the best business solutions.
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**Excludes the impact of the “Loss on Investment in Rouge” for the fiscal year ended May 31st, 2000 and the “Equity in Net Income of
Unconsolidated Affiliate - Rouge” for the fiscal year ended May 31st, 1996.

For The Year
Net Sales
Earnings From Continuing Operations

Per Share (Diluted)
Earnings From Continuing Operations (Excluding Rouge*)

Per Share (Diluted, Excluding Rouge*)
Earnings Before Interest, Taxes, Depreciation & Amortization
(Excluding Rouge*)

Per Share (Diluted, Excluding Rouge*)
Cash Dividends Declared

Per Share
Capital Expenditures (including acquisitions)

At Year End
Net Working Capital
Net Fixed Assets
Total Assets
Shareholders’ Equity

Per Share
Shares Outstanding

1999

$1,763,072

83,633

0.90

83,633

0.90

239,964

2.58

52,343

0.57

$     141,813

$     196,530

871,347

1,686,951

689,649

$              7.67

89,949

% Change
+11%

+13%

+18%

+19%

+24%

+13%

+18%

+2%

+7%

-49%

-3%

-1%

-1%

-2%

+2%

-5%

In thousands, except per share                     2000
$1,962,606

94,151

1.06

99,497

1.12

269,971

3.05

53,391

0.61

$        72,649

$     190,959

862,512

1,673,873

673,354

$              7.85

85,755

*Excludes the impact of the “Loss on Investment in Rouge” for the fiscal year ended May 31st, 2000.

Our people-focused philosophy compels us to go above and
beyond to provide you with the best business solutions.



To Our Shareholders,
The employees of Worthington Industries produced excellent results for
fiscal 2000 despite the challenge of rapidly rising raw material costs.

Our results improved by double digits across the income statement. Annual sales increased 11 percent while
earnings from continuing operations, excluding the Rouge loss, improved by 24 percent compared to the previous year, from $0.90
to $1.12 per diluted share.

Growing Earnings
Over the last four fiscal years, earnings from continuing operations have grown consistently as our core businesses

have produced compounded annual sales increases of 15 percent. Unfortunately, our track record of generating solid earnings
growth has not translated into our stock price. We know that has been disappointing for you, as it has for us. We believe that the
market will reward us as we deliver on our long standing goal to grow our earnings per share at an average annual rate of 15
percent and provide a strong dividend. We are working hard to tell potential investors our story and know we’ll find ways to
shout a little louder. We are confident that our business leadership and future growth will regain recognition over time.

This is our 45th year in business and our 45th year of profitability. While many things have changed since my
father, John H. McConnell, started the Worthington Steel Company in 1955, we still focus on what we do best. Today, Worthington
Steel is positioned as the hub of our Company, more strongly than at any time in the last 20 years. We are using a simple set of
principles to guide our Company’s growth. We recognize the strength in our steel processing business and we will build on it by
adding new, value-added processes. As we add new businesses to our Company, we will look for businesses that have a direct
relationship to our core processing business, preferably the relationship would be the consumption of flat-rolled steel. In addition,
we are targeting companies that are leaders in their industry and present clear independent opportunities for future growth.

These principles have been reflected in our acquisition and divestiture strategy over the past five years. From
fiscal 1996 to fiscal 2000, we invested $1.2 billion in greenfield and rebuilt steel processing facilities, and made seven acquisitions.
I am pleased to report that these capital investments were contributors to this year’s top and bottom-line growth. Dietrich, our
metal framing business, saw operating income increase 70 percent and Decatur, our new steel processing facility in Alabama,
reached the break-even point on an operating income basis. Our new facilities at Delta, Ohio and Spartan Steel Coating also made
major contributions.

Foreground: John P. McConnell, Chairman and CEO, Worthington Industries  Background: John S. Christie, President and COO,
Worthington Industries



The Year Ahead
We have a positive outlook for fiscal 2001.  We started out fiscal 2000 very
strong and moderated throughout the year.  This year will be the reverse.

We started fiscal 2000 with a new management
structure at Worthington Steel, as well as a new leadership
team on the corporate side. The new steel organization is
designed to better align our manufacturing capacity to serve
our customers and to organize the sales force geographically.
While the structure continues to evolve, it has positioned us
well to take advantage of opportunities created by a variety of
customer needs. Purchasing and logistics have been centralized
to maximize synergies, promote efficiency and reduce costs.
Everything we are doing is aimed at increasing customer service,
increasing our asset utilization and decreasing the cost of
operations.

Moving forward, we will continue to concentrate on
growing with the assets we have in the ground. We will also
look for different ways to increase the steel processing and
metal fabricating businesses by expanding our value-added
processes while looking for geographic expansion opportunities.

Fiscal 2000 Highlights
New President and COO of the Company is named;

John S. Christie begins overseeing Company operations and
strategic planning on June 1, 1999

New management structure at Worthington Steel
maximizes customer service, creates operational efficiencies
and provides cost savings; 11 facilities and three joint ventures
are organized along product lines with plants pooling resources

Worthington Steel becomes first company to buy steel
via e-STEEL, an Internet-based, neutral marketplace for prime
and secondary steel and the Company signs a strategic
e-Commerce alliance with e-STEEL

Capital investments totaling $1.2 billion from fiscal
1996 to fiscal 2000 contribute to this year's top and bottom-
line growth; our Decatur, Alabama steel facility reaches the
break-even point on operating income and the Delta, Ohio steel
facility and Spartan Steel Coating are major contributors

Stand-alone dry lubrication line begins operation at
Monroe, Ohio steel facility; the line provides a new level of
added value for customers who receive superior lubrication
between steel and die for longer production runs at lower cost

Gerstenslager breaks ground for its Clyde, Ohio
stamping facility for production of aftermarket body panels,
including body side apertures, and roof and fender panels; the
150,000-square-foot facility will house stamping presses to
provide more capacity for the growing needs of customers in
the aftermarket and metal stamping industry

Cylinders is awarded Vendor of the Year by Char-Broil
and the Company receives the Ohio Exporter of the Year award
for Cylinder’s international operations and business strategy

The Company moves trading of its stock to the New
York Stock Exchange, after having been qualified to make the

move to the world's premier equity exchange for a number of
years; the move better fits the Company strategy moving forward

New brand identity strengthens the Company name
across all business lines and takes advantage of the Worthington
name in some of the newly acquired businesses

Joint venture TWB Company opens the first laser welded
blank facility in Mexico for the automotive market; TWB will
supply 100 percent of the laser welded blanks for inner door
assemblies for the new Pontiac Aztec and the welded blank
requirements for the next generation DaimlerChrysler Dodge
Ram pickups

Annual dividend increases for the 32nd consecutive
year and annual EPS from continuing operations is up 24
percent  to $1.12 per share excluding the Rouge loss; annual
sales increase 11 percent to $2 billion

Initially, we anticipate continued margin pressure from higher priced inventory, however, as the year progresses,
we will benefit from declining material costs, improved utilization at new facilities and varied growth initiatives. So long as the
economy remains at or near current levels, these factors will boost profitability as the year moves on.

