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________________________________ 
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________________________________ 
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The number of shares outstanding of our Common Stock is 2,631,241 and Class B Common Stock is 
1,125,768 as of March 31, 2025 

The number of shares outstanding of our Common Stock was 2,629,366 and Class B Common Stock 
was 1,127,643 as of December 31, 2024 (end of previous reporting period) 

Indicate by check mark whether the company is a shell company (as defined in Rule 405 of the Securities 
Act of 1933 and Rule 12b-2 of the Exchange Act of 1934): 

Yes ☐ No ☒

Indicate by check mark whether the company’s shell status has changed since the previous reporting 
period: 

Yes ☐ No ☒

Indicate by check mark whether a Change in Control of the company has occurred over this reporting 
period: 

Yes ☐ No ☒
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Part A General Company Information 

Item 1 The exact name of the issuer and its predecessor (if any). 

The Monarch Cement Company; no name changes to date. 

Item 2 The address of the issuer’s principal executive offices and address(es) of 
the issuer’s principal place of business: 

A. Address: 449 1200 Street, P.O. Box 1000, Humboldt, KS 66748
B. Telephone: (620) 473-2222
C. Website: www.monarchcement.com
D. Investor Relations:

Attn: Walter H. Wulf, Jr.
Telephone: (620) 473-2222
Email: shareholder.relations@monarchcement.com
Address: 449 1200 Street, P.O. Box 1000, Humboldt, KS 66748

Check box if principal executive office and principal place of business are the same 
address:  ☒

Item 3 The jurisdiction(s) and date of the issuer’s incorporation or organization. 

State of incorporation: Kansas 
Current standing of incorporation: Active 

Part B Share Structure 

Item 4 The exact title and class of securities outstanding. 

Exact title and class of securities outstanding: Capital Stock 
CUSIP: 609031307 
Trading symbol: MCEM 

Exact title and class of securities outstanding: Class B Capital Stock 
CUSIP: 609031406 
Trading symbol: MCEM 

Item 5 Par or stated value and description of the security. 

A. Capital Stock Par or stated value: $2.50
Class B Capital Stock Par or stated value: $2.50

B. Capital Stock and Class B Capital Stock:
1. Common Stock – describe any dividend, voting and preemption rights: Each

issued and outstanding share of our Capital Stock as of the close of business on
the record date is entitled to one vote on each matter submitted to a vote at the
annual meeting. We pay the same dividend for both Capital Stock and Class B
Capital Stock.

2. Preferred Stock – describe any dividend, voting and preemption rights: Each
issued and outstanding share of our Class B Capital Stock as of the close of
business on the record date is entitled to ten votes on each matter submitted to a
vote at the annual meeting. We pay the same dividend for both Capital Stock and
Class B Capital Stock.
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3. Material rights of common or preferred stockholders: Class B Capital Stock
shares have restrictions on transferability, but they can always be converted into
Capital Stock.

4. Provision in the issuer’s charter or by-laws that would delay, defer or prevent a
Change in Control of the issuer: None.

Item 6 The number of shares or total amount of the securities outstanding for 
each class of securities authorized.   
COMMON STOCK: 

03/31/2025 12/31/2024 12/31/2023 
Number of shares 
authorized: 

10,000,000 10,000,000 10,000,000 

Number of shares 
outstanding: 

2,631,241 2,629,366 2,543,867 

Freely tradable 
shares (public float) 

2,224,847 2,222,972 2,137,413 

Number of 
beneficial 
shareholders 
owning at least 100 
shares: 

250 245 248 

Total number of 
shareholders of 
record: 

253 250 252 

CLASS B COMMON STOCK: 
03/31/2025 12/31/2024 12/31/2023 

Number of shares 
authorized: 

10,000,000 10,000,000 10,000,000 

Number of shares 
outstanding: 

1,125,768 1,127,643 1,127,943 

Freely tradable 
shares (public float) 

0 0 0 

Number of 
beneficial 
shareholders 
owning at least 100 
shares: 

162 162 168 

Total number of 
shareholders of 
record: 

162 165 168 

Item 7 The name and address of the transfer agent*. 

Name: The Monarch Cement Company 
Address: P.O. Box 1000, Humboldt, KS 66748 
Telephone: (620) 473-2222 
Registered under the Exchange Act: Yes 
Regulatory Authority: Securities and Exchange Commission 

Name: Mountain Share Transfer, LLC 
Address: 2030 Powers Ferry Road SE, Suite #212, Atlanta, GA 30339 
Telephone: (404) 474-3110 
Registered under the Exchange Act: Yes 
Regulatory Authority: Securities and Exchange Commission 
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Part C Business Information 

Item 8 The nature of the issuer’s business. 

A. Business Development:

Over the last three years the Company has significantly expanded its operations and
strengthened its market position through strategic acquisitions and facility developments. Notable
moves include acquiring American Concrete in 2022, launching a major ready-mix plant in Spring
Hill, Kansas, and forming a joint venture, RMCMO Holdings, in 2024. Monarch also advanced its
sustainability goals with a 20 MW solar project at its Humboldt facility, set to reduce energy
consumption by 25%.

1. The form of organization of the issuer (e.g., corporation, partnership,
limited liability company, etc.): Corporation

2. The year that the issuer (or any predecessor) was organized: 1913
3. The issuer’s fiscal year end date: December 31
4. Whether the issuer (or any predecessor) has been in bankruptcy,

receivership or any similar proceeding: None
5. Any material reclassification, merger, consolidation, or purchase or sale

of a significant amount of assets: None
6. Any default of the terms of any note, loan, lease, or other indebtedness

or financing arrangement requiring the issuer to make payments: None
7. Any change of control: None
8. Any increase of 10% or more of the same class of outstanding equity

securities: None
9. Any past, pending or anticipated stock split, stock dividend,

recapitalization, merger, acquisition, spin-off, or reorganization:
Pursuant to a Contribution Agreement among the Company, AYG, Inc.
(“AYG”) and RMCMO Holdings, LLC (the “JV”), on December 31, 2024
the Company contributed 100% of the issued and outstanding
membership interests in Springfield Ready Mix, LLC, City Wide
Constructions Products, LLC, and Kay Concrete Materials, LLC, and
114,618 shares of Monarch capital stock, each of which was valued at
$217.4926 per share, resulting in 49% ownership of the JV.

10. Any delisting of the issuer’s securities by any securities exchange: None
11. Any current, past, pending or threatened legal proceedings or

administrative actions either by or against the issuer that could have a
material effect on the issuer’s business, financial condition, or operations
and any current, past or pending trading suspensions by a securities
regulator. State the names of the principal parties, the nature and current
status of the matters, and the amounts involved: None

B. Business of Issuer:

The Monarch Cement Company (Monarch) manufactures and sells portland cement. The
manufacture of portland cement by Monarch involves the quarrying of clay and limestone and the
crushing, drying and blending of these raw materials into the proper chemical ratio.  The raw
materials are then heated in kilns to 2800º Fahrenheit at which time chemical reactions occur
forming a new compound called clinker. After the addition of a small amount of gypsum, the
clinker is ground into a very fine powder that is known as portland cement. The term "portland
cement" is not a brand name but is a term that distinguishes cement manufactured by this
chemical process from natural cement, which is no longer widely used. Portland cement is the
basic material used in the production of ready-mixed concrete that is used in highway, bridge and
building construction where strength and durability are primary requirements.
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Subsidiaries of Monarch (which together with Monarch are referred to herein as the "Company") 
are engaged in the ready-mixed concrete, concrete products and sundry building materials 
business. Ready-mixed concrete is manufactured by combining aggregates with portland cement, 
water and chemical admixtures in batch plants. It is then loaded into mixer trucks and mixed in 
transit to the construction site where it is delivered to the contractor. Concrete products primarily 
include pre-formed components produced by the Company that are ready for use in the 
construction of commercial buildings and institutional facilities. 

1. The issuer’s primary and secondary SIC Codes: SIC Code:  3241 –
Cement, Hydraulic, 3273 – Ready-Mixed Concrete

2. If the issuer has never conducted operations, is in the development
stage, or is currently conducting operations: Currently conducting
operations 

3. Whether the issuer has at any time been a “shell company”: No
4. The names and contact information of any parent, subsidiary, or affiliate

of the issuer, and its business purpose, its method of operation, its
ownership, and whether it is included in the financial statements attached
to this disclosure statement: Subsidiaries of Monarch include: American
Concrete Company, Inc., Beaver Lake Concrete, Inc., Capitol Concrete
Products Co., Inc., Concrete Enterprises, Inc., Concrete Materials, Inc.,
Dodge City Concrete, Inc., Hays Ready-Mix, Inc., Joplin Concrete
Company, Inc., Kansas Sand and Concrete, Inc., Lion’s Share
Insurance, Inc., Monarch Cement of Iowa, Inc., Salina Concrete
Products, Inc., and Tulsa Dynaspan, Inc. These subsidiaries are 100%
owned by Monarch and can be contacted through Monarch. Pursuant to
a Contribution Agreement among the Company, AYG, Inc. (“AYG”) and
RMCMO Holdings, LLC (the “JV”), on December 31, 2024 the Company
contributed 100% of the issued and outstanding membership interests in
Springfield Ready Mix, LLC, City Wide Constructions Products, LLC, and
Kay Concrete Materials, LLC, and shares of Monarch capital stock to the
JV, resulting in 49% ownership of the JV.

5. The effect of existing or probable governmental regulations on the
business: Our operations are affected by numerous federal, state and
local laws and regulations related to zoning, land use and environmental
matters.  Despite our compliance efforts, there is the inherent risk of
liability in the operation of our business, especially from an
environmental standpoint.  These potential liabilities could have an
adverse impact on our operations and profitability.  Our operations
require numerous governmental approvals and permits, which often
require us to make significant capital and maintenance expenditures to
comply with zoning and environmental laws and regulations.  Stricter
laws and regulations, or more stringent interpretations of existing laws or
regulations, may impose new liabilities on us, reduce operating hours,
require additional investment by us in pollution control equipment, or
impede the expansion of our facilities.

6. An estimate of the amount spent during each of the last two fiscal years
on research and development activities, and, if applicable, the extent to
which the cost of such activities were borne directly by customers: The
Company did not spend a material amount in the last two fiscal years on
Company sponsored research and development. However, the Company
is a member of the Portland Cement Association which conducts
research for the cement industry.

7. Costs and effects of compliance with environmental laws (federal, state
and local): The Company believes it is in compliance with all applicable
environmental laws and regulations. The costs and effects of compliance
are not material to the operations of the Company.
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8. The number of total employees and number of full-time employees: At
March 31, 2025, the Company and its subsidiaries employed
approximately 477 employees of which 470 are full time employees.

Item 9 The nature of products or services offered. 

A. Principal products or services, and their markets: The Company is engaged in the
manufacture and sale of portland cement, marketed under registered trademarks
using the name "MONARCH", as well as selling ready-mixed concrete, concrete
products and sundry building materials within the Humboldt cement plant's primary
market. Due to the cost of hauling our products and the perishable nature of ready-
mixed concrete we are dependent on the availability of local market opportunities. All
of the Company's operations and sales are in one geographic area consisting
primarily of the State of Kansas, the State of Iowa, southeast Nebraska, western
Missouri, northwest Arkansas and northern Oklahoma. The Company is heavily
dependent upon the residential, commercial and governmental construction industry
and is directly affected by the level of activity in that industry. The Company is not a
significant factor in the nationwide portland cement or ready-mixed concrete business
but does constitute a significant market factor for cement in its market area.

B. Distribution methods of the products or services: The cement is distributed both by
truck and rail, either common or private carrier. 

C. Status of any publicly announced new product or service: The Company did not
introduce any new products nor begin to do business in a new industry segment
during 2025.

D. Competitive business conditions, the issuer’s competitive position in the industry, and
methods of competition: The manufacture and sale of cement and ready-mixed
concrete are extremely competitive enterprises. A number of producers, including
several nationwide manufacturers, compete for business with the Company in its
market area. The Company is not a significant factor in the nationwide portland
cement or ready-mixed concrete business but does constitute a significant market
factor for cement in its market area. Cement generally is produced to meet standard
specifications and there is little differentiation between the products sold by the
Company and its competitors. Accordingly, competition exists primarily in the areas of
price and customer service.

E. Sources and availability of raw materials and the names of principal suppliers: The
Company owns and operates quarries located near its Humboldt, Kansas plant. Such
quarries contain all essential raw materials presently used by the Company's cement
operations. The Company's total reserves, including these quarries and other
property located near the plant, are estimated to be sufficient to maintain operations
at the Humboldt plant's present capacity for more than 50 years, although not all
reserves are currently accessible under existing governmental permits and
approvals.

F. Dependence on one or a few major customers; The Company is heavily dependent
upon the construction industry and is directly affected by the level of activity in that
industry. However, no customer accounted for 10% or more of the Company's
consolidated net revenue during 2025.

G. Patents, trademarks, licenses, franchises, concessions, royalty agreements or labor
contracts, including their duration: The Company's cement products are marketed
under registered trademarks using the name "MONARCH". With the exception of
these trademarks, the Company's operations are not materially dependent on any
trademarks, franchises, patents or on any licenses relating to the use thereof.

H. The need for any government approval of principal products or services and the
status of any requested government approvals: Our operations require numerous
governmental approvals and permits, which often require us to make significant
capital and maintenance expenditures to comply with zoning and environmental laws
and regulations.  Stricter laws and regulations, or more stringent interpretations of
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existing laws or regulations, may impose new liabilities on us, reduce operating 
hours, require additional investment by us in pollution control equipment, or impede 
the expansion of our facilities. 

