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_____________________________________________________________________
CLIENT:  
TEST

ATTN OF:   --

YOUR REF.: SAMPLE REPORT NORTH AMERICA (USA)                 DATE: 26.07.99
__________________________________________________________________________

STEVENS INTERNATIONAL, INC.         

5500 Airport Freeway                

USA-Fort Worth, TX  76117     

Telephone   :    817 831-3911   

Facsimile   :    817 831-7347   

------EXECUTIVE SUMMARY---------------------------------------------------

Legal: Corporation - Public                    

Inc. Date: 11/10/86       

Major Shareholder: The Stevens Family               FINANCIAL DATA in '000

Employees: 716                                    Sales  97 $    106,694

Bank Rating: Not Available                        Income 97 $      2,342

Payment History: unsatisfactory                   Sales  98 $    139,181

Suits/Judgmnts/Liens: Exist                       Income 98 $      4,299

Highest Credit Reported: $    166,800          

------LEGAL---------------------------------------------------------------

Legal Form: Corporation - Public

State of Incorporation: DE

Date of Incorporation: 11/10/86 

IRS Employer Identification Number: 75-2159407

Traded on the American Stock Exchange.              Symbol: SVG.A

Common Stock 52 week High/Low trading History:

High:                  8 1/4

Low:                   1 15/16

Annual Dividend Based on Most Recent Declaration:    None

Managers:  Mr. Paul I. Stevens / Chairman, Chief Executive Officer  

           Mr. Richard I. Stevens / President & Chief Operating Officer  

           Mr. Allen J. Prochnow / Senior Vice President - Zerand Div.  

           Mr. Kenneth W. Reynolds / Sr. Vice President, Chief Finan Off.  

Owners:    The Stevens Family    . . . . . . . . . . . . . 77.2%

Business:  Designs, manufacturers, markets and services printing and   

           packaging press systems and auxiliary equipment, parts and  

           service.                                                    

           Stevens is a leading manufacturer of web-fed packaging and 

           printing systems. Stevens designs, manufactures, markets and 

           services packaging and printing systems and related equipment for 

           its customers in the packaging industry and in the specialty/ 

           commercial and security and banknote segments of the printing 

           industry. 

           Stevens' equipment is used by its customers to produce thousands 

           of end- products, including food and beverage containers, 

           banknotes, postage stamps, lottery tickets, direct mail inserts, 

           personal checks and business forms. A growing use of the Company's 

           die cutting equipment is in non-printing applications to produce 

           consumer items such as potato chips, cookies, battery grids, 

           disposable diapers, adhesive bandages and other end products.    

           Stevens markets its systems to its customers in two distinct 

           worldwide industries--the packaging industry and the printing 

           industry. Although both the packaging and printing industries 

           utilize printing in the manufacturing process, the printed 

           products have significantly different applications. 

           In the packaging industry, the printed product functions as the 

           container for the end product, such as food and beverage 

           containers. 

           In the printing industry, the printed product is the end product, 

           such as lottery tickets, postage stamps and personal checks.    

Primary SIC: 3555

------RELATED COMPANIES---------------------------------------------------

Foreign Subsidiaries:  STEVENS SECURITY SYSTEMS, S.A.      

                       SOCIETE SPECIALISEE DANS LE         

                       MATERIAL D'IMPRIMERIE                   

All the Company's domestic Subsidiaries were merged into the corporation on 

January 1, 1996.                    

------HISTORY-------------------------------------------------------------

The Company was founded by Mr. Paul Stevens in 1965.

The Company was incorporated in the State of Delaware in November of 1986. On 

December 31, 1986 the Company acquired HAMILTON TOOL COMPANY for $29,361.721.  

On February 1, 1988 the Company acquired ZERAND CORP., for $9,575,000.

The Company changed its name from STEVENS GRAPHICS CORP. to the above noted on May 18, 1995.

------TECHNICAL-----------------------------------------------------------

Total number of employees: 716 

Facility size: 12,400 square feet - rented space

The headquarters is at the above-noted address.