We have a number of strategic growth initiatives targeted for this year which will have a strategic relationship back
to our steel company and ideally be connected to the consumption of flat-rolled steel. We will seek out those opportunities that
best fit our blueprint for growing the Company while building on our momentum.

As you review our annual report, I would like to call your attention to the men and women who embrace the
Worthington Philosophy and work every day with and for our customers. They are the reason we are successful in innovation,
in finding solutions and in keeping our relationships with our customers and in developing new ones. The employees of Worthington
that you see in this annual report, and the countless other faces you don’t see, are committed to making this Company the best at
what we do. I’m proud of them and all that they do.

Thank you for your continued support of Worthington Industries.

John P. McConnell
Chairman and CEO



e-Commerce Innovations That Lead Our Industry Into The Digital Age
The information age has reached even the most
traditional industries, such as steel.

Worthington Steel has seized an industry-leading role in leveraging e-commerce solutions on behalf of our customers.
We were the first company to purchase steel through e-STEEL, a global business-to-business electronic commerce exchange that
allows for the buying and selling of steel over the Internet. In fiscal 2000, we worked closely with e-STEEL and MetalSite to
develop e-business strategies that will reduce costs, improve customer service and enhance supplier relationships. Our strategic
alliance with e-STEEL will enable us to buy a significant percentage of our overall tonnage online, thereby reducing our transaction
costs.

We are also bringing innovative e-commerce approaches directly to our customers. Using Worthington Steel’s
Internet Material Release System, more than 100 customers from a wide range of industries can place orders and check the status
of orders using our customized Web solutions.

Because each participating customer has specific needs, we help them develop a customized site that supports their
specific processes for placing orders and tracking inventory. We provide guidelines for the site, but each customer actively
participates in creating a site that is right for them. By involving the customer from the beginning, we create value together.

Eventually, our customers will not need to actively place an order. Our e-commerce systems will track inventories
for them and put orders into production as needed.

Through our commitment to innovation, we are helping lead the steel industry into the digital age.

Worthington’s Continuous Improvement Team drives the Company’s approach to innovation, solutions and relationships from
the inside out. Driven by employees from a cross section of departments, the team implements suggestions submitted by workers
to improve processes and practices, resulting in increased employee morale and customer satisfaction. (Opposite page, from left,
Derek Weaver, Sue Scott, and Doug Thompson.) Foreground, Ralph Roberts, President, Worthington Steel.) This page, Loren
Altizer and Lori Rakovan from Worthington Steel using the Internet Material Release System.

Processed Steel Products
Our Processed Steel Products segment has two business units, Worthington Steel and the Gerstenslager
Company. Founded in 1955, Worthington Steel earned its position as America’s largest independent
processor of flat-rolled steel by providing superior solutions, quality and service. Gerstenslager, a
century-old operation that joined the Worthington family in 1997, is a leading supplier of aftermarket
body panels to the auto industry.

During the past five years, the Company has invested over $500 million in our primary steel operations and those
facilities are starting to contribute to our operating income line. Our Delta, Ohio facility product mix includes galvanized steel
products primarily serving the construction markets and is built adjacent to a BHP/Northstar minimill, a key supplier. In Decatur,
Alabama, we cold-roll steel for the automotive industry and the construction and furniture markets. The facility is located next
to Trico Steel minimill. In fiscal 2000, Gerstenslager announced plans to construct a stamping facility in Clyde, Ohio after exceeding
capacity in its Wooster, Ohio facilities.

Worthington Steel serves as the bridge between the capabilities of major steel producers and the specialized needs
of steel end-users. Gerstenslager provides unmatched services to the auto industry in stamping, painting and management of
thousands of dyes for aftermarket body panels. Together, these business units offer the broadest range of services in the processed
steel products industry, including slitting, cold rolling, blanking, pickling, stamping, hot-dipped galvanizing, leveling, cleaning
and nickel plating.

But more than services, we offer solutions. With 45 years of industry leadership, our customers trust
us to help them find new ways to use steel to make their products stronger, lighter, less expensive and
more durable.



For instance, technical teams get involved in the early stages with customers as they design new products. Through
early involvement, we can engineer solutions that help the customer ensure it receives the most appropriate, cost effective steel
and an efficient launch.

Collaboration among Worthington businesses is a key part of this approach. Our team at Worthington
Machine Technology (WMT) includes engineers and metallurgists working to develop new tools, equipment and processes for
our customers. These capabilities are unique in the steel processing industry.

WMT’s relationship with Roll Forming Corporation (RFC) highlights our commitment to partnership. As a
customer of Worthington Steel, RFC worked with WMT to build specialty equipment which helped RFC secure business with a
key customer. WMT sent in a team to assess the process with RFC and develop a solution. We drew on resources from across
the Company, including the engineering expertise of Dietrich Metal Framing. As a result, WMT developed and built a roll former
for RFC that significantly reduced manufacturing costs. Our solution is unique throughout the industry because it can produce
more than one product with minimal change-over. This one-of-a-kind solution helped RFC meet the customer’s challenge.

Teamwork is also a key part of our 20-year relationship with Square D, the leading supplier of electrical distrib-
ution, industrial control and automation products, systems and services. Last year, we assembled a technical team with representatives
from sales, R&D, technical services and operations to identify ways to trim costs and increase efficiency throughout Square D’s
supply chain. Following plant visits and intensive analysis, the team generated a total of $2.5 million in cost-saving proposals.
For these achievements, we earned Square D’s coveted “Supplier Who Made a Difference” award for 1999.

Building relationships through innovation and solutions takes teamwork – both inside Worthington
and with the customer. Our approach is unmatched in the industries we serve.

Employees at Worthington Machine Technology designed and built specialty equipment for Roll Forming Corporation. (Opposite
page, from left, Jason Isaacs, engineer, and Steve Lawson, electrician.)

Members of the LUK Technical Team join forces from across Worthington Steel’s departments to assist customers in troubleshooting,
research and product development. (Top of page, from left, Jack Marsh, manager, special accounts, Tony Mollica, customer
service representative, Miriam Trzeciak, research and development lab manager, Tina Lind, metallurgist.)

Teamwork Drives Relationships
At Worthington Industries, our strategy is based on an old-fashioned principle: If our
customers succeed, so will we.  Our broad spectrum of solutions is unmatched in our industry



If You Have Replaced A Body Panel On Your Car, There Is A Good Chance We Produced The Part
The Gerstenslager Company, the leading independent manufacturer of aftermarket auto body
panels, fills a unique niche in our steel processing capabilities.