Item 10 The nature and extent of the issuer’s facilities. 

The Company's corporate office and cement plant, including equipment and raw 
materials, are located at Humboldt, Kansas, approximately 110 miles southwest of 
Kansas City, Missouri. The Company owns approximately 5,000 acres of land on which 
the Humboldt plant, offices and all essential raw materials for the cement operations are 
located. Construction completed in 2006 increased our cement plant's capacity allowing 
us to produce in excess of one million tons of cement per year. Producing at that level, 
raw material reserves are estimated to be sufficient to maintain operations at this plant for 
more than 50 years, although not all reserves are currently accessible under existing 
governmental permits and approvals. The Company believes that this plant and 
equipment are suitable and adequate for its current level of operations and provides for 
increases in market demand. 

The Company also owns approximately 250 acres of land in Des Moines, Iowa on which 
it operates a cement terminal. The Company transfers cement produced in Humboldt, 
Kansas to this terminal for distribution to Iowa customers. The Company also owns a 
rock quarry located near Earlham, Iowa, approximately 30 miles west of Des Moines, 
Iowa. Approximately 353 acres of this 400 acre tract have been quarried and the 
Company has contracted with a third party to quarry and sell the remaining rock. This 
quarry operation does not have a material effect on the Company's overall operations. 

The Company owns various companies which sell ready-mixed concrete, concrete 
products and sundry building materials within the Humboldt cement plant's primary 
market. Various equipment and facility improvements in this line of business ensure 
these plants are suitable and adequate for their current level of operations and provide 
for increases in market demand. No single subsidiary's physical property is materially 
significant to the Company. 

There are no material encumbrances on our properties. 

The Company is the lessor to certain real properties and ready-mix concrete equipment. 
Additionally, the Company acts as a third-party lessee of rail property. None of these 
lease arrangements are material to the company’s operations.  

Part D Management Structure and Financial Information 

Item 11 Company Insiders (Officers, Directors, and Control Persons). 

A. Officers and Directors: Set forth below for each of the executive officers, directors,
general partners: full name, officer/director title, business address, employment
history(which must list all previous employers for the past 5 years, positions held,
responsibilities and employment dates), board memberships and other affiliations,
compensation by the issuer, and number and class of the issuers securities
beneficially owned by each such person.
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Name Officer/Director 
Title 

Business Address Share Type/Class 
and Number of 
Class Owned 

Walter H. 
Wulf, Jr. 

Chairman of the 
Board, CEO and 
Director 

449 1200 Street, 
Humboldt, KS 
66748 

Capital – 169,452 
Class B – 195,525 

Kent A. 
Webber 

President and 
Director 

449 1200 Street, 
Humboldt, KS 
66748 

Capital – 4,380 

Robert M. 
Kissick 

Vice Chairman, 
Vice President 
and Director 

449 1200 Street, 
Humboldt, KS 
66748 

Capital – 13,732 
Class B – 39,903 

Tony D. 
Kasten 

Chief Financial 
Officer and 
Secretary-
Treasurer 

449 1200 Street, 
Humboldt, KS 
66748 

Capital - 120 

Lisa J. 
Fontaine 

Assistant 
Secretary 

449 1200 Street, 
Humboldt, KS 
66748 

Capital – 2,500 

Douglas W. 
Sommers 

Vice President-
Sales 

449 1200 Street, 
Humboldt, KS 
66748 

Capital – 800 

Mark A. 
Callaway 

Director 449 1200 Street, 
Humboldt, KS 
66748 

Class B – 5,993 

David L. 
Deffner 

Director 449 1200 Street, 
Humboldt, KS 
66748 

Class B – 11,863 

Gayle C. 
McMillen 

Director 449 1200 Street, 
Humboldt, KS 
66748 

Class B – 34,410 

Bryron J. 
Radcliff 

Director 449 1200 Street, 
Humboldt, KS 
66748 

Capital – 4,250 
Class B – 1,000 

Robert K. 
Radcliff 

Director 449 1200 Street, 
Humboldt, KS 
66748 

Capital – 4,250 

Steve W. 
Sloan 

Director 449 1200 Street, 
Humboldt, KS 
66748 

Capital – 2,000 

Michael R. 
Wachter 

Director 449 1200 Street, 
Humboldt, KS 
66748 

Capital – 1,600 
Class B – 600 

Walter H. 
Wulf, III 

Director 449 1200 Street, 
Humboldt, KS 
66748 

Capital – 3,800 
Class B – 4,500 

Walter H. Wulf, Jr., - Mr. Wulf has been on the Monarch Board since 1971, Chairman of the Board since 
2001, and sits on the Executive Committee of the Board of Directors. His total compensation for 2024 
was $485,706. Mr. Wulf stepped down as President of our Company in December 2017 after 20 years of 
service in that role. He began working in our plant as a teenager during summer vacations. After college 
he served in the U.S. Army, attaining the rank of Captain. Following a tour of duty in Vietnam, Mr. Wulf 
returned to our Company as a salesman and later became Vice President, and then our President and 
Chairman of the Board. Mr. Wulf also serves on the Board of Directors of East Kansas Agri-Energy.  

Kent A. Webber – Mr. Webber has been on the Monarch Board since 2020, President of The Monarch 
Cement Company since 2017, and sits on the Executive Committee of the Board of Directors. His total 
compensation for 2024 was $481,755. Mr. Webber started his career with the Company in 2013 as 
Subsidiary Operations Manager and was elected Executive Vice President in 2015. He worked in the 
concrete construction business his entire career, starting as a ready-mix driver during his college years. 
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Before coming to Monarch, he was Vice President of Beran Companies, a concrete contractor in Wichita, 
Kansas. Mr. Webber currently serves as a member of the Board of Directors of General Finance, Inc. and 
the National Ready-Mix Concrete Association.  

Robert M. Kissick – Mr. Kissick has been on the Monarch Board since 1972, Vice Chairman of the Board 
since 2016, and sits on the Executive Committee of the Board of Directors. He has also served as Vice 
President of the Company since 1980, although he is not actively involved in the daily affairs of the 
Company. His total compensation for 2024 was $31,260. He is the retired former President and Chairman 
of the Board of Hydraulic Power Systems, Inc., a manufacturer of construction equipment.  

Tony D. Kasten – Mr. Kasten has been the Chief Financial Officer and Secretary-Treasurer of The 
Monarch Cement Company since 2019. His total compensation for 2024 was $361,137. Mr. Kasten 
began his career with Monarch in 2002 and has served in various roles in the accounting department. He 
also serves on the Advisory Board of Directors of East Kansas Agri-Energy. 

Lisa J. Fontaine – Mrs. Fontaine has been Assistant Secretary of The Monarch Cement Company since 
2001. Her total compensation for 2024 was $197,443. She has taken on a wide range of responsibilities 
since starting her career with Monarch in 1981 in the accounting department. She remains involved with 
employee benefits and serves as the Company’s transfer agent. 

Douglas W. Sommers – Mr. Sommers has been the Vice President – Sales of The Monarch Cement 
Company since 2021. His total compensation for 2024 was $239,943. Mr. Sommers previously held the 
position of Corporate Safety Director within the Company and has served on many association boards 
within the industry. 

Mark A. Callaway – Mr. Callaway has been on the Monarch Board since 2017. His total 2024 
compensation for director fees was $7,731. Mr. Callaway is a former consultant for the aerospace division 
of Price Truck Line, a company that transports aircraft parts and supplies nationwide.  Before Price Truck 
Line came under new ownership, Mr. Callaway co-owned this family-owned Less-Than-Truckload (LTL) 
freight business established in Wichita, Kansas in 1942.  He has over 30 years of business experience, 
including personnel supervision and freight management.  Although Mr. Callaway retired in 2023, he 
continues to take on contract work for Price Truck Line and manages commercial and multi-family real 
estate properties.  

David L. Deffner – Mr. Deffner has been on the Monarch Board since 1997. His total 2024 compensation 
for director fees was $7,731. Mr. Deffner previously worked as a Director of Music at the Christ Church 
Episcopal in Las Vegas, Nevada and has accumulated many years of leadership experience in his 
career. He retired in 2021 and now resides in Alabama. 

Gayle C. McMillen – Mr. McMillen has been on the Monarch Board since 1999 and sits on the Executive 
Committee of the Board of Directors. His total 2024 compensation for director fees was $10,336. Before 
his retirement, he held a long-term career as an instrumental music teacher and music coordinator 
wherein he developed valuable leadership and personnel management skills. From 2006 through 2018, 
he was an Adjunct Professor at Kansas Wesleyan University in Salina, Kansas.  

Byron J. "B. J." Radcliff – Mr. Radcliff has been on the Monarch Board since 1976 and sits on the 
Executive Committee of the Board of Directors. His total 2024 compensation for director fees was 
$10,336. Mr. Radcliff has been involved in ranching for over forty years and currently serves on the Board 
of Directors of the HL Snyder Medical Foundation.  

Robert K. Radcliff - Mr. Radcliff has been on the Monarch Board since 2016. His total 2024 compensation 
for director fees was $7,731. Mr. Radcliff retired in 2020 with over 30 years of experience in consultative 
sales and business development. During his long-term career he was responsible for the strategic 
development of new businesses and has had many years of executive leadership in managing multiple 
projects and coordinating resources. 
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Steve W. Sloan - Mr. Sloan has been on the Monarch Board since 2012 and sits on the Audit Committee 
of the Board of Directors. His total 2024 compensation for director fees was $7,731. Since 2018 Mr. Sloan 
has been Vice President of Summit Materials, Inc., a construction materials company with over 400 
locations across the United States and Canada. In his role as Director of Government Affairs, Mr. Sloan is 
responsible for monitoring Federal and State legislative issues that affect our industry. He is also on the 
Advisory Board of Commerce Bancshares. Mr. Sloan previously served 20 years as President and CEO 
of Midwest Minerals, Inc, an aggregate and ready-mixed concrete supplier headquartered in Pittsburg, 
Kansas.  

Michael R. Wachter – Mr. Wachter has been on the Monarch Board since 1994. His total 2024 
compensation for director fees was $7,731. Since 1995 Mr. Wachter has served as the Vice President 
and Director of Operations for Concrete Technology Corporation, a prestressed/precast concrete 
producer located in Tacoma, Washington. He is also a member of their Management Committee and 
Board of Directors. His career experience spans from civil engineering to construction, project and 
production management.  

Walter H. Wulf, III – Mr. Wulf has been on the Monarch Board since 2001. His total 2024 compensation 
for director fees was $7,731. Since 2020 Mr. Wulf has served as Chevrolet Zone Manager Michigan & 
Ohio for General Motors Corporation. His current responsibilities include assisting Chevrolet Dealers in 
growing market share, optimizing new vehicle inventory to improve turn rate, increasing penetration of 
accessory sales, improving Internet lead response and quality leading to improved close rate, growing 
Electric Vehicle volumes, and executing monthly sales strategies/events. 

B. Other Control Persons:

Name Address Share Type/Class and 
Number of Class Owned 

Paula D. Radcliff Dexter, Kansas Capital – 199,760 
Class B – 211,960 

C. Legal/Disciplinary History: None.
D. Disclosure of Family Relationships: Walter H. Wulf, Jr. is the father of Walter H. Wulf,

III. Byron J. "B. J."  Radcliff is the brother of Robert K. Radcliff. Paula D. Radcliff is
the stepmother of Byron J. "B. J."  Radcliff and Robert K. Radcliff.

E. Disclosure of Related Party Transactions: None.
F. Disclosure of Conflicts of Interest: None.

Item 12  Financial information for the issuer’s most recent fiscal period. 

Refer to the Company’s financial statements which are incorporated by reference within 
this Disclosure Statement:  

A. Audit Letter ..........................................................................Page N/A* 
B. Balance Sheet .................................................................... Page 17 
C. Statement of Income .......................................................... Page 18 
D. Statement of Changes in Stockholders’ Equity ...................Page N/A* 
E. Statement of Cash Flows ....................................................Page 20 
F. Financial Notes ....................................................................Page 21 

*Only required at year-end

Item 13 Similar financial information for such part of the two preceding fiscal years 
as the issuer or its predecessor has been in existence. 
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The annual financial statements are incorporated by reference within this Disclosure 
Statement. The Company’s Annual Report for fiscal year ended December 31, 2024, was 
filed on the OTC Markets on March 14, 2025. 
A. Audit Letter ..........................................................................Page 2 
B. Balance Sheet .................................................................... Page 4 
C. Statement of Income .......................................................... Page 5 
D. Statement of Changes in Stockholders’ Equity ...................Page 7 
E. Statement of Cash Flows ....................................................Page 8 
F. Financial Notes ....................................................................Page 9 

Item 14 The name, address, telephone number, and email address of each of the 
following outside providers that advise the issuer on matters relating to 
operations, business development and disclosure: 

A. Investment Banker: None
B. Promoter: None
C. Securities Counsel:

Name: Stinson LLP
Address: 1201 Walnut Street, Suite 2900, Kansas City, MO 64106-2150
Telephone: (816) 842-8600
Email Address: scot.hill@stinson.com

D. Independent Auditor:
Name: Grant Thornton, LLP
Address:1201 Walnut Street, Suite 2200, Kansas City, MO 64106
Telephone: (816) 412-2400
Email Address: jeff.anderson@us.gt.com

E. Public Relations Consultant: None
F. Investor Relations Consultant: None
G. Other Advisors: None

Item 15 Management’s Discussion and Analysis or Plan of Operation. 