There are manufacturing facilities owned in Hamilton, OH (252,000 square 

feet); Fort Worth, TX (74,000 square feet) and New Berlin, WI (67,000 square 

feet).

There is a leased manufacturing facility in Rochester Hills, MI (42,000 square feet).

There is a leased warehouse facility located in New Berlin, WI (43,200 square 

feet).

There is an owned repair and service facility in Villers sous St. Leu, France 

(13,000 square feet).

------FINANCIAL FIGURES---------------------------------------------------

Fiscal Year End:  12/31           All figures in thousand  USD

                              12/31/97         12/31/98         

INCOME STATEMENT

Net Sales           :          106,694          139,181         

Cost of Goods Sold  :           81,009          108,307         

Operating Income    :            8,474            9,437         

Income before Tax   :            4,335            5,959         

Taxes               :            1,908            1,660         

Net Income          :            2,342            4,299         

BALANCE SHEET

Cash                :              396              712          

Accounts Receivable :           13,050           26,079         

Inventory           :           20,198           23,300         

Other Current Assets:           14,053           19,941         

Total Current Assets:           47,697           70,032         

Property,Plant,Equip:           29,734           32,017         

Other Assets        :           16,610           15,598         

Total Assets        :           94,041          117,647         

Payables            :           11,372           15,117         

Current Debt        :              161            3,699         

Total Current Liab. :           31,005           31,905         

Long Term Debt      :           15,308           33,470         

Total Liabilities   :           53,076           72,275         

Retained Earnings   :            1,661            5,960         

Net Equity          :           40,965           45,372         

FINANCIAL INDICATORS

Working Capital     :            16692            38127         

Current Ratio       :             1.54             2.20         

Net Margin Ratio    :             0.02             0.03         

A/R Turns           :             8.18             5.34         

Balance Sheet as of 03/31/98 in thousand USD

Assets                               Liabilities

Cash                                 Accounts Payable           12,343

Accounts Recv.             22,298    Current Debt                3,697

Inventory                  25,948    Other Current              14,059

Other Current              18,082    Total Current Liab         30,099

Total Current Asst         66,238                      

                                     Long Term Debt             32,235

Prop,Plant,Equip           31,657    Total Liabilities          69,234

Other Assets               15,371    Retained Earnings           4,875

Total Assets              113,356    Net Worth / Equity         44,122

The consolidated year end statements have been audited.

Earnings Per Share:

12/31/96:               $0.25

12/31/97:               $0.45

03/31/98:              -$0.11

------INDUSTRY ANALYSIS------------------------------------------------

                    Industry Analysis Table 

   ----------------------------------------------------------------------

    SIC: 3555    Number of Companies:    104

    Description: PRINTING TRADES MACHINERY                              

   ----------------------------------------------------------------------

                   Avg Sales        Avg Employees       Sls per employee

   ----------------------------------------------------------------------

    Industry: $    121,846,154                218        $    558,238

   ----------------------------------------------------------------------

    Subject : $    139,181,000                716        $    194,387

   ----------------------------------------------------------------------

Please note that this industry analysis is based on businesses in the United 

States and is provided only as a comparison.  In some cases, the subject's 

geographical location and variations from the Standard Industrial 

Classification codes (SIC) will affect the resulting figures.

------BANK----------------------------------------------------------------

     Under its credit facility, the Company may borrow up to $27 million in 

     the form of direct borrowings and letters of credit.  As of March 31, 

     1996 there was $21.7 million in direct borrowings and $4.8 million in 

     standby letters of credit outstanding under the credit facility.

     The amounts borrowed under the credit facility have been used for 

     working Capital.  Both the agreement concerning the credit facility and 

     the agreement with the holders of the Subordinated Notes provide for 

     joint and several guaranties by the domestic operating subsidiaries of 

     the Company. To secure the indebtedness and the guaranties, a first lien 

     was granted to the lender, and a second lien was granted to the holders 

     of the Subordinated Notes, on substantially all the assets of the 

     Company and its domestic subsidiaries.  The Company's domestic operating 

     subsidiaries were merged into the Company effective January 1, 1996.  