Services
Broadest spectrum of steel processing capabilities in the industry,
including slitting, cold-rolling, pickling, blanking, stamping, painting,
hot-dipped galvanizing, cut-to-length, configured blanking, zinc/nickel
coating, edging, tension leveling and nickel plating; manages more
than 3,000 sets of customer tooling to provide aftermarket body panels
for hundreds of car models

Markets
Serves 1,000+ customers in automotive; lawn and garden; construction;
hardware; furniture; office equipment; electrical controls; leisure and

recreation; appliances; farm implements; HVAC; aerospace

Operations
12 facilities

Fiscal 2000 Achievements
• Delta, Ohio facility reaches 80% capacity since opening in 1997

• Decatur, Alabama facility, Worthington’s largest and most techno-
 logically advanced plant which opened in 1998, delivers positive
 impact on operating income

Processed Steel Products
America’s largest independent processor of flat-rolled steel and leader in providing aftermarket body panels to the auto industry

We manufacture body parts for cars dating back as far as the classic 1965 Mustang. But we are also helping our customers,
the major auto manufacturers, with their original equipment requirements and with future capabilities for their aftermarket needs.

Our relationship with DaimlerChrysler provides a good example. Recognizing that rapid technological advances in body
design were stretching beyond our current capabilities to produce replacement parts, we sent a team of engineers to tour their
facilities and assess what it would take to stay ahead of the curve. The result? We are spending $7 million to install a new press
line at Gerstenslager’s facility in Wooster, Ohio. We are also building a new stamping facility in Northwest Ohio to meet future
demand. The $20 million facility will have five new presses and will be complete in summer 2001. These investments will
strengthen our relationships with DaimlerChrysler and Ford for the long term. They will also enable us to expand into new areas
of the aftermarket and stamping industry.

These investments will build upon our already strong industry leadership. We are also putting e-commerce strategies
in place that will enable us to provide integrated production and logistics solutions that no competitor can match.

Upper left, Gerstenslager’s Steve Giauque, John Boros, Bob Cowger, determine the costs, tooling and setup necessary to form
body panels to exact specifications for the automotive industry. Foreground, Ken Vagnini, President, Gerstenslager Company

• Broke ground in Clyde, Ohio for a highly automated stamping plant
• Significant progress toward implementation of a centralized
 management structure, designed to maximize assets, promote
 efficiency and provide a greater competitive advantage



Metal Framing

Metal products are more durable and more resistant to decay, fire and termites. Properly designed and
manufactured, metal framing is easier to install, lighter and stronger, and cost competitive compared
to wood. Steel framing results in straighter, stronger walls that can even withstand hurricanes & earthquakes.

In both the established and growing commercial markets and the emerging residential market, we foresee significant
growth throughout the coming decade and beyond. As America’s largest manufacturer of steel framing materials, and the only
provider with national operations and distribution, Dietrich Metal Framing is well positioned to seize upon these opportunities.

Based in Pittsburgh, Pennsylvania, Dietrich Metal Framing was acquired by Worthington in 1996. It is the largest
supplier of galvanized metal framing products for the commercial and residential markets in the United States. Dietrich products
include steel studs, floor joists, trusses and other metal accessory products, which are produced at 18 facilities in 13 states. Dietrich
sales are primarily in the commercial markets. However, the residential market represents a tremendous growth opportunity.
Building codes, the threat of natural disasters such as hurricanes and earthquakes, and the problem of termites are making steel
framing a more attractive and practical solution in the housing industry.

Innovations Make Metal Framing An Easy Choice
Despite the numerous advantages of steel framing, many contractors continue to use wood products because they

are more comfortable with the tools and skills needed. We are focused on initiatives designed to make it easy for builders to choose
steel framing.

In recent years, we have developed the TradeReady® floor system, SureSpan® trusses and other products designed
for easy installation. Working with builders, we have also helped reduce related construction costs. For instance, the TradeReady®

floor system makes it easy for other building trades to install plumbing, electrical conduit and ductwork.

This year, we launched the Infinity™ software solution, which converts a floor plan from traditional wood
construction to steel framing with a few keystrokes. In the past, converting to steel construction required designers to re-work
building plans from the ground up—a costly and time-consuming process. Our Infinity™ program eliminates those barriers and
makes it easy to adapt to steel. We also launched a major training initiative to help residential contractors learn how to use our
steel products. A team from Dietrich, under the leadership of a veteran wood and steel framer, will be on the road training contractors
to use steel framing products with confidence.

The Dietrich Safety Committee tours the plant monthly to look for safety issues and confirm that all employees are wearing the
appropriate personal protective equipment and are in compliance with OSHA standards. (From left, Theresa Wireman, Dave
Bissell and Jesse Sherin. Foreground, Dick Berdik, President, Dietrich Metal Framing.)

The market for metal framing materials represents a great growth opportunity for Worthington
Industries. Metal framing offers multiple advantages over traditional wood framing.



Products
Steel studs, TradeReady® Floor Systems, SureSpan® trusses and other
metal accessories are part of the Dietrich product lines

Markets
Over 2,000 customers, which include wholesale distributors,
contractors, commercial and residential building contractors

Operations
18 plants in 13 states, based in Pittsburgh, Pennsylvania

Metal Framing
The only metal framing manufacturer with national operations and distribution

Fiscal 2000 Achievements
• Launched the Infinity™ Software program to help reduce engineering
 costs

• Began an aggressive building market strategy in Hawaii where
   metal framing is a requirement in most of the state
• Increased efficiency and reduced costs

Because termites thrive in Hawaii’s warm, damp climate, zoning codes in most of the state forbid the use
of traditional wood framing for residential construction. Hawaii is already the nation’s largest market
for steel in residential construction. More than 60 percent of the homes built in Hawaii in coming years
will use metal framing. Drive through a residential construction site today and you’ll see contractors
building entire developments with our steel products.

That’s why we are establishing a new facility in Hawaii to better meet skyrocketing demand. But our strategy goes
beyond manufacturing. We will use our Hawaii site as a real world R&D lab where we create and test new products and training
techniques, working side-by-side with contractors on the job.

The opportunity in Hawaii showcases the vast potential of the steel framing marketplace. We anticipate that other
states will enact similar zoning restrictions due to termite problems. Our strategy will demonstrate the power of our solution and
help drive growth in a market that we have only begun to tap.Our TradeReady® Floor System makes it easy for

other building trades to install plumbing, electrical
conduit and ductwork.

Termite Solutions Showcase Future for Metal Framing
Our efforts in the Hawaii market showcase our innovative
approach to helping contractors solve problems.