A. Plan of Operation

The Company has had revenues from operations in each of the last two years for 
which the financial statements are furnished.  

B. Management’s Discussion and Analysis of Financial Condition and Results of
Operation

1. LIQUIDITY

At March 31, 2025, the Company had working capital of $148.0 million compared
to $141.2 million at December 31, 2024, an increase of $6.8 million. Total current
assets increased by $11.3 million at the end of March 31, 2025 compared to the
end of December 31, 2024, primarily driven by an increase in inventories of $6.3
million and an increase of $4.0 million in receivables. Total current liabilities
increased $4.5 million at the end of March 31, 2025 compared to the end of
December 31, 2024, primarily driven by an increase in accounts payable and other
accrued liabilities due to timing differences.

The Company’s cash position on March 31, 2025 was $50.7 million compared to
$45.8 million on March 31, 2024. The difference in these two periods was a result
of several factors: 1) net cash used for operating activities decreased $0.1 million
during the three months ended March 31, 2025 compared to the three months
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ended March 31, 2024, primarily due to the $23.2 million decrease in unrealized 
holding loss on equity investments. 2) net cash provided by investing activities 
increased $13.6 million during the three months ended March 31, 2025 compared 
to the three months ended March 31, 2024, primarily due to the $12.4 million 
increase in proceeds from disposals of equity investments. 3) net cash used for 
financing activities increased $0.3 million during the three months ended March 
31, 2025 compared to the three months ended March 31, 2024, due to the increase 
in cash dividend paid.     

The Company typically pays a dividend four times during the year in March, June, 
September and December.  

Property, plant and equipment cash purchases through the first quarter of 2025 
included $7.2 million primarily related to our cement production facilities and $2.9 
million related to routine equipment purchases in our Ready-Mixed Concrete 
Business. The Company plans to invest a total of $40.1 million in property, plant 
and equipment in the year 2025.  

2. RESULTS OF OPERATIONS - FIRST QUARTER OF 2025 COMPARED
TO FIRST QUARTER OF 2024

Construction activity, and thus demand for our products, decreases substantially
during periods of cold weather, when it snows or when heavy or sustained rains
fall.  Consequently, demand for our products is significantly lower during the winter,
when winter weather significantly curtails construction activity.  Our operations are
seasonal, with sales generally peaking during the second and third quarters when
weather conditions are more conducive to the construction process.  However,
high levels of rainfall can adversely impact our operations during these periods as
well.  Such adverse weather conditions can materially and adversely affect our
results of operations and profitability if they occur with unusual intensity, during
abnormal periods, or last longer than usual, especially during peak construction
periods.

Consolidated net sales for the three months ended March 31, 2025 decreased by
$11.4 million from the three months ended March 31, 2024. Sales in our Cement
Business were lower by $2.3 million and sales in our Ready-Mixed Concrete
Business were lower by $9.1 million. Cement Business sales decreased $3.8
million as a result of a 14.0% decrease in volume sold and increased $1.5 million
as a result of price increases. Ready-mixed concrete sales in our Ready-Mixed
Concrete Business decreased $8.7 million due to a 46.6% decrease in cubic yards
sold which was offset by $0.5 million in price increases. Sales of brick, block and
other sundry items decreased by $0.9 million.

Consolidated cost of sales for the three months ended March 31, 2025 decreased
by $8.6 million when compared to the three months ended March 31, 2024. Cost
of sales in our Cement Business was lower by $1.1 million and cost of sales in our
Ready-Mixed Concrete Business decreased by $7.5 million. Cement Business
cost of sales decreased $2.1 million due to the 14.0% decrease in volume sold
which was partially offset by a $1.0 million increase in production costs. Ready-
mixed concrete cost of sales decreased $8.1 million due to the 46.6% decrease in
cubic yards of ready-mixed concrete sold which was offset by a $0.7 million
increase in material costs. Lower sales volumes of brick, block and other sundry
items decreased cost of sales an additional $0.1 million.

Our overall gross profit rate for the three months ended March 31, 2025 was
30.2% versus 28.8% for the three months ended March 31, 2024. As a result of
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the above sales and cost of sales factors, the gross profit rate for the Cement 
Business declined from 44.9% for the three months ended March 31, 2024 to 
44.3% for the three months ended March 31, 2025. The gross profit rate for the 
Ready-Mixed Concrete Business declined from 10.3% for the three months 
ended March 31, 2024 to 5.8% for the three months ended March 31, 2025. 

Selling, general and administrative expenses were relatively unchanged for the 
three months ended March 31, 2025, compared to the same period of 2024. 
Selling, general and administrative expenses are normally considered fixed costs 
that do not vary significantly with changes in sales volumes. 

Unrealized gain (loss) on equity investments decreased $23.2 million during the 
three months ended March 31, 2025, compared to the three months ended March 
31, 2024. Sales of equity investments during the three months ended March 31, 
2025, and 2024 resulted in gains of approximately $9.5 and $0.6 million, 
respectively. Dividend income of $0.1 million and $1.1 million for the first quarter 
of 2025 and 2024, respectively, was primarily related to our investment in the oil 
and gas refining industry. 

The effective tax rates for the three months ended March 31, 2025 and 2024 were 
26.0% and 21.0%, respectively. The Company's effective tax rate differs from the 
federal and state statutory income tax rate primarily due to the effects of 
percentage depletion and the dividends received deduction. Taxes for the current 
year are estimated based on prior years' effective tax rates. 

C. Off-Balance Sheet Arrangements

The Company does not have any off-balance sheet arrangements to disclose. 

Part E Issuance History   

Item 16 List of securities offerings and shares issued for services in the past two 
years.   

Pursuant to the provisions of Monarch's Articles of Incorporation governing the conversion of its Class B 
Capital Stock into Capital Stock, 1,875 shares were converted into Capital Stock in the three months ended 
March 31, 2025. The following changes to total shares outstanding during the past two years are indicated 
below: 

Number of 
Shares 
outstanding as of 
01/01/2022 

Opening 
Balance: 
Capital: 

2,624,310 
Class B: 

1,137,649 
Date of  
Transaction 

Transaction 
type (e.g. new 
issuance, 
cancellation, 
shares returned 
to treasury) 

Number of 
Shares 
Issued (or 
cancelled) 

Class of Securities 

1/17/22 Conversion 850 Class B to Capital 
8/1/22 Issuance 15,239 Capital 
9/16/22 Retirement 2,383 Capital 
9/19/22 Retirement 3,753 Capital 
9/20/22 Conversion 5,374 Class B to Capital 
10/7/22 Conversion 1,000 Class B to Capital 
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The Company received no payment in connection with the issuances of such shares.  No underwriters were 
involved with the issuance of such shares and no commissions were paid in connection with such 
issuances.  There was no advertisement or general solicitation made in connection with the issuance of 
such shares. Except as shown above, Monarch did not issue or sell any shares of its Capital Stock or Class 
B Capital Stock during the three months ended March 31, 2025.  

Item 17 Material Contracts. 

A. Every material contract, not made in the ordinary course of business, that will be
performed after the disclosure statement is posted through www.OTCIQ.com or was
entered into not more than two years before such posting: None.

B. Any management contract or any compensatory plan, contract or arrangement,
including but not limited to plans relating to options, warrants or rights, pension,
retirement or deferred compensation or bonus, incentive or profit sharing (or if not set
forth in any formal document, a written description thereof) in which any director or
any executive officer of the issuer participates shall be deemed material and shall be
included; and any other management contract or any other compensatory plan,
contract, or arrangement in which any other executive officer of the issuer
participates shall be filed unless immaterial in amount or significance: None.

Item 18 Articles of Incorporation and Bylaws. 

A. Articles of Incorporation: See page 27
B. Bylaws: See page 43

12/12/22 Retirement 58,186 Capital 

12/19/22 Retirement 4,000 Capital 
2/23/23 Conversion 412 Class B to Capital 
6/8/23 Conversion 645 Class B to Capital 
6/23/23 Retirement 14,999 Capital 
8/28/23 Retirement 2,670 Capital 
9/8/23 Retirement 750 Class B 
9/22/23 Retirement 690 Capital 
11/1/23 Conversion 675 Class B to Capital 
11/30/23 Retirement 4,870 Capital 
12/22/23 Retirement 3,900 Capital 
12/31/23 Retirement 9,187 Capital 
6/6/24 Retirement 1,100 Capital 
6/7/24 Retirement 5,239 Capital 
6/17/24 Retirement 2,800 Capital 
7/1/24 Conversion 300 Class B to Capital 
9/23/24 Retirement 280 Capital 
12/11/24 Retirement 20,000 Capital 
12/31/24 Issuance 114,618 Capital 
1/1/25 Conversion 1,250 Class B to Capital 
3/3/25 Conversion 500 Class B to Capital 
3/19/25 Conversion 125 Class B to Capital 
Shares 
Outstanding on 
03/31/2025: 

Ending 
Balance: 
Capital: 

2,631,241 
Class B: 

1,125,768 
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Item 19 Purchases of Equity Securities by the Issuer and Affiliated Purchasers. 

In December 2022, the Company's Board of Directors increased management's authority 
for the Company to purchase up to a total of 200,000 shares of its outstanding capital 
stock.  The Company previously purchased and retired 174,075 of these 200,000 
authorized shares in previous periods with the remaining amount of 25,925 available for 
purchase under the Board authorization.    

ISSUER PURCHASES OF EQUITY SECURITIES 

Period 

Total 
Number of 

Shares 
Purchased 

Average Price 
Paid Per 

Share 

Total Number 
of Shares 

Purchased as 
Part of 
Publicly 

Announced 
Program 

Maximum 
Number of 
Shares that 
May Yet Be 
Purchased 

Under Board 
Authorization 

January 1, 2025 – 
January 31, 2025 

0* $0 0 25,925 

February 1, 2025 – 
February 28, 2025 

0* $0 0 25,925 

March 1, 2025 – 
March 31, 2025 

0* $0 0 25,925 

Total 0* $0 0 25,925 
*Shares purchased in open-market transactions

Item 20 Certifications. 

I, Walter H. Wulf, Jr. certify that: 

1. I have reviewed this quarterly disclosure statement of The Monarch Cement
Company;

2. Based on my knowledge, this disclosure statement does not contain any untrue
statement of a material fact or omit to state a material fact necessary to make the
statements made, in light of the circumstances under which such statements were
made, not misleading with respect to the period covered by this disclosure statement;
and

3. Based on my knowledge, the financial statements, and other financial information
included or incorporated by reference in this disclosure statement, fairly present in all
material respects the financial condition, results of operations and cash flows of the
issuer as of, and for, the periods presented in this disclosure statement.

May 9, 2025 

/s/ Walter H. Wulf, Jr.  
Chairman of the Board and 
Chief Executive Officer  

________________________________ 
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I, Tony Kasten certify that: 

1. I have reviewed this quarterly disclosure statement of The Monarch Cement
Company;

2. Based on my knowledge, this disclosure statement does not contain any untrue
statement of a material fact or omit to state a material fact necessary to make the
statements made, in light of the circumstances under which such statements were
made, not misleading with respect to the period covered by this disclosure statement;
and

3. Based on my knowledge, the financial statements, and other financial information
included or incorporated by reference in this disclosure statement, fairly present in all
material respects the financial condition, results of operations and cash flows of the
issuer as of, and for, the periods presented in this disclosure statement.

May 9, 2025 

/s/ Tony Kasten 
Chief Financial Officer 
Secretary-Treasurer 
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THE MONARCH CEMENT COMPANY AND SUBSIDIARIES 
CONDENSED CONSOLIDATED BALANCE SHEETS 
MARCH 31, 2025 (UNAUDITED) AND DECEMBER 31, 2024 
   

 

ASSETS 2025 2024
CURRENT ASSETS:
   Cash and cash equivalents (including $4,832,865 and $5,489,029 of 50,697,520$   48,806,876$   

restricted cash at March 31, 2025 and December 31, 2024, respectively)
   Receivables, less allowances of $365,000 in 2025 and
     $350,000 in 2024 for credit losses 27,180,135 23,222,405
   Inventories
         Finished cement 13,891,549 11,007,073
         Work in process 11,885,043 8,924,019
         Building products 3,078,850 3,049,301
         Fuel, gypsum, paper sacks and other 16,946,764 15,950,833
         Operating and maintenance supplies 28,005,045 28,597,808

Total inventories 73,807,251 67,529,034
   Short-term investments 14,562,503     17,623,051     
   Derivative financial instruments 791,696 691,980
   Prepaid expenses 3,317,375 1,173,989

Total current assets 170,356,480 159,047,335
PROPERTY, PLANT AND EQUIPMENT, at cost, less 
   accumulated depreciation and depletion of $300,118,174
   in 2025 and $297,107,344 in 2024 176,582,346 170,267,861
PREPAID PENSION 13,724,329     13,627,564     
INVESTMENTS 45,149,647 59,885,317
INVESTMENTS IN AFFILIATES 51,122,789 50,529,747
OTHER ASSETS 4,930,587 4,930,903
TOTAL ASSETS 461,866,178$ 458,288,727$ 

LIABILITIES AND STOCKHOLDERS' EQUITY
CURRENT LIABILITIES:
   Accounts payable 9,695,204 6,664,730
   Accrued liabilities

Dividends - 2,824,007 
Compensation and benefits 3,313,770 4,015,005
Federal and state income taxes 5,810,736       3,407,833 
Miscellaneous taxes 50,894 254,657
Other 3,440,451 640,572

Total current liabilities 22,311,055 17,806,804
DEFERRED INCOME TAXES 22,128,448     25,809,829     
ACCRUED COMPENSATION AND BENEFITS 202,952 202,952 
ACCRUED POSTRETIREMENT BENEFITS 10,561,173 10,541,231
STOCKHOLDERS' EQUITY:

Capital stock, par value $2.50 per share, one vote per share -
         Authorized 10,000,000 shares, Issued and Outstanding 2,631,241
         shares at 03/31/2025 and 2,629,366 shares at 12/31/2024 6,578,102 6,573,415

Class B capital stock, par value $2.50 per share, supervoting
         rights of ten votes per share, restricted transferability, 
         convertible at all times into Capital Stock on a share-for-
         share basis - Authorized 10,000,000 shares, Issued and Outstanding 
         1,125,768 shares at 03/31/2025 and 1,127,643 shares at 12/31/2024 2,814,420 2,819,107

Additional paid-in-capital 28,689,144 28,689,144
Retained earnings 371,193,615 368,506,150
Accumulated other comprehensive loss (2,612,731) (2,659,905)

TOTAL STOCKHOLDERS' EQUITY 406,662,550$ 403,927,911$ 
TOTAL LIABILITIES AND STOCKHOLDERS' EQUITY 461,866,178$ 458,288,727$ 

See accompanying Notes to the Consolidated Financial Statements
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THE MONARCH CEMENT COMPANY AND SUBSIDIARIES 
CONDENSED CONSOLIDATED STATEMENTS OF INCOME AND RETAINED EARNINGS 
FOR THE THREE MONTHS ENDED MARCH 31, 2025 AND 2024 (UNAUDITED) 

          

 

 
 

 
 
 
 
 
 
 
 

2025 2024
NET SALES 38,716,041$    50,085,042$    
COST OF SALES 27,007,245     35,639,003     

Gross profit from operations 11,708,796$    14,446,039$    
SELLING, GENERAL AND
   ADMINISTRATIVE EXPENSES 6,622,553       7,059,054       

Gain (loss) from operations 5,086,243$     7,386,985$     
OTHER INCOME (EXPENSE):

Interest income 515,544$        456,922$        
Interest expense (302)               (203)               
Gain on sale of equity investments 9,547,423       598,355          
Unrealized gain (loss) on equity investments (12,290,000)    10,860,000     
Dividend income 62,236            1,111,293       
Other, net (91,721)           225,504          

(2,256,820)$    13,251,871$    

Income before income taxes 2,829,423$     20,638,856$    
PROVISION FOR INCOME TAXES 735,000          4,335,000       
Equity in affiliate earnings, net of tax 593,042          325,531          

NET INCOME 2,687,465$     16,629,387$    

RETAINED EARNINGS, beginning of period 368,506,150$  326,002,394$  
Less cash dividends -                 -                 
RETAINED EARNINGS, end of period 371,193,615$  342,631,781$  
Basic earnings per share: 0.72$             4.53$             

See accompanying Notes to the Condensed Consolidated Financial Statements

18



THE MONARCH CEMENT COMPANY AND SUBSIDIARIES 
CONDENSED CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME  
FOR THE THREE MONTHS ENDED MARCH 31, 2025 AND 2024 (UNAUDITED) 
      

2025 2024
NET INCOME 2,687,465$     16,629,387$    

OTHER COMPREHENSIVE INCOME, net of deferred tax
AMORTIZATION OF PENSION AND POSTRETIREMENT, PRIOR

SERVICE COST (Net of deferred tax benefit of $-0- and
$(20,000) for 2025 and 2024, respectively) 1,749 (56,405)

AMORTIZATION OF PENSION AND POSTRETIREMENT LOSS
(Net of deferred tax expense of $16,000 and $22,000 for 2025 and
 2024, respectively) 45,425 62,679

OTHER COMPREHENSIVE INCOME, net of deferred tax 47,174$          6,274$            
COMPREHENSIVE INCOME 2,734,639$     16,635,661$    

See accompanying Notes to the Condensed Consolidated Financial Statements
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THE MONARCH CEMENT COMPANY AND SUBSIDIARIES 
CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS 
MARCH 31, 2025 AND 2024 (UNAUDITED), AND DECEMBER 31, 2024 
           

 
 

2025 2024
OPERATING ACTIVITIES:

Net income 2,687,465$     16,629,387$    
Adjustments to reconcile net income (loss) to

net cash used for operating activities:
Depreciation, depletion and amortization 3,940,994       3,645,449       
Change in fair value of derivative financial instruments (99,716)           (484,654)         
Income from equity in affiliate investments, net of dividends (593,042)         (325,532)         
(Increase) decrease in long-term notes receivable (629,833)         -                 
Deferred income taxes (4,557,381)      2,729,015       
Gain on disposal of assets (48,184)           (143,119)         
Realized gain on sale of equity investments (9,547,423)      (598,355)         
Unrealized holding (gain) loss on equity investments 12,290,000     (10,860,000)    
Postretirement benefit and pension expense 846,351          8,945             
Change in assets and liabilities:

Receivables, net (3,957,730)      (1,755,305)      
Inventories (6,278,217)      (2,203,102)      
Prepaid expenses (2,143,386)      148,127          
Other assets (7,851)            (20,222)           
Accounts payable and accrued liabilities 7,706,846       (7,274,678)      

        Net cash provided by (used for) operating activities (391,107)$       (504,044)$       

INVESTING ACTIVITIES:
Acquisition of property, plant and equipment (10,022,921)$   (9,342,308)$    
Proceeds from disposals of property, plant and equipment 75,000            143,119          
(Increase) decrease in short-term investments 3,060,548       -                 
Payment for purchases of equity investments (1,157,474)      -                 
Proceeds from disposals of equity investments 13,150,567     747,397          

Net cash provided by (used for) investing activities 5,105,720$     (8,451,792)$    

FINANCING ACTIVITIES:
Cash dividends paid (2,823,969)$    (2,496,830)$    

Net cash used for financing activities (2,823,969)$    (2,496,830)$    

Net increase (decrease) in cash and cash equivalents 1,890,644$     (11,452,666)$   
Cash and Cash Equivalents, beginning of year 48,806,876     57,285,436     
Cash and Cash Equivalents, end of period 50,697,520$    45,832,770$    

Supplemental disclosure:
Interest paid, net of amount capitalized 302$              203$              
Income taxes paid 2,500,000       6,200,000       
Income tax refund 251,557          -                 
Capital equipment additions included in accounts payable and accrued 161,870          218,112          
Capital stock repurchases included in accrued liabilites 4,650             4,650             

See accompanying Notes to the Condensed Consolidated Financial Statements
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THE MONARCH CEMENT COMPANY AND SUBSIDIARIES 
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS  
MARCH 31, 2025 AND 2024 (UNAUDITED), AND DECEMBER 31, 2024 
           

 
 

(1) NATURE OF OPERATIONS AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 
 
The Monarch Cement Company (Monarch) is principally engaged in the manufacture and sale of 

portland cement. The marketing area for Monarch's products consists primarily of the State of Kansas, the 
State of Iowa, southeast Nebraska, western Missouri, northwest Arkansas and northern Oklahoma. Sales 
are made primarily to contractors, ready-mixed concrete plants, concrete products plants, building materials 
dealers and governmental agencies. Subsidiaries of Monarch (which together with Monarch are referred to 
herein as the "Company") sell ready-mixed concrete, concrete products and sundry building materials within 
Monarch's marketing area. 

 
For a summary of accounting policies, the reader should refer to Note 1 of the consolidated financial 

statements included in our Company's most recent annual report. 
 
Certain amounts in the prior periods presented have been reclassified to conform to the current 

period financial statement presentation. These reclassifications have no effect on previously reported net 
income. 
 
(2) PROPERTY, PLANT AND EQUIPMENT 

 
As of March 31, 2025, the amount of accounts payable related to property, plant and equipment 

was approximately $162,000 compared to December 31, 2024 which was approximately $107,000. 
 

(3) INVENTORIES  
 
Inventories of finished cement and work in process are recorded using the average cost method. 

The cost of manufactured items includes all material, labor, factory overhead and production-related 
administrative overhead required in their production. 

 
Other inventories are purchased from outside suppliers. Fuel and other materials are priced by the 

first-in, first-out (FIFO) method while operating and maintenance supplies are recorded using the average 
cost method. 

 
  Inventories of fuel, gypsum, paper sacks and other are used in the manufacture of cement. The 
operating and maintenance supplies consist primarily of spare parts for our cement manufacturing 
equipment. 
 
(4) REVENUE RECOGNITION  

 
The Company records revenue from the sale of cement, ready-mixed concrete, concrete products 

and sundry building materials following delivery of the products to customers, which is the point in time 
when the Company’s performance obligation with the customer is satisfied. In the event the Company 
receives advance payment on orders, we defer revenue recognition until the product is delivered. 

 
(5) LINES OF BUSINESS 

 
 Corporate assets for 2025 and 2024 include cash and cash equivalents, investments and other 

assets. Following is a summary of the Company's business segment results for the periods indicated:  
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(6) FAIR VALUE 

 
Realized gains (losses) on equity investments are computed using the specific identification 

method. Fair value is the price that would be received to sell an asset or paid to transfer a liability in an 
orderly transaction between market participants at the measurement date. The Company applies mark-to-
market accounting to derivative instruments that are not accounted for as hedges. 

 
Cash and cash equivalents, receivables, accounts payable and short and long-term debt have 

carrying values that approximate fair values. The Company’s valuation techniques used to measure the fair 
value of its marketable equity securities were derived from quoted prices in active markets for identical 
assets. Equity investments that do not have readily determinable market prices were remeasured to fair 
value upon the occurrence of an observable price change.  
  

The Company has no liabilities at either date requiring remeasurement to fair value on a recurring 
basis in the balance sheet. The Company has no additional assets or liabilities at either date requiring 
remeasurement to fair value on a non-recurring basis in the balance sheet. 

 
(7) DERIVATIVE FINANCIAL INSTRUMENTS 
 

The Company has entered into derivative transactions to hedge its exposures to commodity price 
fluctuations. The Company does not enter into derivative transactions for trading purposes. 

 
The Company enters into energy commodity-based derivatives in order to protect cash flows from 

fluctuations caused by volatility in the commodity prices in order to protect gross margins from potentially 
adverse effects of market and price volatility on diesel fuel. These hedges are not designated as effective 
hedges for accounting purposes. For derivative instruments that are not accounted for as hedges, the 

Ready-Mixed Adjustments 
Cement Concrete and 
Business Business Eliminations Consolidated

For the Three Months Ended 03/31/2025        
Sales to unaffiliated customers 24,590,265$       14,125,776$          -$                      38,716,041$   
Intersegment sales 5,703,947           251,043                (5,954,990)             -                

Total net sales 30,294,212$       14,376,819$          (5,954,990)$           38,716,041$   
Income from operations 6,157,162$         (1,070,919)$             5,086,243$     
Other loss, net       (2,256,820)      

Income before income taxes       2,829,423$     
Capital Expenditures 7,132,948$         2,944,756$              10,077,704$   

For the Three Months Ended 03/31/2024        
Sales to unaffiliated customers 26,889,438$       23,195,604$          -$                      50,085,042$   
Intersegment sales 4,627,473           633,303                (5,260,776)             -                

Total net sales 31,516,911$       23,828,907$          (5,260,776)$           50,085,042$   
Income from operations 7,727,356$         (340,371)$                7,386,985$     
Other income, net       13,251,871     

Income before income taxes       20,638,856$   
Capital Expenditures 4,610,581$         4,662,723$              9,273,304$     

Balance at 03/31/2025        
Identifiable Assets 231,724,438$     49,162,669$          280,887,107$ 
Corporate Assets 180,979,071   

461,866,178$ 

Balance at 12/31/2024        
Identifiable Assets 213,267,698$     48,925,591$          262,193,289$ 
Corporate Assets 196,095,438   

458,288,727$ 
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Company applies mark-to-market accounting with the change in fair value that is recorded through earnings 
in the period of change. Derivative fair market gains and losses are included in the results of operations 
and are included in cost of sales.  

 
As part of the hedging activity, the Company is required to maintain certain levels of cash (margin 

deposits) with the clearing broker. The net of the margin deposits and equity value of the open positions 
must be a positive balance or additional cash is required. At times, this balance will be negative, thus 
requiring additional cash deposits within a specified time period. If the balance is negative as of the date of 
the balance sheets, this is reported as a current liability on the balance sheets. The corresponding market 
value of the open positions is reported as a current asset (or liability) on the consolidated balance sheets. 

 
The following table provides the fair value (see Note 6) of the Company’s derivative financial 

instruments not designated as hedging instruments: 
 

 
 
The net effect of derivatives not designated as hedges on the Statement of Income: 
 

 
 

 (8) INVESTMENTS 
 
Short-term Investments 
 

These investments consist of Certificates of Deposit and Treasury Bills. They are all Level 1 fair 
value investments. 

 
 

Equity Investments 
 

The following table shows the gross unrealized gains (losses) recorded in the income statement 
aggregated by investment category at:  

 

 
 
 The following table shows the fair value of the Company’s investments aggregated by investment 

category at: 

Derivatives Not Designated Balance Sheet 
As Hedging Instruments Classification March 31, 2025 December 31, 2024

Futures Contracts (Level 2) Derivative financial 791,696$               691,980$               
instruments

Derivatives Not Designated Income Statement 
As Hedging Instruments Classification March 31, 2025 March 31, 2024

Futures Contracts (Level 2) Cost of Sales 99,716$                125,530$               

Balance Sheet Classification March 31, 2025 December 31, 2024
Short-term Investments 14,562,503$       17,623,051$          

March 31, 2025 March 31, 2024
Cement industry (2,210,000)$        6,295,000$            
General building materials industry (10,020,000)        3,365,000              
Oil & gas refining and marketing industry 185,000             900,000                
Residential construction industry (245,000)            300,000                
Total (12,290,000)$      10,860,000$          
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Equity Method Investments 
 
GFI 

The Company owns common stock of GFI, a privately-owned company in the brick industry. The 
Company has determined that it has the ability to exercise significant influence, but not control, over the 
operating and financial policies of GFI. Consequently, the equity method of accounting is used for the 
investment. 

