1. information on the company was garnered from the 10-k filing. 

2. The data for the spreadsheet was from Etrade. 

3. The spreadsheet is a modification of Dr. Wilson's spreadsheet for Clearview Channel Communication. He encouraged us to use it, and quite frankly I have no time to reinvent the wheel. 

4. Again- Some things may look familiar- Last year's winning submission had a good deal of my handiwork in it, speaking to the layout. I was given, initialy the duty of company background and industry analysis, which they took from me and gave to someone else. They put me on the valuation (because I am an IM major they said), which was over my head (because I was in the core still and had never done anything beyond Gordon up to that point). I told them that, and they did not listen. I had to recuse myself the week before submission because I did not do much on the report (by their design) and felt that I did not deserve to go forward. 

5. Looking at the "unfinished document" I realized that the tail end of the the competitive positioning piece following "growth in the respective geographical areas." was unfinished. I did not have the time to re-work the verbatim quote from the 10-k. (Company’s backlog represents unfilled product orders which Baldwin has received from its customers under valid contracts or purchase orders. The Company’s backlog was $52,651,000 as of June 30, 2007, $49,200,000 as of June 30, 2006 and $48,114,000 as of June 30, 2005.) I also did not have time to work in a paragraph on their subsidiary's relative market positioning/strategy (hence the hanging by itself "Baldwin Americas Corp, Baldwin Kansa Corp.," PLUS THE EUROPEAN AND JAPANESE SUBSIDIARIES WHICH I DID NOT GET TO EITHER) 
6. You did not request pro-forma statements and I did not include that. They can be constructed from the spreadsheet. The growth assumptions were basically: They would get a short term "pop" from integration and catching up with their backlog, then would regress to the mean GDP growth rate (their strongest growth area is the US, which is 20% of sales). There is no crystal ball and no specifics about acquisitions in the future. An analyst can only figure in FORESEEABLE cash flows. 

That needed to be said. You need to know 1-4. 5 was not included with my submission (and probably should be ignored), however I thought that you might like insight, as to the reasoning and basis for my growth assumptions. 