In The early 1970s,
Worthington acquired a small, struggling pressure cylinder plant in columbus, ohio.
At that time few would have predicted it would become a global enterprise.

Pressure Cylinders
Today, Worthington Cylinders Corporation is the world’s leading supplier of pressure cylinders. We
operate plants in Brazil, Austria, Portugal, Canada, and the Czech Republic, along with 5 U.S. plants.

Relationships Fuel Expansion Around the World
We are growing our cylinders business by continually identifying new ways to use pressure cylinders to address

the needs of businesses and consumers from around the world…from barbecue grills to refrigerant cylinders…and from high-
pressure medical cylinders that provide life-sustaining oxygen to our BalloonTime™ helium party kits sold through major retailers.
Our cylinders power solutions for welding equipment, industrial forklifts, semiconductor production, and residential heating
systems. Firefighters, emergency rescue teams and underwater divers rely on our cylinders to deliver life-preserving oxygen.

One of our largest opportunities is further expansion into the global marketplace, particularly in developing countries.
These countries will rely on our liquefied petroleum gas (LPG) cylinders for cooking and heating. Our industrial cylinders will
be essential for welding and construction, and refrigerant cylinders will ensure reliable food refrigeration and air conditioning.

A number of our key customers—typically large manufacturers and distributors—are expanding into developing
nations. As they do, they need a partner that can provide a complete spectrum of goods and services to help them establish
operations quickly and efficiently. With facilities in Brazil, Austria, Portugal and the Czech Republic, Worthington Cylinders is
uniquely positioned to leverage these opportunities. We are the only provider of LPG cylinders located on three continents: South
America, Europe and North America. We are also the only provider of industrial cylinders with locations on two continents: North
America and Europe. These locations give us a major advantage over our competition in serving developing countries and
international customers.

The Worthington Cylinders International Sales department is committed to finding solutions for current customers and developing
relationships with new international business partners. (From left, Victor Stentz, Katrina Knee, Ramon Fernandez, and Gary James.
Foreground, Virgil Winland, President, Worthington Cylinders Corporation.)



Char-Broil began making charcoal grills in 1949. In the mid-1970s, they decided to experiment with a new market,
gas-powered grills. They turned to Worthington Cylinders, then just a small operation recently acquired by Worthington Industries,
for their LPG cylinder needs.

More than 25 years later, Char-Broil is the recognized market leader in gas grills—and we are the sole-source
provider of the LPG cylinders that power them.

The relationship is built upon trust and open communication. We share sensitive information on a weekly and
quarterly basis to enable appropriate production planning, identify marketing opportunities and stay ahead of industry trends.
While many companies would not share that type of information, we find it’s key to achieving our goal—winning together for
the long term by providing the best quality and solutions to Char-Broil, and ultimately, its customers.

Our commitment includes helping Char-Broil develop new products. When Char-Broil was developing the Patio
Caddie, the new grill’s design required an entirely new style of cylinder. Our ability to deliver an innovative design was critical
to the product’s success.

We also provide solutions when problems arise. When new regulations mandated the addition of overfill protection
devices into the cylinders, Char-Broil faced the threat of serious downtime and loss of customers. Worthington developed a solution
and kept production flowing.

For these solutions, Char-Broil named Worthington Cylinders its Vendor of the Year for 1999.

Products
The world’s most complete line of pressure cylinder vessels, including
LPG (liquefied petroleum gas) cylinders, refrigerant cylinders and
industrial/ specialty high-pressure cylinders

Markets
• Worthington Cylinders has over 3,000 customers
• LPG: Gas barbecue grills; camping equipment; residential
 heating systems; industrial forklift trucks; commercial/ residential
 cooking (outside North America)

• Refrigerant: Commercial and residential air conditioning and
 refrigeration systems; automotive air conditioning systems

• Industrial/Specialty: cutting and welding metals; breathing (medical,
 diving, firefighting); semiconductor production; beverage delivery;
 compressed natural gas

• Consumer products: includes Balloon Time™ helium balloon kits
 and compressed air tanks that can be purchased at retailers like
 Kmart or Costco.

The world’s leading supplier of pressure cylinders
Pressure Cylinders

Steelpac
Customer Solutions Lead to Growth Opportunities:
We are constantly looking to help our customers
find a better way.  In the process, we often  identify
larger business opportunities.

Our development of steel pallets for the safe and
cost-effective shipment of lawn care and recreational equipment
led us to create a breakthrough solution for Harley-Davidson.
Perhaps the world’s best known motorcycle manufacturer is
now using our steel pallets to ship their bikes, replacing heavy,
breakable, hard-to-handle and sometimes unsafe wood pallets.

To arrive at this solution, we built a team from
across the Company that included members of our R&D group,
Harley-Davidson and Dietrich Metal Framing. The result: a
steel pallet solution that is significantly lighter and more durable
than wood or plastic. Because steel retains its strength and
resists heat and cold, the pallets can be used time and again.
Steel pallets also offer environmental advantages. When the
pallets become damaged beyond repair, they can be recycled.

To meet demand for this new product in fiscal 2000,
we launched Worthington Steelpac Systems. This new
business unit, located in York, Pennsylvania, engineers pallets
to suit the needs of customers. It manufactures the systems
using state-of-the-art laser cutting and robotic welding
technology. Steelpac embodies our approach to building
relationships by helping customers solve problems. For Harley-
Davidson, it means Harleys can be safely stacked during storage
and fleet transport, and unloading the prized motorcycles will
be much easier for dealers.

Cylinders - Trust Powers Long-Term Relationships
We seek to build relationships that stand the test of time
- like our relationship with Char-Broil.

Operations
Nine wholly-owned manufacturing facilities in the United States,
Austria, Brazil, Canada and Portugal, and two joint venture facilities
in Brazil and the Czech Republic

Fiscal 2000 Achievements
• Awarded Vendor of the Year for 1999 by Char-Broil
• Re-branding and packaging of BalloonTime™
• Worthington Industries recognized as Ohio Exporter of the Year
   due to the international business strategy of Worthington Cylinders



Joint Ventures
Joint ventures are an important part of our strategy
of innovation, solutions, and relationships.