 
Pertinent information about the Company’s investment in GFI is as follows: 
 

 
 

* The difference between carrying amount and the underlying equity in net assets is in a 
memo account allocated to goodwill. 

 
During the three months ended March 31, 2025 and 2024, the Company purchased $0.2 million 

and $0.3 million, respectively, of brick from GFI. The Company eliminated intra-entity profits or losses for 
its proportionate share of GFI’s common stock for inventory still remaining with the Company until such 
profits or losses were realized in transactions with third parties. Amounts due to GFI for Company purchases 
were not significant at March 31, 2025 and 2024.  
 
RMCMO Holdings, LLC 

 
Pursuant to a Contribution Agreement among the Company, AYG, Inc. (“AYG”) and RMCMO 

Holdings, LLC (the “JV”), on December 31, 2024 the Company contributed 100% of the issued and 
outstanding membership interests in Springfield Ready Mix, LLC, City Wide Constructions Products, LLC, 
and Kay Concrete Materials, LLC, and 114,618 shares of Monarch capital stock, each of which is valued at 
$217.4926 per share, to the Joint Venture (JV). This contribution equates to 49% ownership of the JV.  

 
Pertinent information about the Company’s investment in RMCMO Holdings, LLC. is as follows: 
 

March 31, 2025 December 31, 2024
Cement industry 22,780,922$       24,748,852$          
General building materials industry 9,545,236           22,941,721            
Oil & gas refining and marketing industry 8,567,569           8,034,764              
Residential construction industry 4,255,920           4,159,980              
Total 45,149,647$       59,885,317$          

March 31, 2025 December 31, 2024
Carrying value 17,489,917$       17,051,217$          
Ownership percentage 36.14% 36.14%
Cash dividends received -                    109,568                
Undistributed earnings 12,583,352         12,144,653            
Difference between carrying amount and 

the underlying equity in net assets* 28,123               28,123                  

March 31, 2025 March 31, 2024
Equity in earnings 438,700             325,531                
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As of December 31, 2024, the first period of operations for the Company’s JV, there was no activity 
that related to prior periods. During the three months ended March 31, 2025, the amounts of the Company’s 
purchases from RMCMO were not significant.  

 
The Company’s equity method investment is reviewed for impairment on a periodic basis or if an event 

occurs or circumstances change that indicate the carrying amount may be impaired. This assessment is 
based on a review of the investment’s performance and a review of indicators of impairment to determine 
if there is evidence of a loss in value of the investment. Factors the Company considers include: 
 

• Absence of the Company’s ability to recover the carrying amount; 
• Inability of the equity affiliate to sustain an earnings capacity which would justify the carrying amount 

of the investment; and 
• Significant litigation, bankruptcy or other events that could impact recoverability. 

 
For an equity investment with impairment indicators, the Company measures fair value on the basis of 
discounted cash flows or other appropriate valuation methods. If it is probable that the Company will not 
recover the carrying amount of its investment, the impairment is recorded in earnings, and the equity 
investment balance is reduced to its fair value accordingly. After review, the Company does not consider its 
equity method investment to be impaired at March 31, 2025 or December 31, 2024. 
 
(9) PENSION AND OTHER POSTRETIREMENT BENEFITS 
 

The following table presents the components of net periodic pension and postretirement benefit 
costs for the three months ended March 31, 2025 and 2024:  

 

 
 
The components of net periodic benefit cost other than the service cost component are included in 

the line item Other, net in the income statement.  
 
As previously disclosed in our financial statements for the year ended December 31, 2024, there 

are no minimum expected contributions to the pension plans for the year 2025. As of March 31, 2025, we 
have made no contributions to the plans. 

 
The other benefits consist of postretirement benefits that are self-insured by Monarch and are paid 

out of Monarch's general assets. As previously disclosed in our financial statements for the year ended 
December 31, 2024, Monarch expects expenditures of approximately $902,000 for this plan in 2025. As 
of March 31, 2025, we have contributed approximately $197,000 and anticipate contributing an additional 
$705,000 to this plan in 2025 for a total of $902,000. 

 

March 31, 2025 December 31, 2024
Carrying value 33,632,872$       33,478,530$          
Ownership percentage 49.00% 49.00%
Undistributed earnings 154,342             -                       

March 31, 2025 March 31, 2024
Equity in earnings 154,342             -                       

2025 2024 2025 2024
Service Cost 236,839$            222,096$               33,961$                35,996$         
Interest Cost 636,423             639,076                182,861                155,445         
Less: Expected return on plan assets 970,029             857,413                -                       -                
Amortization of prior service cost 1,749                 1,749                    -                       (78,154)          
Recognized net actuarial loss 83,520               69,918                  (22,094)                 14,761           
  Net periodic (benefit) expense (11,498)$            75,426$                194,728$               128,048$        

Pension Benefits Other Benefits
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(10) RECLASSIFICATION OUT OF ACCUMULATED OTHER COMPREHENSIVE INCOME (LOSS)

The following table presents the reclassifications out of accumulated other comprehensive income
(loss) and the affected line item in the statements where net income is presented for the three months 
ended March 31, 2025 and 2024: 

(11) OTHER NONOPERATING INCOME OR EXPENSE

Other, net contains miscellaneous nonoperating income (expense) items other than interest
income, interest expense, gains on sale of equity investments, unrealized gains (losses) on equity 
investments and dividend income. 

(12) EARNINGS PER SHARE

Basic earnings per share of capital stock has been calculated based on the weighted average
shares outstanding during each of the reporting periods. The weighted average number of shares 
outstanding was 3,757,009 and 3,671,810, respectively, for the first quarter of 2025 and 2024. The 
Company has no capital stock equivalents and therefore, does not report diluted earnings per share. 

(13) INCOME TAXES

The Company, or one of its subsidiaries, files income tax returns in the U.S. Federal jurisdiction
and various state jurisdictions. With few exceptions, the Company is no longer subject to U.S. Federal or 
state income tax examinations by tax authorities for years before 2022. The Company believes it is not 
subject to any significant tax risk. The Company does not have any accrued interest or penalties associated 
with any unrecognized tax benefits, nor were any significant interest expenses recognized during the three 
months ended March 31, 2025 or March 31, 2024. 

(14) SUBSEQUENT EVENTS

Subsequent events have been evaluated through May 9, 2025, which is the date the financial
statements were issued. 

Reclassification for 2025 2024
Net periodic pension and 
 postretirement costs in:

Other, net 63,174$             8,274$  
Tax benefit (expense) (16,000) (2,000) 
Net of tax 47,174$             6,274$  
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BYLAWS 

OF

THE MONARCH CEMENT COMPANY 

OFFICES 

1. Registered Office and Registered Agent.  The location of the registered office and

the name of the registered agent of the corporation in the State of Kansas shall be as stated in the 

charter or as shall be determined from time to time by the board of directors and on file in the 

appropriate public offices of the State of Kansas pursuant to applicable provisions of law. 

2. Corporate Offices.  The corporation may have such other corporate offices and

places of business anywhere within or without the State of Kansas as the board of directors may 

from time to time designate or the business of the corporation may require. 

SEAL 

3. Corporate Seal.  The corporate seal of the corporation shall consist of two

concentric circles between which shall be the name of the corporation and in the center shall be 

inscribed "Incorporated Kansas".  Said seal may be altered at pleasure and may be used by causing 

it or a facsimile thereof to be impressed or affixed or otherwise used. 

STOCKHOLDERS' MEETINGS 

4. Place of Meetings.  All meetings of the stockholders shall be held at the offices of

the corporation in the City of Humboldt, State of Kansas, or at such other place either within or 

without the State of Kansas as shall be designated from time to time by the board of directors and 

stated in the notice of the meeting or in a duly executed waiver of notice thereof. 

5. Annual Meeting.  An annual meeting of the stockholders of the corporation shall be

held on the second Wednesday in April of each year, if not a legal holiday, and if a legal holiday, 

then on the next business day following, at 2:00 p.m., or at such other date and time as shall be 

designated from time to time by the board of directors and stated in the notice of the meeting, at 

which the stockholders shall elect directors to succeed those whose terms expire by a plurality vote 

to serve until the next annual meeting of the stockholders and until their successors are elected and 

qualified, or until their earlier resignation or removal, and shall transact such other business as may 

properly be brought before the meeting.  At the annual meeting the stockholders may transact such 

other business as may be desired, whether or not the same was specified in the notice of the 

meeting, unless the consideration of such other business without its having been specified in the 

notice of the meeting as one of the purposes thereof is prohibited by law. 

Nomination of persons for election to the board of directors of the corporation at an annual 

meeting of the stockholders may be made by or at the direction of the board of directors or may be 

made at an annual meeting of stockholders by any stockholder of the corporation entitled to vote 

for the election of directors at the meeting subject to compliance with the notice procedures set 
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forth in this paragraph.  Such nomination, other than those made by or at the direction of the board 

of directors, shall be made pursuant to timely notice in writing to the secretary of the corporation. 

To be timely, a stockholder's notice shall be delivered to or mailed and received at the principal 

executive offices of the corporation not less than one hundred twenty (120) days nor more than one 

hundred fifty (150) days prior to the first anniversary of the preceding year's annual meeting; 

provided, however, that in the event that the date of the annual meeting is advanced by more than 

thirty (30) days or delayed by more than sixty (60) days from such anniversary date, notice by the 

stockholder to be timely must be so delivered and received not earlier than the 150th day before 

such annual meeting and not later than the close of business on the later of the 120th day before 

such annual meeting or the 10th day following the day on which public announcement of the date 

of such annual meeting is first made.  Such stockholder's notice to the secretary shall set forth (a) 

as to each person whom the stockholder proposes to nominate for election or re-election as a 

director, (i) the name, age, business address and, if known, residence address of the proposed 

nominee, (ii) the principal occupation or employment of the proposed nominee, and (iii) the 

number of shares of stock of the corporation which are owned of record and beneficially by the 

proposed nominee and (iv) any other information relating to the person that is required to be 

disclosed in solicitations for proxies for election of directors pursuant to Regulation 14A under the 

Securities Exchange Act of 1934, as amended (the "Exchange Act"); and (b) as to the stockholder 

giving the notice (i) the name and record address of the stockholder and (ii) the class and number 

of shares of capital stock of the corporation which are owned by the stockholder.  The corporation 

may require any proposed nominee to furnish such other information as may reasonably be 

required by the corporation to determine the eligibility of such proposed nominee to serve as 

director of the corporation.  No person shall be eligible for election as a director of the corporation 

at a meeting of the stockholders unless such person has been nominated in accordance with the 

procedures set forth herein.  If the facts warrant, the chairman of the meeting shall determine and 

declare to the meeting that a nomination does not satisfy the requirements set forth in the preceding 

sentence and the defective nomination shall be disregarded.  Nothing in this paragraph shall be 

construed to affect any requirements for proxy statements of the corporation under Regulation 14A 

of the Exchange Act. 

6. Special Meetings.  Special meetings of the stockholders may be held for any

purpose or purposes, unless otherwise prescribed by statute or by the charter, and may be called by 

the chairman of the board, by the president, by the elected vice president, by the secretary, by the 

board of directors, or by the holders of, or by any officer or stockholder upon the written request of 

the holders of, not less than twenty per cent (20%) of the outstanding stock entitled to vote at such 

meeting, and shall be called by any officer directed to do so by the board of directors or requested 

to do so in writing by a majority of the board of directors.  Any such written request shall state the 

purpose or purposes of the proposed meeting. 

The "call" and the "notice" of any such meeting shall be deemed to be synonymous. 

7. Voting.  At all meetings of stockholders, every stockholder having the right to vote

shall be entitled to vote in person, or by proxy appointed by an instrument in writing subscribed by 

such stockholder and bearing a date not more than three years prior to said meeting, unless said 

instrument shall provide for a longer period.  Unless otherwise provided by the charter, at each 

such meeting, each share of Capital Stock registered in the stockholder's name on the books of the 

corporation shall entitle the holder thereof to one vote on all matters submitted to the stockholders, 

and each share of Class B Capital Stock will entitle the holder thereof to ten votes on all such 

matters.  All actions submitted to a vote of stockholders will be voted upon by holders of Capital 
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Stock and Class B Capital Stock voting together except that the holders of Capital Stock and Class 

B Capital Stock will vote separately as classes with respect to amendments to the Articles of 

Incorporation that alter or change the powers, preferences or special rights of their respective 

classes of stock so as to affect them adversely, and with respect to such other matters as may 

require class votes under the applicable law of the State of Kansas.  At all meetings of stockholders 

the voting may be otherwise than by ballot, including the election of directors, except that, unless 

otherwise provided by the charter, any qualified voter may demand a vote by ballot on any matter, 

in which event such vote shall be taken by ballot.  

A stockholder holding stock in a fiduciary capacity shall be entitled to vote the shares so 

held, and a stockholder whose stock is pledged shall be entitled to vote unless, in the transfer by 

the pledgor on the books of the corporation, he shall have expressly empowered the pledgee to vote 

thereon, in which case only the pledgee or his proxy may represent said stock and vote thereon. 