     The borrowings under the credit facility and Subordinated Notes 

     agreement are subject to various restrictive covenants related to 

     financial ratios as well as limitations on capital expenditures and 

     additional indebtedness. The credit facility permits the Company to 

     borrow up to $5 million for domestic acquisitions without lender 

     consent. The Company is not allowed to pay dividends.  

     In March of 1996, the Company and its lender reached an agreement for a 

     modification of the credit facility.  The modification will provide for 

     a reduction in the minimum required debt service coverage ratio during 

     1996 consistent with the Company's current expectations.  The Company 

     anticipates final documentation of the modification to be completed in 

     May 1996.

------PAYMENT HISTORY-----------------------------------------------------

We have compiled the following payment history:

Days 30:                                 30:                        

Past 27:                                 27:                        

Due  24:                          26     24:                     25 

     21:                     23    +     21:                      + 

     18:                      +    +     18:                      + 

     15:                15    +    +     15:                      + 

     12:                 +    +    +     12: 13             12    +  Ind

      9:==9===10===10====+====+====+=     9:==+========10====+====+=10

      6:  +    +    +    +    +    +      6:  +    6    +    +    +  Avg

      3:  +    +    +    +    +    +      3:  +    +    +    +    + 

      0:  +    +    +    +    +    +      0:  +    +    +    +    + 

      ..............................      .........................

        JAN  FEB  MAR  APR  MAY  JUN        Q2   Q3   Q4   Q1   Q2

               Last 6 Months                97   97   97   98   98

                QUARTERLY AVERAGES REVIEW & PAYMENT SAMPLES                

 Industry        High    Balance   Cur   30d   60d   90d   91+  Terms

 --------------------------------------------------------------------

 BUS SERVCS    105800     105800   24%   36%   21%   19%               

 ELEC SUPLR    166800      42100   38%   43%    3%   16%        VARIED 

 ELEC SUPLR     27800      10700         11%   54%   11%   24%  2/10N30

 GENERAL        23600       8500   25%   29%   46%              VARIED 

 IRON&STEEL     57500      45400   49%   33%   17%    1%        NET 30 

 MACH DISTR     25000       6900   45%   55%                    VARIED 

 METAL DIST     12700       7700   20%   54%   26%                     

 MISC MANUF     11800       5800                          100%  VARIED 

 NONFER MTL     16000       9000   25%   24%   14%   30%    7%  1%10NET

 PAPER PROD     14800      14700    3%   95%    2%              VARIED 

 RENTALS         5700       5700   23%   30%   30%   17%        N10PRX0

 TRANSPORTN      6000       6000   52%         48%              NET 15 

 COMPUTERS      14200      14200   51%   49%                    VARIED 

 MANUFCTRNG     13600      13600                    100%        NET 30 

 PAINTS          9300       5900  100%                          VARIED 

 Payment History - Quarterly Averages

 Date    Days    Total       Cur   30d   60d   90d   91+

 -------------------------------------------------------

 2-Q-98   25      273800    36%   31%   18%   13%    2%

 1-Q-98   12      286400    53%   35%    9%    2%    1%

 4-Q-97   10      320300    53%   39%    7%          1%

 3-Q-97    6      216900    67%   31%          1%    1%

 2-Q-97   13      189500    49%   43%    1%    5%    2%

COMMENTS:

          Currently, the Company pays an average of 26 days past due,

          as compared to the industry average of 10 days past due.

          Over the past five quarters, the Company has made over

          50% of its payments current, although appear to have become

          increasingly late.

------TRADE REFERENCES----------------------------------------------------

The Company would not provide any Trade References. 

------PUBLIC RECORD-------------------------------------------------------

A State tax lien was filed on 05/28/91 in an amount of $279, which was 

released on 01/14/92.

The Secretary of State of Texas, Uniform Commercial Code Division reports that the Company pledged certain assets as collateral in various filings.

------CONCLUSION----------------------------------------------------------

Due to the net loss suffered by the Company and the increasingly late payment 

histry, it may be advisable to pay strict attention to payment terms offered.

The Public Relations Department verified the information in this report.

*** END OF THE REPORT ***
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