Joint Ventures
Innovative partnerships that complement our focus on steel

Worthington Armstrong Venture
Business: Suspended Ceilings
Founded: 1992
Markets served: Commercial and Residential Construction
Joint Venture with: Armstrong World Industries
Locations: Plants are located domestically in Pennsylvania, Maryland,

Nevada and Michigan and internationally in France, China,
the United Kingdom and Spain

TWB Company
Business: Laser Welded Blanks
Founded: 1992
Markets served: Automotive Industry
Joint Venture with: ThyssenKrupp Stahl, Rouge Industries, LTV

Steel and Bethlehem Steel
Locations: Monroe, Michigan and Saltillo, Mexico

Spartan Steel Coating
Business: Steel Processing
Founded: 1996
Markets served: Value-added Automotive applications
Joint Venture with: Rouge Industries
Location: Monroe, Michigan

Acerex S.A. de C.V.
Business: Steel Processing
Founded: 1995
Markets served: Manufacturing
Joint Venture with: Hysla
Location: Monterrey, Mexico

Worthington Specialty Processing
Business: Steel Processing
Founded: 1986
Markets served: Automotive Industry
Joint Venture with: U.S. Steel
Location: Jackson, Michigan

Spartan Steel Coating: Galvanizing
Solutions for the Auto Industry

We also supply the auto industry with metals that resist
corrosion. Our joint venture with Rouge Industries, Spartan
Steel Coating, manufactures light-gauge hot-dipped galvanized
steel primarily for value-added automotive applications. Located
in Monroe, Michigan, a majority of Spartan’s production is toll
processed for Rouge Industries.

Spartan complements the capabilities of Worthington’s
Delta facility, which produces galvanized steel primarily for
the construction industry. The fully integrated computer
controlled process coats steel with zinc to significantly increase
corrosion protection. This market represents a significant growth
opportunity for Worthington. By partnering with Rouge
Industries, Worthington has gained a strong position in offering
galvanizing solutions for the auto industry.

TWB: A Tradition of Innovation in
Laser Welding

For decades we have helped the auto industry develop
solutions that improve the quality of cars while enhancing safety
and reducing costs, such as laser welded blanks. Laser welding
technology enables us to fuse steel shapes of different sizes,
thicknesses, grades and coatings into a single, flat steel blank.
Automakers use these products to create lighter, stronger and
less costly metal components, such as inner door panels, interior
body frames and side rails. TWB Company, a joint venture of
Worthington Industries, ThyssenKrupp Stahl, Bethlehem Steel,
LTV Steel and Rouge Industries, is North America’s leading
supplier of laser welded blanks.

With the rapid growth of the Mexican auto market, our
key customers in the North American auto industry needed
support. TWB Company responded by establishing the first
laser welding facility in Mexico. The TWB team had plenty of
help. They drew upon relationships with Worthington and our
Acerex steel processing joint venture in Mexico to ensure a
smooth, efficient start-up. Worthington Machine Technology
developed and built specific equipment needed to produce parts
for the Mexican market.

Located in Saltillo, Mexico, the plant began operations
in April 2000 in support of Oxford Automotriz, a tier one
supplier providing door assemblies to General Motors of Mexico.
The investment in relationships paid off even more with new
contracts negotiated directly with Nissan and DaimlerChrysler.

WAVE Leads the World in Suspended
Ceiling Systems

Worthington Armstrong Venture (WAVE) combines the
manufacturing strengths of Worthington with the marketing
and distribution capabilities of Armstrong World Industries to
lead the world in production of suspended ceiling systems.
WAVE produces a metal ceiling grid that is combined with
Armstrong’s ceiling boards as a complete package or sold
separately.

WAVE delivers solid results through a global strategy
based on establishing low-cost regional grid-producing facilities.
Domestic plants are located in Pennsylvania, Maryland, Nevada
and Michigan. Overseas, WAVE facilities in France, China, the
United Kingdom and Spain meet the needs of growing markets.

Since the mid-1980s Worthington Industries has invested in joint ventures that enable us to enter new

markets and develop solutions while sharing resources, expenses and risk. The Company is an ideal

partner for others seeking to help advance a technology, product or service in the steel or metals-

related industries. Three joint ventures illustrate our strategy for broadening the focus of our core

business units.

Worthington S.A.
Business: Pressure Cylinders
Founded: 1997
Markets served: Cooking and Heating
Joint Venture with: Supergasbras, Ultragaz

and AgipLiquigas
Location: Itu, Brazil

Worthington Gastec, a.s.
Business: Pressure Cylinders
Founded: 1999
Markets served: Heating, Cooling and Industrial applications
Joint Venture with: Gastec spol. a.r.o.
Location: Hustopece, Czech Republic



20000
condensed consolidated statements of earnings

May 31st

Net Sales
Cost of Goods Sold

Gross Margin
Selling, General and Administrative Expense

Operating Income
Other Income (Expense):

Miscellaneous Income
Loss on Investment in Rouge
Interest Expense
Equity in Net Income of Unconsolidated Affiliates - Joint Ventures

Earnings Before Income Taxes
Income Taxes

Earnings From Continuing Operations
Discontinued Operations, Net of Taxes
Extraordinary Item, Net of Taxes
Cumulative Effect of Accounting Change, Net of Taxes

Net Earnings
Average Common Shares Outstanding (Diluted)
Earnings Per Share (Diluted):
Continuing Operations
Discontinued Operations, Net of Taxes
Extraordinary Item, Net of Taxes
Cumulative Effect of Accounting Change, Net of Taxes
Net Earnings

In Thousands, Except Per Share                               2000
$1,962,606

1,629,455

333,151

163,662

169,489

2,653

(8,553)

(39,779)

26,832

150,642

56,491

94,151

-

-

-

$      94,151

88,598

$           1.06

-

-

-

$           1.06

In Thousands                               2000
$    94,151

70,997

(16,345)

8,553

13,262

2,699

-

-

-

(45,255)

(15,957)

30,631

(3,826)

138,910

(71,541)

(1,108)

2,672

-

(69,977)

37,917

(5,597)

(53,161)

(63,003)

7,808

(76,036)

(7,103)

7,641

$          538

Operating Activities
Net Earnings
Adjustments to Reconcile Net Earnings to Net Cash
Provided by Operating Activities:

Depreciation and Amortization
Provision for Deferred Income Taxes
Loss on Investment in Rouge
Equity in Undistributed Net Income of Unconsolidated Affiliates
Minority Interest in Net Income (Loss) of Consolidated Subsidiary
Net Loss on Sale of Assets
Cumulative Effect of Accounting Change
Extraordinary Gain
Changes in Assets and Liabilities:

Current Assets
Other Assets
Current Liabilities
Other Liabilities

Net Cash Provided By Operating Activities
Investing Activities
Investment in Property, Plant and Equipment, Net
Acquisitions, Net of Cash Acquired
Proceeds from Sale of Assets
Proceeds from Property Insurance

Net Cash Provided (Used) By Investing Activities
Financing Activities
Proceeds From (Payments On) Short-Term Borrowings, Net
Payments On Long-Term Borrowings, Net
Dividends Paid
Repurchase of Common Shares
Other, Net

Net Cash Provided (Used) By Financing Activities
Increase (Decrease) in Cash and Cash Equivalents
Cash and Cash Equivalents at Beginning of Year

Cash and Cash Equivalents at End of Year

All financial data was condensed from and should be read in conjunction with the audited
financial statements filed as an appendix to the proxy statement for the 2000 Annual Meeting
of Shareholders.