8. Quorum.  The holders of a majority of the outstanding shares of stock entitled to

vote there at, present in person or represented by proxy, shall constitute a quorum at all meetings of 

the stockholders for the transaction of any business, except as otherwise provided by law, by the 

charter, or by these bylaws.  Every decision of a majority in amount of stock of such quorum shall 

be valid as a corporate act, except in those specific instances in which a larger vote is required by 

law or by the charter or by these bylaws. 

If the holders of a majority of the outstanding shares of stock entitled to vote not be present 

at a meeting of stockholders, the holders of a majority of the stock present in person or by proxy at 

such meeting shall have power successively to adjourn the meeting from time to time to a specified 

time and place, without notice to anyone other than announcement at the meeting, until a quorum 

shall be present in person or by proxy.  At such adjourned meeting at which a quorum shall be 

present in person or by proxy, any business may be transacted which might have been transacted at 

the original meeting which was adjourned.  If the adjournment is for more than thirty (30) days, or 

if after adjournment a new record date is fixed for the adjourned meeting, a notice of the adjourned 

meeting shall be given to each stockholder of record entitled to vote at the meeting. 

9. Stock Ledger.  The original or duplicate stock ledger shall be the only evidence as

to who are the stockholders entitled to examine the list required under section 10 of these bylaws 

or the books of the corporation, or to vote in person or by proxy at any meeting of the stockholders. 

10. Stockholders’ Lists.  The officer, who has charge of the stock ledger, shall, if

requested in writing by any stockholder at least twenty (20) days prior to any meeting of 

stockholders or if ordered to do so by the board of directors, prepare and make, at least ten (10) 

days before such meeting of stockholders, a complete list of the stockholders entitled to vote at the 

meeting, arranged in alphabetical order, and showing the address of each stockholder and the 

number of shares registered in the name of each stockholder.  Such list shall be open to the 

examination of any stockholder, for any purpose germane to the meeting, during ordinary business 

hours, for a period of at least ten (10) days prior to the meeting, either at a place within the city 

where the meeting is to be held, which place shall be specified in the notice of the meeting, or, if 

not so specified, at the place where the meeting is to be held.  The list shall also be produced and 

kept at the time and place of the meeting during the whole time thereof, and may be inspected by 

any stockholder who is present. 
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11. Notice.  Written or printed notice of each meeting of the stockholders, whether

annual or special, stating the place, date and hour of the meeting, and, in the case of a special 

meeting, the purpose or purposes thereof, shall be given to each stockholder of record of the 

corporation entitled to vote at such meeting, either personally or by mail, not less than ten (10) 

days nor more than fifty (50) days prior to the meeting.  If mailed, such notice shall be deemed to 

be delivered when it is deposited in the United States mail with postage thereon addressed to the 

stockholder at his address as it appears on the records of the corporation.  

12. Consent of Stockholders in Lieu of Meeting.  To the extent, if any, and in the

manner permitted by statute and unless otherwise provided in the charter, any action required to be 

taken at any annual or special meeting of stockholders of the corporation, or any action which may 

be taken at any annual or special meeting of such stockholders, may be taken without a meeting, 

without prior notice and without a vote, if consent in writing, setting forth the action so taken, shall 

be signed by all the holders of outstanding stock entitled to vote thereon.  

BOARD OF DIRECTORS 

13. Directors - Power of the Board.  The business and affairs of this corporation shall

be managed by a board of eleven directors.  Each director must be the holder of record of at least 

one share of capital stock.  In addition to the powers and authorities by these bylaws and the 

charter expressly conferred upon the board of directors, the board may exercise all such powers of 

the corporation and do all such lawful acts and things as are not by statute or by the charter or by 

these bylaws directed or required to be exercised or done by the stockholders.  

14. Classes and Terms of Office.  The board of directors shall be divided into three

classes, Class I consisting of three directors, Class II consisting of four directors and Class III 

consisting of four directors.  The term of office of the directors of Class I will expire at the annual 

meeting of the stockholders in 1984; the term of office of the directors of Class II will expire one 

year thereafter; the term of office of the directors of Class III will expire two years thereafter.  At 

each annual meeting of stockholders held after this classification and election, directors shall be 

chosen for a full three-year term, to succeed those whose terms expire.  Each director so elected 

shall hold office for the term for which he was elected and until his successor is elected and 

qualified or until his earlier resignation or removal.  Any increase or decrease in the number of 

directors shall be apportioned by the board of directors among the classes so as to make all classes 

as nearly equal in number as possible.  No decrease in the number of directors shall shorten the 

term of any incumbent director.  Directors of the corporation may be removed only for cause. 

Each director, upon his election, shall qualify by accepting the office of director by 

executing and filing with the corporation a written acceptance of his election which shall be placed 

in the minute book. 

15. Vacancies and Newly-Created Directorships.  Vacancies and newly-created 

directorships resulting from any increase in the authorized number of directors may be filled by a 

majority of the directors then in office, though less than a quorum, or by a sole remaining director, 

unless it is otherwise provided in the charter or these bylaws.  A director who is chosen in the 

manner provided in these bylaws to fill a vacancy on the board or to fill a newly-created 

directorship resulting from an increase in the number of directors shall hold office until the next 

election of the class for which such director shall have been chosen and until his successor is 
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elected and qualified or until his earlier resignation or removal.  If there are no directors in office, 

then an election of directors may be held in the manner provided by statute.  

16. Meetings of the Newly Elected Board - Notice.  The first meeting of the members

of each newly elected board of directors shall be held (i) at such time and place either within or 

without the State of Kansas as shall be suggested or provided by resolution of the stockholders at 

the meeting at which such newly elected board was elected, and no notice of such meeting shall be 

necessary to the newly elected directors in order legally to constitute the meeting, provided a 

quorum shall be present, or (ii) if not so suggested or provided for by resolution of the stockholders 

or if a quorum shall not be present, at such time and place as shall be consented to in writing by a 

majority of the newly elected directors, provided that written or printed notice of such meeting 

shall be given to each of the other directors in the same manner as provided in section 19 of these 

bylaws with respect to the giving of notice for special meetings of the board except that it shall not 

be necessary to state the purpose of the meeting in such notice, or (iii) regardless of whether or not 

the time and place of such meeting shall be suggested or provided for by resolution of the 

stockholders, at such time and place as shall be consented to in writing by all of the newly elected 

directors.  

17. Regular Meetings.  Regular meetings of the board of directors may be held without

notice at such times and places either within or without the State of Kansas as shall from time to 

time be fixed by resolution adopted by the full board of directors.  Any business may be transacted 

at a regular meeting.  

18. Special Meetings.  Special meetings of the board of directors may be called at any

time by the chairman of the board, the president, the elected vice president or the secretary, or by 

any two (2) or more of the directors.  The place may be within or without the State of Kansas as 

designated in the notice.  

19. Notice of Special Meetings.  Written or printed notice of each special meeting of

the board, stating the place, day and hour of the meeting and the purpose or purposes thereof, shall 

be mailed to each director addressed to him at his residence or usual place of business at least three 

(3) days before the day on which the meeting is to be held, or shall be sent to him by telegram, or

delivered to him personally, at least two (2) days before the day on which the meeting is to be held.

If mailed, such notice shall be deemed to be delivered when it is deposited in the United States

mail with postage thereon addressed to the director at his residence or usual place of business.  If

given by telegraph, such notice shall be deemed to be delivered when it is delivered to the

telegraph company.  The notice may be given by any officer having authority to call the meeting.

"Notice" and "call" with respect to such meetings shall be deemed to be synonymous.  Any

meeting of the board of directors shall be a legal meeting without any notice thereof having been

given if all directors shall be present.

20. Meetings by Conference Telephone or Similar Communications Equipment.

Unless otherwise restricted by the charter or these bylaws, members of the board of directors of the 

corporation, or any committee designated by the board, may participate in a meeting of the board 

or committee by means of conference telephone or similar communications equipment by means 

of which all persons participating in the meeting can hear each other, and participation in a meeting 

pursuant hereto shall constitute presence in person at such meeting.  
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21. Quorum.  Unless otherwise required by law, the charter or these bylaws, a majority

of the total number of directors shall be necessary at all meetings to constitute a quorum for the 

transaction of business, and except as may be otherwise provided by law, the charter or these 

bylaws, the act of a majority of the directors present at any meeting at which there is a quorum 

shall be the act of the board of directors. 

If at least two (2) directors or one third (1/3) of the whole board of directors, whichever is 

greater, is present at any meeting at which a quorum is not present, a majority of the directors 

present at such meeting shall have power successively to adjourn the meeting from time to time to 

a subsequent date, without notice to any director other than announcement at the meeting.  At such 

adjourned meeting at which a quorum is present, any business may be transacted which might have 

been transacted at the original meeting which was adjourned.  

22. Standing or Temporary Committees.  The board of directors may, by resolution or

resolutions passed by a majority of the whole board, designate one (1) or more committees, each 

committee to consist of two (2) or more directors of the corporation.  The board may designate one 

(1) or more directors as alternate members of any committee, who may replace any absent or

disqualified member at any meeting of the committee.  In the absence or disqualification of a

member of a committee, the member or members thereof present at any meeting and not

disqualified from voting, whether or not he or they constitute a quorum, may unanimously appoint

another member of the board of directors to act at the meeting in the place of any such absent or

disqualified member.  Any such committee, to the extent provided in the resolution of the board of

directors or in these bylaws, shall have and may exercise all of the powers and authority of the

board of directors in the management of the business and affairs of the corporation, and may

authorize the seal of the corporation to be affixed to all papers which may require it; but no such

committee shall have the power or authority of the board of directors with respect to amending the

charter, adopting an agreement of merger or consolidation, recommending to the stockholders the

sale, lease or exchange of all or substantially all of the corporation's property and assets,

recommending to the stockholders a dissolution of the corporation or a revocation of a dissolution,

or amending the bylaws of the corporation; and, unless the resolution, these bylaws or the charter

expressly so provide, no such committee shall have power or authority to declare a dividend or to

authorize the issuance of stock.

Such committee or committees shall have such name or names as may be determined from 

time to time by resolution adopted by the board of directors.  All committees so appointed shall, 

unless otherwise provided by the board of directors, keep regular minutes of the transactions at 

their meetings and shall cause them to be recorded in books kept for that purpose in the office of 

the corporation and shall report the same to the board of directors at its next meeting.  The 

secretary or an assistant secretary of the corporation may act as secretary of the committee if the 

committee so requests.  

23. Compensation.  The board of directors shall not receive any stated salary or

compensation for their services as such, but unless otherwise restricted by the charter, may, by 

resolution, fix a sum which shall be allowed and paid for attendance at each meeting of the board 

of directors and may provide for reimbursement of expenses incurred by directors in attending 

each meeting; provided that nothing herein contained shall be construed to preclude any director 

from serving the corporation in any other capacity and receiving his regular compensation 

therefore.  Members of special or standing committees may be allowed similar compensation for 

attending committee meetings.  
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24. Resignations.  Any director may resign at any time upon written notice to the

corporation.  Such resignation shall take effect at the time specified therein or shall take effect 

upon receipt thereof by the corporation if no time is specified therein, and unless otherwise 

specified therein, the acceptance of such resignation shall not be necessary to make it effective. 

25. Indemnification of Directors and Officers.

(a) General.  In addition to and without limiting the rights to indemnification

and advancement of expenses specifically provided for in the other paragraphs of this 

paragraph 25, the corporation shall indemnify and advance expenses to each person who is 

or was a director or officer of the corporation and each person who is or has been a director 

or officer of the corporation and is or was serving at the request of the corporation as a 

director, officer, employee or agent of any Other Enterprise (as such term is defined herein) 

to the full extent permitted or authorized by the laws of the State of Kansas as in effect on 

the date of the adoption of this paragraph 25 and as may hereafter be amended. 

(b) Indemnification in Actions by Third Parties.  The corporation shall 

indemnify each person who is or has been a director or officer of the corporation and who 

has been or is a party or is threatened to be made a party to any threatened, pending or 

completed action, suit or proceeding, whether civil, criminal, administrative, investigative 

or appellate (other than an action by or in the right of the corporation) by reason of the fact 

that such person is or was an officer or director of the corporation or is or was serving at the 

request of the corporation as a director, officer, employee or agent of another corporation, 

partnership, joint venture, trust, employee benefit plan or other enterprise (each such other 

entity, an "Other Enterprise") against all liabilities and expenses, including, without 

limitation, judgments, amounts paid in settlement, attorneys' fees, ERISA excise taxes or 

penalties, fines and other litigation expenses actually and reasonably incurred by such 

person in connection with such action, suit or proceeding if such person acted in good faith 

and in a manner such person reasonably believed to be in or not opposed to the best 

interests of the corporation, and, with respect to any criminal action or proceeding, had no 

reasonable cause to believe his conduct was unlawful; provided, however, that the 

corporation shall not be required to indemnify or advance expenses to any such person or 

persons seeking indemnification or advancement of expenses in connection with an action, 

suit or proceeding initiated by such person unless the initiation of such action, suit or 

proceeding was approved by the board of directors of the corporation.  The termination of 

any such action, suit or proceeding by judgment, order, settlement, conviction or under a 

plea of nolo contendere or its equivalent, shall not, of itself, create a presumption that the 

person did not act in good faith and in a manner which such person reasonably believed to 

be in or not opposed to the best interests of the corporation, and with respect to any 

criminal action or proceeding that such person had reasonable cause to believe that such 

person's conduct was unlawful. 

