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From the Chairman of the Board 

Dear Stockholders: 

In a year with rising interest rates and macro-economic headwinds in some parts of the world, VPG performed well in 
fiscal 2023. 

This is an exciting time for VPG, as we focus on larger, faster growing markets for our precision measurement and sensing 
solutions that are being driven by key technology trends. To support our strategy to accelerate our growth, we continue to 
deploy a capital allocation plan that balances internal investments to drive our organic growth, the acquisition of high-quality 
businesses to VPG’s platform, and the repurchase of our common stock.  In 2023, we actively repurchased our common stock, 
as well as paid down our revolving credit facility to reduce our net interest expense.  We believe these uses of VPG’s capital 
create stockholder value as we continue to invest in ways to organically capture new market opportunities while looking to 
acquire growing businesses to the VPG platform. 

In addition, during the year we continued to make progress on our corporate Environmental, Social and Governance ("ESG") 
roadmap, including updating and publishing our environment metrics and targets. Underpinning our ESG program is the role 
VPG’s products play in so many ways to support sustainability by making the world safer, smarter, and more productive.   

I want to thank all the members of the VPG family for their hard work and dedication and stockholders for their continued support. 

Sincerely, 

Saul V. Reibstein 
Chairman of the Board 
April 9, 2024 



From the President and CEO 

Dear Stockholders: 

In fiscal 2023 VPG achieved solid results, despite a challenging macro environment mainly in the second half of the 
year.

• We achieved revenue of $355.0 million and adjusted diluted net EPS of $2.17, and we improved our
adjusted gross margin to 42.4% from 41.8%

• We generated $60.4 million in adjusted EBITDA, an adjusted EBITDA margin of 17.0%, and a record
$30.8 million of adjusted free cash flow.

• We completed infrastructure expansion projects and have accelerated our business development activities
to capture new opportunities for our precision sensing and measurement solutions.

As we continue to implement our strategy to accelerate our growth through organic and inorganic means, we are 
excited about the potential opportunities ahead for VPG.  As a leader in precision  and
solutions, we play an important role in helping our customers make their processes and products safer, smarter, and 
more productive.   

Our strategy is based on moving beyond our legacy markets to address larger and faster growing ones being driven 
by a number of key market and technology trends related to electrification, industrial automation, defense and 
space investments, and ongoing digital transformation.  These are providing us with opportunities in such high-
performance applications in robotics, fiber optic data center, medical, and consumer. As part of our strategy, we 
are augmenting our business development and technology capabilities, while continuing our focus on operational 
excellence.  

As we invest in our organic growth, we also are continuing to look for attractive, high-quality businesses that meet 
our stringent requirements for strategic fit, financial returns, and value creation.  We believe VPG has the balance 
sheet and operational platform to add growing, precision measurement and sensing businesses that will add value. 

I want to thank our stockholders for their support, and express my deep appreciation to our employees, customers, 
and business partners around the world for their commitment and dedication.   

Sincerely, 

Ziv Shoshani 
President and Chief Executive Officer 
April 9, 2024  

Note:  See our Annual Report on Form 10-K for the fiscal year ended December 31, 2023 and investor presentations on our website
for reconciliations of financial measures presented under accounting principles generally accepted in the United States of America 
(“GAAP”) to non-GAAP financial measures. 
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AND MORE 
PRODUCTIVE  

VPG’s precision sensing and measurement 
solutions are helping to make the world