May 31st

condensed consolidated statements of cash flows

Net Sales (in millions)
Year ended May 31st

$1,126

$1,428

$1,624

$1,763

$1,963

96 97 98 99 00

Capital Expenditures Including
Acquisitions (in millions)
*Includes $113 million of Company
stock exchanged for Gerstenslager

Year ended May 31st

$297

$361*

$309

$142

$73

96 97 98 99 00

Operating Income (in millions)
Year ended May 31st

$99

$111

$136
$146

$169

96 97 98 99 00

1999

$     54,912

78,490

(18,087)

-

(10,848)

(2,664)

29,237

12,292

-

(35,023)

(366)

(665)

(3,554)

103,724

(107,759)

(34,054)

198,995

-

57,182

(14,491)

(4,593)

(52,383)

(94,433)

8,847

(157,053)

3,853

3,788

$       7,641

1998

$1,624,449

1,371,841

252,608

117,101

135,507

1,396

-

(25,577)

19,316

130,642

48,338

82,304

17,337

18,771

-

$   118,412

96,949

$           0.85

0.18

0.19

-

$           1.22

1999

$1,763,072

1,468,886

294,186

147,990

146,196

5,210

-

(43,126)

24,471

132,751

49,118

83,633

(20,885)

-

(7,836)

$      54,912

93,106

$           0.90

(0.23)

-

(0.08)

$           0.59

1998

$   118,412

61,459

22,104

-

(5,729)

(553)

-

-

(29,795)

(46,262)

(1,319)

76,637

5,949

200,903

(309,412)

-

-

38,683

(270,729)

86,600

(2,533)

(50,311)

(4,390)

37,036

66,402

(3,424)

7,212

$        3,788



All financial data was condensed from and should be read in conjunction with the audited financial statements filed as an appendix to
the proxy statement for the 2000 Annual Meeting of Shareholders.

*Excludes the impact of the “Loss on Investment in Rouge” for the fiscal year ended May 31st, 2000 and the “Equity in Net Income of
Unconsolidated Affiliate - Rouge” for the fiscal years ending May 31st, 1996 and 1995.

**Excluding Gerstenslager

 In Thousands, Except Per Share                               2000
$1,962,606

1,629,455

333,151

163,662

169,489

2,653

(8,553)

(39,779)

26,832

-

150,642

56,491

94,151

-

-

-

$      94,151

$           1.06

-

-

-

1.06

1.12

70,997

261,418

72,649

53,391

$           0.61

88,598

$    624,229

433,270

190,959

862,512

1,673,873

525,072

673,354

7.85

$1,198,426

85,755

Financial Results
Net Sales
Cost of Goods Sold
Gross Margin
Selling, General & Administrative Expense
Operating Income
Miscellaneous Income
Loss on Investment in Rouge
Interest Expense
Equity in Net Income of Unconsolidated Affiliates - Joint Ventures
Equity in Net Income of Unconsolidated Affiliate - Rouge
Earnings From Continuing Operations Before Taxes
Income Taxes
Earnings From Continuing Operations
Discontinued Operations, Net of Taxes
Extraordinary Item, Net of Taxes
Cumulative Effect of Accounting Change, Net of Taxes
Net Earnings
Earnings Per Share (Diluted):

Continuing Operations
Discontinued Operations, Net of Taxes
Extraordinary Item, Net of Taxes
Cumulative Effect of Accounting Change, Net of Taxes
Net Earnings
Continuing Operations (Excluding Rouge*)

Continuing Operations -
Depreciation and Amortization
Earnings Before Interest, Taxes, Depreciation and Amortization
Capital Expenditures

Cash Dividends Declared**
Per Share**

Average Shares Outstanding (Diluted)

Financial Position
Current Assets
Current Liabilities
Working Capital
Net Fixed Assets
Total Assets
Total Debt (Excluding DECS)
Shareholders’ Equity

Per Share
Total Committed Capital
Shares Outstanding

six year selected financial data
May 31st

Shareholders and Board of Directors, Worthington Industries, Inc
We have audited, in accordance with auditing standards generally accepted in the United States, the
consolidated balance sheets of Worthington Industries, Inc. and Subsidiaries as of May 31, 2000 and 1999
and the related consolidated statements of earnings, shareholders’ equity and cash flows for each of the
three years in the period ended May 31, 2000 (not presented herein) and in our report dated June 16, 2000,
we expressed an unqualified opinion on those consolidated financial statements. In our opinion, the
information set forth in the accompanying condensed consolidated financial statements is fairly presented
in all material respects in relation to the consolidated financial statements from which it has been derived.

Columbus, Ohio

June 16, 2000

condensed consolidated balance sheets
May 31st

Assets
Current Assets

Cash and Cash Equivalents
Accounts Receivable, Less Allowance
Inventories
Investment in Rouge
Prepaid Expenses and Other Current Assets

Total Current Assets
Investment in Unconsolidated Affiliates
Intangible Assets
Other Assets

Property, Plant and Equipment - Cost
Less Accumulated Depreciation

Property, Plant and Equipment - Net Book Value
Total Assets

Liabilities
Current Liabilities

Accounts Payable
Notes Payable
Accrued Compensation, Contributions to Employee Benefit Plans and Related Taxes
Dividends Payable
Other Accrued Items
Income Taxes
Current Maturities of Long-Term Debt
Debt Exchangeable for Common Stock

Total Current Liabilities
Other Liabilities
Long-Term Debt
Deferred Income Taxes
Minority Interest
Shareholders’ Equity

Common Shares, Authorized --150,000,000 Shares, Issued and Outstanding--
2000 --85,754,525 Shares; 1999 --89,949,277 Shares
Additional Paid-in Capital
Unrealized Gain (Loss) on Investment
Foreign Currency Translation Adjustment
Retained Earnings

Total Shareholders’ Equity
Total Liabilities and Shareholders’ Equity

All financial data was condensed from and should be read in conjunction with the audited financial
statements filed as an appendix to the proxy statement for the 2000 Annual Meeting of Shareholders

report of independent auditors

In Thousands                              2000

$            538

301,175

291,204

-

31,312

624,229

50,197

80,213

56,722

1,180,622

318,110

862,512

$1,673,873

$    157,998

160,194

36,888

13,721

30,082

31,699

2,688

-

433,270

25,531

362,190

125,942

53,586

0

109,776

53

(5,859)