(c) Indemnification in Derivative Actions.  The corporation shall indemnify

each person who is or has been an officer or director of the corporation and who has been 

or is a party or is threatened to be made a party to any threatened, pending or completed 

action or suit by or in the right of the corporation to procure a judgment in its favor by 

reason of the fact that such person is or was an officer or director of the corporation or is or 

was serving at the request of the corporation as a director, officer, employee or agent of any 

Other Enterprise against amounts paid in settlement of actions or suits which the board of 

directors has determined are frivolous or not in the best interests of the corporation, 
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incurred by such person in connection with the defense or settlement of such action or suit 

and against all expenses (including attorneys' fees) actually and reasonably incurred by 

such person if such person acted in good faith and in a manner such person reasonably 

believed to be in or not opposed to the best interests of the corporation, except that no 

indemnification under this subparagraph (c) shall be made in respect of any claim, issue or 

matter as to which such person shall have been adjudged liable to the corporation unless 

and only to the extent that the court in which the action or suit is brought determines upon 

application that, despite the adjudication of liability and in view of all the circumstances of 

the case, the person is fairly and reasonably entitled to such indemnification. 

(d) Determination of Right to Indemnification.  Prior to indemnifying a person

pursuant to the provisions of subparagraphs (b) and (c) of this paragraph 25, unless ordered 

by a court, the corporation shall determine that such person has met the specified standard 

of conduct entitling such person to indemnification as set forth under subparagraphs (b) or 

(c) of this paragraph 25.  Any determination that a person shall or shall not be indemnified

under the provisions of subparagraphs (b) and (c) of this paragraph 25 shall be made by the

board of directors by a majority vote of a quorum consisting of directors who were not

parties to the action, suit or proceeding, or if such quorum is not obtainable, or even if

obtainable, if a quorum of disinterested directors so directs, by independent legal counsel in

a written opinion or by the stockholders, and such determination shall be final and binding

upon the corporation; provided, however, that to the extent permitted by law, in the event

that such determination is adverse to the person or persons to be indemnified hereunder,

such person or persons shall have the right to maintain an action in any court of competent

jurisdiction against the corporation to determine whether or not such person or persons has

met the requisite standard of conduct and is entitled to such indemnification hereunder.  If

such court action is successful and the person or persons is determined to be entitled to

such indemnification, such person or persons shall be reimbursed by the corporation for all

fees and expenses (including attorneys' fees) incurred in connection with any such action.

(e) Advancement of Expenses.  To the extent permitted or authorized by the

laws of the State of Kansas, expenses (including attorneys' fees) actually and reasonably 

incurred by a person who may be entitled to indemnification hereunder in defending an 

action, suit or proceeding, whether civil, criminal, administrative, investigative or appellate, 

shall be paid by the corporation in advance of the final disposition of such action, suit or 

proceeding upon receipt of an undertaking by or on behalf of such person to repay such 

amount if it shall ultimately be determined that he is not entitled to indemnification by the 

corporation.  In no event shall any advance be made in instances where the board, the 

stockholders or independent legal counsel reasonably determines that such person would 

not be entitled to indemnification hereunder.  

(f)  Non-Exclusivity.  The indemnification and advancement of expenses 

provided by this paragraph 25 shall not be exclusive of any other rights to which those 

seeking indemnification or advancement of expenses may be entitled under any statute, 

under the charter, bylaws, agreement, vote of stockholders or disinterested directors, policy 

of insurance or otherwise, both as to action in their official capacity and as to action in 

another capacity while holding their respective offices, and shall not limit in any way any 

right which the corporation may have to make additional indemnifications with respect to 

the same or different persons or classes of persons.  The indemnification and advancement 

of expenses provided by, or granted pursuant to, this paragraph 25 shall continue as to a 
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person who has ceased to be a director or officer of the corporation and as to a person who 

is or has been a director or officer of the corporation and has ceased serving at the request 

of the corporation as a director, officer, employee or agent of any Other Enterprise and 

shall inure to the benefit of the heirs, executors, administrators and estate of such a person. 

(g) Vesting of Rights.  The rights granted by this paragraph 25 shall be vested

in each person entitled to indemnification hereunder as a bargained-for, contractual 

condition of such person's acceptance of his election or appointment as a director or officer 

of the corporation and while this paragraph 25 may be amended or repealed, no such 

amendment or repeal shall release, terminate or adversely affect the rights of such person 

under this paragraph 25 with respect to any act taken or the failure to take any act by such 

person prior to such amendment or repeal or with respect to any action, suit or proceeding 

with respect to such act or failure to act filed after such amendment or repeal. 

(h) Definitions.  For purposes of this paragraph 25, references to:

(1) "The corporation" shall include, if and only if the board of directors

shall determine, in addition to the resulting corporation, any constituent corporation 

(including any constituent of a constituent) absorbed in a consolidation or merger 

which, if its separate existence had continued, would have had power and authority 

to indemnify its directors or officers, so that any person who is or was a director or 

officer of such constituent corporation, or is or has been a director or officer of such 

constituent corporation and is or was serving at the request of such constituent 

corporation as a director, officer, employee or agent of another corporation, 

partnership, joint venture, trust or Other Enterprise, shall stand in the same position 

under the provisions of this paragraph 25 with respect to the resulting or surviving 

corporation as such person would have with respect to such constituent corporation 

if its separate existence had continued; 

(2) "Other Enterprises" or "Other Enterprise" shall include employee

benefit plans; 

(3) "fines" shall include any excise taxes assessed on a person with

respect to an employee benefit plan; 

(4) "defense" shall include investigations of any threatened, pending or

completed action, suit or proceeding as well as appeals thereof and shall also 

include any defensive assertion of a cross claim or a counterclaim; 

(5) "serving at the request of the corporation" shall include any service

as a director or officer of the corporation which imposes duties on, or involves 

services by, such director or officer with respect to an employee benefit plan, its 

participants or beneficiaries; and 

As referred to in this paragraph 25, a person who acted in good faith and in a manner he 

reasonably believed to be in the interest of the participants and beneficiaries of an employee benefit 

plan shall be deemed to have acted in a manner "not opposed to the best interests of the 

corporation."  For the purpose of this paragraph 25, unless the board of directors of the corporation 

shall determine otherwise, any director or officer of the corporation who shall serve as an officer, 

director, employee or agent of any Other Enterprise of which the corporation, directly or indirectly, 

is a stockholder or creditor, or in which the corporation is in any way interested, shall be presumed 

to be serving as such director, officer, employee or agent at the request of the corporation.  In all 
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other instances where a person who is or has been a director or officer of the corporation shall 

serve as a director, officer, employee or agent of an Other Enterprise, if it is not otherwise 

established that such person is or was serving as such director, officer, employee or agent at the 

request of the corporation, the board of directors of the corporation shall determine whether such 

person is or was serving at the request of the corporation, and it shall not be necessary to show any 

actual or prior request for such service, which determination shall be final and binding on the 

corporation and the person seeking indemnification. 

(i) Severability.  If any provision of this paragraph 25 or the application of any

such provision to any person or circumstance is held invalid, illegal or unenforceable for 

any reason whatsoever, the remaining provisions of this paragraph 25 and the application 

of such provision to other persons or circumstances shall not be affected thereby and to the 

fullest extent possible the court finding such provision invalid, illegal or unenforceable 

shall modify and construe the provision so as to render it valid and enforceable as against 

all persons or entities and to give the maximum possible protection to persons subject to 

indemnification hereby within the bounds of validity, legality and enforceability.  Without 

limiting the generality of the foregoing, if any person who is or was an officer or director of 

the corporation or any such person who is or was serving at the request of the corporation 

as a director, officer, employee or agent of any Other Enterprise, is entitled under any 

provision of this paragraph 25 to indemnification by the corporation for some or a portion 

of the judgments, amounts paid in settlement, attorneys' fees, ERISA excise taxes or 

penalties, fines or other expenses actually and reasonably incurred by such person in 

connection with any threatened, pending or completed action, suit or proceeding 

(including, without limitation, the investigation, defense, settlement or appeal of such 

action, suit or proceeding), but not, however, for all of the total amount thereof, the 

corporation shall nevertheless indemnify such person for the portion thereof to which such 

person is entitled. 

26. Action Without a Meeting.  Unless otherwise restricted by the charter or these

bylaws, any action required or permitted to be taken at any meeting of the board of directors or any 

committee thereof may be taken without a meeting if written consent thereto is signed by all 

members of the board of directors or of such committee, as the case may be, and such written 

consent is filed with the minutes of proceedings of the board or committee.  

OFFICERS 

27. (a) Elected Officers - Who Shall Constitute.  The board of directors at each

annual meeting thereof shall elect the elected officers of the corporation who may be the

chairman of the board, vice chairman of the board, president, vice president (herein referred

to as the "elected vice president"), executive vice president, secretary and treasurer.  The

chairman of the board and vice chairman of the board shall be elected from among the

members of the board of directors, and the president, elected vice president, executive vice

president, secretary and treasurer may, but need not, be elected from among the members

of the board of directors.  Any one individual may hold two offices at the same time.

An elected officer shall be deemed qualified when he enters upon the duties of the 

office to which he has been elected or appointed and furnishes any bond required by the 

board; but the board may also require his written acceptance and promise faithfully to 
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discharge the duties of such office. 

(b) Elected and Appointed Officers - Term of Office.  Each elected or

appointed officer of the corporation shall hold his office at the pleasure of the board of 

directors or for such other period as the board may specify at the time of his election or 

appointment, or until his death, resignation or removal by the board, whichever first occurs. 

 In any event, each officer of the corporation who is not reelected or reappointed at the 

annual election of officers by the board next succeeding his election or appointment shall 

be deemed to have been removed by the board, unless the board provides otherwise at the 

time of his election or appointment.  

(c) Other Agents.  The board from time to time may also appoint such other

agents for the corporation as it shall deem necessary or advisable, each of whom shall serve 

at the pleasure of the board or for such period as the board may specify, and shall exercise 

such powers, have such titles and perform such duties as shall be determined from time to 

time by the board or by an officer empowered by the board to make such determinations.  

28. Appointed Officers and Agents.  The board of directors may from time to time

appoint such vice presidents (herein referred to as "appointed vice presidents"), assistant vice 

presidents, assistant secretaries, assistant treasurers and other agents and attorneys as may be 

deemed necessary, who may exercise such powers, possess such authorities, and perform such 

duties as shall be determined by the board of directors.  The board, by resolution adopted by 

majority of the board, may place any such appointed officer or agent under the jurisdiction of an 

elected officer and delegate to such elected officer the authority to determine the powers and duties 

of such appointed officer and agent under his jurisdiction.  

29. Bond.  The board of directors may require in its discretion any of the officers to

furnish a bond.  Any bond issued by other than a corporate surety shall be renewed at least every 

three years.  

30. The Chairman of the Board and the Vice Chairman of the Board.  If a chairman of

the board be elected, he shall preside at all meetings of the directors at which he may be present 

and shall have such other duties, powers and authority as may be prescribed elsewhere in these 

bylaws.  The board of directors may delegate such other authority and assign such additional duties 

to the chairman of the board, other than those conferred by law exclusively upon the president, as it 

may from time to time determine, and, to the extent permissible by law, the board may designate 

the chairman of the board as the chief executive officer of the corporation with all of the powers 

otherwise conferred upon the president of the corporation under paragraph 31 of these bylaws, or it 

may, from time to time, divide the responsibilities, duties and authority for the general control and 

management of the corporation's business and affairs between the chairman of the board and the 

president. 

If a vice chairman of the board be elected, he shall (i) in the absence, disability or inability 

to act of the chairman of the board, perform the duties and exercise the powers of the chairman, (ii) 

perform such duties of the chairman of the board as the chairman may from time to time delegate, 

and (iii) perform such other duties as the board of directors shall from time to time prescribe. 

31. The President.  Unless the board otherwise provides, the president shall be the chief

executive officer of the corporation with such general executive powers and duties of supervision 
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and management as are usually vested in the office of the chief executive officer of a corporation, 

and he shall carry into effect all directions and resolutions of the board.  The president shall preside 

at all meetings of the stockholders and, in the absence of the chairman of the board and the vice 

chairman of the board, shall preside at all meetings of the board of directors.  

The president may execute all bonds, notes, debentures, mortgages and other instruments 

for and in the name of the corporation, may cause the corporate seal to be affixed thereto, and may 

execute all other instruments for and in the name of the corporation.  

Unless the board otherwise provides, the president, or any person designated in writing by 

him, shall have full power and authority on behalf of this corporation (i) to attend and to vote or 

take action at any meeting of the holders of securities of corporations in which this corporation 

may hold securities, and at such meetings shall possess and may exercise any and all rights and 

powers incident to being a holder of such securities, and (ii) to execute and deliver waivers of 

notice and proxies for and in the name of the corporation with respect to any securities held by this 

corporation.  

He shall, unless the board otherwise provides, be ex officio a member of all standing 

committees.  

He shall have such other or further duties and authority as may be prescribed elsewhere in 

these bylaws or from time to time by the board of directors or the Executive Committee.  

32. The Elected Vice President, the Executive Vice President, and the Appointed Vice

Presidents.  There shall be one elected vice president and one executive vice president as provided 

in section 27 (a) of these bylaws, and as many appointed vice presidents as the board of directors 

may from time to time appoint, as provided in section 28 of these bylaws.  The elected vice 

president shall, in the absence, disability or inability to act of the president, perform the duties and 

exercise the powers of the president (except the powers of the president with respect to salaries and 

compensation of elected officers) and shall perform such other duties as the board of directors shall 

from time to time prescribe.  The executive vice president, in the absence, disability or inability of 

the elected vice president to act, shall perform the duties and exercise the powers of the elected 

vice president and such other duties as the board of directors, the chairman of the board or the 

president may from time to time prescribe. 