569,384

673,354

$1,673,873

1999

$        7,641

281,706

257,010

52,497

25,401

624,255

63,943

83,402

44,004

1,131,761

260,414

871,347

$1,686,951

$   161,264

122,277

37,187

13,492

35,482

292

5,234

52,497

427,725

31,512

365,802

124,444

47,819

0

111,474

(5,563)

(2,921)

586,659

689,649

$1,686,951

1999

$1,763,072

1,468,886

294,186

147,990

146,196

5,210

-

(43,126)

24,471

-

132,751

49,118

83,633

(20,885)

-

(7,836)

$      54,912

$           0.90

(0.23)

-

(0.08)

0.59

0.90

64,087

239,964

98,404

52,343

$           0.57

93,106

$    624,255

427,725

196,530

871,347

1,686,951

493,313

689,649

7.67

$1,182,962

89,949

1998

$1,624,449

1,371,841

252,608

117,101

135,507

1,396

-

(25,577)

19,316

-

130,642

48,338

82,304

17,337

18,771

-

$    118,412

$           0.85

0.18

0.19

-

1.22

0.85

41,602

197,821

297,516

51,271

$           0.53

96,949

$   642,995

410,031

232,964

933,158

1,842,342

501,950

780,273

8.07

$1,282,223

96,657

1997

$1,428,346

1,221,078

207,268

96,252

111,016

906

-

(18,427)

13,959

-

107,454

40,844

66,610

26,708

-

-

$      93,318

$           0.69

0.27

-

-

0.96

0.69

34,150

160,031

160,846

45,965

$           0.49

96,841

$    594,128

246,794

347,334

691,027

1,561,186

417,883

715,518

7.40

$1,133,401

96,711

1996

$1,126,492

948,505

177,987

78,852

99,135

1,013

-

(8,687)

6,981

21,729

120,171

46,130

74,041

26,932

-

-

$    100,973

$           0.76

0.28

-

-

1.04

0.62

26,931

155,789

97,346

40,872

$           0.45

96,822

$    505,104

167,585

337,519

544,052

1,282,424

317,997

667,318

6.91

$    985,315

96,505

1995

$1,125,495

942,672

182,823

67,657

115,166

648

-

(6,673)

5,284

32,111

146,536

55,190

91,346

31,783

-

-

$    123,129

$           0.94

0.33

-

-

1.27

0.73

23,741

176,950

45,416

37,212

$           0.41

96,789

$    474,853

191,672

283,181

358,579

964,299

108,916

608,142

6.30

$    717,058

96,515



shareholder information

Shareholder Inquiries
Questions regarding dividend checks, dividend re-

investment, lost certificates, change of address or consolidation
of accounts should be directed to the Company’s transfer agent
and registrar:

Fleet National Bank
c/o EquiServe Limited Partnership
P.O. Box 8040
Boston, MA  02266-8040
Phone: (800) 730-4001

Share Trading
The Company’s common stock trades on The New

York Stock Exchange under the symbol “WOR” and is listed
in most newspapers as “WorthtnInd.”

10-K Report
Shareholders may receive, without charge, Worthington

Industries’ Form 10-K as filed with the Securities and Exchange
Commission. Please write to the Company’s investor relations
department for a copy. You may also find this document on our
website.

Internet Address
Visit us on the Internet for the latest news at:
www.worthingtonindustries.com

Dividend Reinvestment Plan
Worthington’s shareholders of record may join the

Company’s dividend reinvestment plan. The plan is a convenient
method for shareholders to increase their investment in the
Company without paying brokerage commissions or service
charges. A prospectus describing the plan and an authorization
card may be obtained by contacting EquiServe.

Share Splits
Worthington shares were first offered to the public in

1968.  As a result of the share dividends and splits, 100 original
shares have grown to 14,984 shares as of May 31, 2000, with
dividends reinvested.

Safe Harbor Statement
Certain statements contained herein constitute “forward

looking statements” that are based on management’s beliefs,
estimates, assumptions and currently available information.
Such forward looking statements include, without limitation,
statements relating to future operating results, growth, stock
appreciation, plant start-ups, capabilities and other non-historical
information. Because they are based on beliefs, estimates and
assumptions, forward looking statements are inherently subject
to risks and uncertainties that could cause actual results to differ
materially from those projected. See “Management’s Discussion
& Analysis” in the Company’s 2000 Annual Report to
Shareholders.

quarterly price and dividend information

Fiscal 1999
Quarter Ended
August 31st

November 30th

February 28th

May 31st

Fiscal 2000
Quarter Ended
August 31st

November 30th

February 29th

May 31st

$13.00

$12.19

$12.69

$12.81

$15.00

$16.00

$13.25

$12.13

$0.14

$0.14

$0.14

$0.15

$0.15

$0.15

$0.15

$0.16

Pricing

$12.44

$10.38

$11.31

$11.06

$12.31

$14.38

$12.88

$11.38

$17.88

$14.25

$14.63

$15.13

$16.44

$17.63

$17.00

$13.63

Low High Close Dividend

Cash Dividends Declared
(per share)
Year ended May 31st

$.45
$.49

$.53

$.57

$.61

96 97 98 99 00

Processed Steel Products
The Worthington Steel Company
Columbus, Monroe, & Delta, Ohio
Louisville, Kentucky
Rock Hill, South Carolina
Baltimore, Maryland
Jackson & Taylor, Michigan
Malvern, Pennsylvania
Porter, Indiana
Decatur, Alabama

The Gerstenslager Company
Wooster, Ohio

Metal Framing
Dietrich Industries, Inc.
Hammond & LaPorte, Indiana
Hicksville, Warren & Aurora, Ohio
Atlanta, Georgia
Baltimore, Maryland
Lunenburg, Massachusetts
Colton & Stockton, California
Phoenix, Arizona
Wildwood & Miami, Florida
East Brunswick, New Jersey
Hutchins, Texas
Fredericksburg, Virginia
Denver, Colorado
Lenexa, Kansas

Pressure Cylinders
Worthington Cylinder Corporation
Columbus, Jefferson & Westerville, Ohio
Claremore, Oklahoma
Citronelle, Alabama
Itu, Brazil
Kienberg, Austria
Tilbury, Ontario, Canada
Vale De Cambra, Portugal

Other
Worthington Machine Technology
Columbus, Ohio
Worthington BeamAlloy Corporation
Dublin, Ohio
Worthington Steelpac Systems
York, Pennsylvania

Joint Ventures
Worthington Armstrong Venture
(WAVE) Suspended Ceilings
Malvern, Pennsylvania
Sparrows Point, Maryland
Valenciennes, France
North Las Vegas, Nevada
Shanghai, China
Madrid, Spain
Team Valley, England
Benton Harbor, Michigan