33. Secretary and Assistant Secretaries.  The secretary shall attend all sessions of the

board and all meetings of the stockholders (unless the stockholders at any meeting choose a 

different person to act as secretary of the meeting), shall prepare minutes of all proceedings at such 

meetings and shall preserve them in a minute book of the corporation.  He shall perform similar 

duties for the executive and other standing committees when requested by the board or any such 

committee.  

The secretary shall give or cause to be given notice of all meetings of the stockholders and 

of the board of directors, except as otherwise provided in these bylaws.  

The secretary shall see that all books, records, lists and information, or duplicates, required 

to be maintained in Kansas, or elsewhere, are so maintained.  
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The secretary shall keep in safe custody the seal of the corporation, and shall have authority 

to affix the seal to any instrument requiring a corporate seal and, when so affixed, he shall attest 

the seal by his signature.  The board of directors may give general authority to any other officer to 

affix the seal of the corporation and to attest the affixing by his signature.  

The secretary shall have the general duties, responsibilities and authorities of a secretary of 

a corporation and shall perform such other duties and have such other responsibility and authority 

as may be prescribed elsewhere in these bylaws or from time to time by the board of directors or 

the chief executive officer of the corporation, under whose direct supervision he shall be. 

In the absence of the secretary or in the event of his disability, or inability or refusal to act, 

the assistant secretaries, in the order established by the board, may perform the duties and exercise 

the powers of the secretary until the board otherwise provides.  Assistant secretaries shall perform 

such other duties as the board of directors may from time to time prescribe.  

34. The Treasurer and Assistant Treasurers.  The treasurer shall have responsibility for

the safekeeping of the funds and securities of the corporation, shall keep or cause to be kept full 

and accurate accounts of receipts and disbursements in books belonging to the corporation and 

shall keep, or cause to be kept, all other books of account and accounting records of the 

corporation.  He shall deposit or cause to be deposited all moneys and other valuable effects in the 

name and to the credit of the corporation in such depositories as may be designated by the board of 

directors or by any officer of the corporation to whom such authority has been granted by the 

board. 

He shall disburse, or permit to be disbursed, the funds of the corporation as may be 

ordered, or authorized generally, by the board, and shall render to the chief executive officer of the 

corporation and the directors whenever they may require it, an account of all his transactions as 

treasurer and of those under his jurisdiction, and of the financial condition of the corporation. 

He shall perform such other duties and shall have such other responsibility and authority as 

may be prescribed elsewhere in these bylaws or from time to time by the board of directors. 

He shall have the general duties, powers and responsibility of a treasurer of a corporation 

and shall, unless otherwise provided by the board, be the chief financial and accounting officer of 

the corporation. 

If required by the board, he shall give the corporation a bond in a sum and with one or more 

sureties satisfactory to the board, for the faithful performance of the duties of his office and for the 

restoration to the corporation, in the case of his death, resignation, retirement or removal from 

office, of all books, papers, vouchers, money and other property of whatever kind in his possession 

or under his control which belong to the corporation. 

In the absence of the treasurer or in the event of his disability, or inability or refusal to act, 

the assistant treasurers, in the order established by the board, may perform the duties and exercise 

the powers of the treasurer until the board otherwise provides.  Assistant treasurers shall perform 

such other duties and have such other authority as the board of directors may from time to time 

prescribe. 
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35. Duties of Officers May be Delegated.  If any officer of the corporation be absent or

unable to act, or for any other reason that the board may deem sufficient, the board may delegate, 

for the time being, some or all of the functions, duties, powers and responsibilities of any officer to 

any other officer, or to any other agent or employee of the corporation or other responsible person, 

provided a majority of the whole board concurs. 

36. Removal.  Any officer or agent elected or appointed by the board of directors, and

any employee, may be removed or discharged by the board whenever in its judgment the best 

interests of the corporation would be served thereby, but such removal or discharge shall be 

without prejudice to the contract rights, if any, of the person so removed or discharged.  

37. Salaries and Compensation.  Salaries and compensation of all elected officers of the

corporation shall be fixed, increased or decreased by the board of directors, but this power, except 

as to the salary or compensation of the chairman of the board and the president, may, unless 

prohibited by law, be delegated by the board to the chairman of the board or the president, or may 

be delegated to a committee.  Salaries and compensation of all appointed officers, agents and 

employees of the corporation may be fixed, increased or decreased by the board of directors, but 

until action is taken with respect thereto by the board of directors, the same may be fixed, increased 

or decreased by the president or such other officer or officers as may be empowered by the board 

of directors to do so.  

38. Delegation of Authority to Hire, Discharge and Designate Duties.  The board from

time to time may delegate to the chairman of the board, the president or other officer or executive 

employee of the corporation, authority to hire, discharge and fix and modify the duties, salary or 

other compensation of employees of the corporation under their jurisdiction, and the board may 

delegate to such officer or executive employee similar authority with respect to obtaining and 

retaining for the corporation the services of attorneys, accountants and other experts. 

STOCK 

39. Certificates for Shares of Stock.  Certificates for shares of stock shall be issued in

numerical order, and each stockholder shall be entitled to a certificate signed by, or in the name of 

the corporation by, the chairman of the board or the president or a vice president, and by the 

treasurer or an assistant treasurer or the secretary or an assistant secretary, certifying the number, 

class and character of shares owned by him.  To the extent permitted by statute, any of or all the 

signatures on such certificate may be a facsimile.  In case any officer, transfer agent or registrar 

who has signed or whose facsimile signature has been placed upon a certificate shall have ceased 

to be such officer, transfer agent or registrar before such certificate is issued, such certificate may 

nevertheless be issued by the corporation with the same effect as if such officer, transfer agent or 

registrar who signed such certificate, or whose facsimile signature shall have been used thereon, 

had not ceased to be such officer, transfer agent or registrar of the corporation. 

40. Transfers of Stock.  Transfers of stock shall be made only upon the transfer books

of the corporation, kept at the office of the corporation or of the transfer agent designated to 

transfer the class of stock, and before a new certificate is issued the old certificate shall be 

surrendered for cancellation.  Until and unless the board appoints some other person, firm or 

corporation as its transfer agent (and upon the revocation of any such appointment, thereafter, until 

a new appointment is similarly made) the secretary of the corporation shall be the transfer agent of 
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the corporation without the necessity of any formal action of the board, and the secretary, or any 

person designated by him, shall perform all of the duties thereof. 

41. Registered Stockholders.  Only registered stockholders shall be entitled to be

treated by the corporation as the holders and owners in fact of the shares standing in their 

respective names, and the corporation shall not be bound to recognize any equitable or other claim 

to or interest in such shares on the part of any other person, whether or not it shall have express or 

other notice thereof, except as expressly provided by the laws of Kansas.  

42. Lost Certificates.  The board of directors may direct that a new certificate or

certificates be issued in place of any certificate or certificates theretofore issued by the corporation, 

alleged to have been lost, stolen or destroyed, upon the making of an affidavit of that fact by the 

person claiming the certificate or certificates to be lost, stolen or destroyed.  When authorizing 

such issue of a replacement certificate or certificates, the board of directors may, in its discretion 

and as a condition precedent to the issuance thereof, require the owner of such lost, stolen or 

destroyed certificate or certificates, or his legal representative, to give the corporation and its 

transfer agents and registrars, if any, a bond in such sum as it may direct to indemnify it against 

any claim that may be made against it with respect to the certificate or certificates alleged to have 

been lost, stolen or destroyed, or with respect to the issuance of such new certificate or certificates. 

43. Regulations.  The board of directors shall have power and authority to make all

such rules and regulations as it may deem expedient concerning the issue, transfer, conversion and 

registration of certificates for shares of stock of the corporation, not inconsistent with the laws of 

Kansas, the charter of the corporation and these bylaws. 

44. Fixing Record Date.  In order that the corporation may determine the stockholders

entitled to notice of or to vote at any meeting of stockholders or any adjournment thereof, or to 

express consent to corporate action in writing without a meeting, or entitled to receive payment of 

any dividend or other distribution or allotment of any rights, or entitled to exercise any rights in 

respect of any change, conversion or exchange of stock or for the purpose of any other lawful 

action, the board of directors may fix, in advance, a record date, which shall not be more than sixty 

(60) days nor less than ten (10) days before the date of such meeting, nor more than sixty (60) days

prior to any other action.  A determination of stockholders of record entitled to notice of or to vote

at a meeting of stockholders shall apply to any adjournment of the meeting; provided, however,

that the board of directors may fix a new record date for the adjourned meeting.

DIVIDENDS AND FINANCE 

45. Dividends.  Dividends upon the outstanding shares of stock of the corporation,

subject to the provisions of the charter and of any applicable law and of these bylaws, may be 

declared by the board of directors at any meeting.  Subject to such provisions, dividends may be 

paid in cash, in property, or in shares of stock of the corporation. 

46. Creation of Reserves.  The directors may set apart out of any of the funds of the

corporation available for dividends a reserve or reserves for any proper purpose or may abolish any 

such reserve in the manner in which it was created.  
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47. Fixing of Capital, Transfers of Surplus.  Except as may be specifically otherwise

provided in the charter, the board of directors is expressly empowered to exercise all authority 

conferred upon it or the corporation by any law or statute, and in conformity therewith, relative to: 

(i) the determination of what part of the consideration received for shares of

the corporation shall be capital;

(ii) increasing capital;

(iii) transferring surplus to capital;

(iv) allocating capital to shares of a particular class of stock;

(v) the consideration to be received by the corporation for its shares; and

(vi) all similar or related matters;

provided that any concurrent action or consent by or of the corporation and its stockholders 

required to be taken or given pursuant to law, shall be duly taken or given in connection therewith.  

48. Depositories.  The moneys of the corporation shall be deposited in the name of the

corporation in such bank or banks or other depositories as the board of directors shall designate, 

and shall be drawn out only by the treasurer of the corporation or other persons designated by 

resolution adopted by the board of directors, except that the board of directors may delegate said 

powers in the manner hereinafter provided in this bylaw 48.  The board of directors may by 

resolution authorize an officer or officers of the corporation to designate any bank or banks or 

other depositories in which moneys of the corporation may be deposited, and to designate the 

persons who may withdraw funds from any particular account or accounts of the corporation, 

whether created by direct designation of the board of directors or by an authorized officer or 

officers as aforesaid. 

49. Fiscal Year.  The board of directors shall have power to fix and from time to time

change the fiscal year of the corporation.  In the absence of action by the board of directors, the 

fiscal year of the corporation shall be the twelve month period ending December 31 each year. 

50. Directors' Annual Statement.  The board of directors may present at each annual

meeting of the stockholders, and when called for by vote of the stockholders shall present to any 

annual or special meeting of the stockholders, a full and clear statement of the business and 

condition of the corporation. 

BOOKS AND RECORDS 

51. Books, Accounts and Records.  The books, accounts and records of the corporation,

except as may be otherwise required by the laws of the State of Kansas, may be kept outside of the 

State of Kansas, at such place or places as the board of directors may from time to time determine. 

 The board of directors shall determine whether, to what extent and the conditions upon which the 

books, accounts and records of the corporation, or any of them, shall be open to the inspection of 

the stockholders, and no stockholder shall have any right to inspect any book, account or record of 

the corporation, except as conferred by law or by resolution of the stockholders or directors. 
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MISCELLANEOUS 

52. Waiver of Notice.  Whenever any notice is required to be given under the

provisions of the statutes of Kansas, or of the charter or of these bylaws, a waiver thereof in 

writing, signed by the person or persons entitled to said notice, whether before or after the time 

stated therein, shall be deemed equivalent to notice.  Attendance of a person at a meeting shall 

constitute a waiver of notice of such meeting, except when the person attends a meeting for the 

express purpose of objecting, at the beginning of the meeting, to the transaction of any business 

because the meeting is not lawfully called or convened.  Neither the business to be transacted at, 

nor the purpose of, any regular or special meeting of the stockholders, directors or members of a 

committee of directors need by specified in any written waiver of notice unless so required by the 

charter or these bylaws. 

53. Contracts.  The board of directors may authorize any officer or officers, or agent or

agents, to enter into any contract or execute and deliver any instrument in the name of and on 

behalf of the corporation, and such authority may be general or confined to specific instances. 

54. Amendment of Bylaws.  The board of directors is expressly authorized to adopt,

amend or repeal bylaws of the corporation from time to time by the affirmative vote of directors 

constituting a majority of the whole board; provided, however, that the stockholders at an annual or 

special meeting (but not by written consent in lieu of a meeting) may also adopt, amend or repeal 

bylaws of the corporation from time to time by the affirmative vote of the holders of at least 

two-thirds of the outstanding shares of all classes of stock of the corporation normally entitled to 

vote in the election of directors, voting as one class.  Any adoption, amendment or repeal of a 

bylaw by the stockholders may from time to time thereafter be changed by the affirmative vote of 

directors constituting a majority of the whole board unless the stockholders shall have provided 

otherwise in adopting, amending or repealing such bylaw.  
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CERTIFICATE 

The undersigned assistant secretary of The Monarch Cement Company, a Kansas 

corporation, hereby certifies that the foregoing bylaws of said corporation have been duly adopted 

by the board of directors in accordance with K.S.A. Sec. 17-6009 and with the provisions of the 

original bylaws.  

Dated:  August 11, 2017 

/s/   Debra P. Roe 

 Debra P. Roe, Assistant Secretary 
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