TWB Company, L.L.C.
Laser Welded Blanks
Monroe, Michigan
Saltillo, Mexico

Acerex S.A. de C.V.
Steel Processing
Monterrey, Mexico

Spartan Steel Coating, L.L.C.
Steel Processing
Monroe, Michigan

Worthington Specialty
Processing (WSP)
Steel Processing
Jackson, Michigan

Worthington S.A.
Pressure Cylinders
Itu, Brazil

Worthington Gastec, a.s.
Pressure Cylinders
Hustopece, Czech Republic

outside directors
John B. Blystone‡‡

Chairman, President & CEO
SPX Corporation
Director, 1997

Charles R. Carson‡ ‡‡

Retired Senior Vice President
General Electric Company
Director, 1986

William S. Dietrich
Chairman, Dietrich Industries
Director 1996

Michael J. Endres‡‡

Principal Owner
Stonehenge Holdings, Inc.
Director, 1999

Mary Fackler Schiavo‡

Attorney and Professor at
The Ohio State University
Director, 1998

Robert B. McCurry‡‡

Retired Senior Advisor to President
Toyota Motor Sales, U.S.A., Inc.
Director, 1972

John F. Havens*

Retired Chairman
Banc One Corporation
Director, 1988

Peter Karmanos, Jr.‡

Chairman, CEO & Co-Founder
Compuware Corporation
Director, 1997

Charles D. Minor‡

Counsel
Vorys, Sater, Seymour and Pease
Secretary and Director, 1962

Gerald B. Mitchell*
‡‡

Retired Chairman
Dana Corporation
Director, 1986

subsidiary officers
Virgil L. Winland
President, 1971
Worthington Cylinder Corporation

Kenneth L. Vagnini
President, 1997
The Gerstenslager Company

Ralph V. Roberts
President, 1973
The Worthington Steel Company

Richard F. Berdik
President, 1996
Dietrich Industries, Inc.

corporate officers
John H. McConnell*

Chairman Emeritus & Founder
Director, 1955

Gregory P. Youngblood
Treasurer, 1999

Richard G. Welch
Controller, 1999

Mark H. Stier
Vice President-Human Resources, 1975

Bruce Ruhl
Vice President-Purchasing, 1978

Cathy Mayne Lyttle
Vice President-Communications, 1999

Jonathan B. Dove
Chief Information Officer, 1998

Dale T. Brinkman
Vice President-Administration,
General Counsel & Assistant
Secretary, 1982

Edward A. Ferkany
Executive Vice President, 1974

John T. Baldwin
Vice President & Chief Financial
Officer, 1997

John S. Christie*

President & Chief Operating Officer,
Director, 1999

John P. McConnell*

Chairman & Chief Executive Officer
Director, 1975

* Member of Executive Committee  ‡ Member of Audit Committee  ‡‡ Member of Compensation and Stock Option Committee

Note: Year listed indicates initial year of affiliation with Worthington Industries



philosophy of worthington industries worthington industries history highlights
Earnings

• The first corporate goal for Worthington Industries is
 to earn money for its shareholders and increase the
 value of their investment.

• We believe that the best measurement of the
   accomplishment of our goal is consistent growth in
  earnings per share.

Our golden rule
• We treat our customers, employees, investors and
 suppliers, as we would like to be treated.

People
• We are dedicated to the belief that people are our most
 important asset.

• We believe people respond to recognition, opportunity
 to grow and fair compensation.

• We believe that compensation should be directly related
 to job performance and therefore use incentives, profit
 sharing or otherwise, in every possible situation.

• From employees we expect an honest day’s work for
 an honest day’s pay.

• We believe in the philosophy of continued employment
 for all Worthington people.

• In filling job openings every effort is expended to find
 candidates within Worthington, its divisions or
 subsidiaries.

Customers
• Without the customer and their need for our products
 and services we have nothing.

• We will exert every effort to see that the customer’s
 quality and service requirements are met.

• Once a commitment is made to a customer, every effort
 is made to fulfill that obligation.

Suppliers
• We cannot operate profitably without those who supply
 the quality materials we need.

• We ask that suppliers be competitive in the marketplace
 with regard to quality, pricing, delivery and volume
 purchased.

• We are a loyal customer to suppliers who meet our
 quality and service requirements through all market
 conditions.

Organization
• We believe in a divisionalized organizational structure
 with responsibility for performance resting with the
 head of each operation.

• All managers are given the operating latitude and
 authority to accomplish their responsibilities within
 our corporate goals and objectives.

• In keeping with this philosophy, we do not create
 excessive corporate procedures. If procedures are
 necessary within a particular company operation, that
 manager creates them.

• We believe in a small corporate staff and support
  group to service the needs of our shareholders and
  operating units as requested.

Communication
• We communicate through every possible channel with
 our customers, employees, shareholders, suppliers
 and financial community.

Citizenship
• Worthington Industries practices good citizenship at
 all levels. We conduct our business in a professional
 and ethical manner.

• We encourage all our people to actively participate
   in community affairs.
• We support worthwhile community causes.

1955 Company founded
1961 Installed one-pass cold rolling mill
 Acquired Louisville, Kentucky facility
1968 Became public company
1971 Purchased Pressure Cylinders business from Lennox
1972 Moved and expanded Columbus operations

Acquired United Flat Rolled Products in Franklin Park, Illinois
1973 Acquired Southeastern Steel Rolling Mills in Rock Hill, South Carolina
1974 Began offering annealing services
1975 Built Monroe, Ohio pickling facility
1976 Acquired John J. Greer & Co. in Baltimore, Maryland
1982 Built Claremore, Oklahoma cylinder facility
1984 Acquired National Rolling Mills in Malvern, Pennsylvania
1985 Acquired Jackson Steel Service in Jackson, Michigan
1986 Formed WSP joint venture with US Steel
1988 Established foreign manufacturing facility for cylinders in Canada
1989 Acquired equity stake in Rouge Steel
 Built Taylor, Michigan facility
1990 Built Porter, Indiana facility
 Formed TWB joint venture with Thyssen Stahl
1991 Built Jefferson, Ohio cylinder facility
1992 Formed WAVE joint venture with Armstrong World Industries
 Acquired cylinder operations in Citronelle, Alabama
1994 Acquired building for cylinder operations in Westerville, Ohio
1995 Formed Acerex joint venture with Hylsamex
1996 Acquired Dietrich Industries

Formed Spartan Steel Coating joint venture with Rouge Industries
Acquired cylinder operations of SCM in Ontario, Canada

1997 Acquired Gerstenslager
Built Delta, Ohio facility
Acquired cylinder operations in Brazil

1998 Built Decatur, Alabama facility
Acquired cylinder operations of Heiser in Austria

1999 Acquired cylinder operations in Portugal and Czech Republic
2000 Announced new stamping facility in Clyde, Ohio

Began Steelpac Systems in York, Pennsylvania


