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2023 was an eventful year for Lippert 
as we continued to solidify our position 
as an industry leader in a challenging 
environment. Through focused operational 
discipline and consistent execution of our 
diversification strategy, our teams worked to 
drive our business forward amidst softness 
in the RV and marine markets. Despite 
lingering macroeconomic headwinds, 
we delivered substantial cash generation 
throughout the year, giving us the flexibility 
to strengthen our balance sheet and return 
capital to shareholders while capitalizing 
on long-term growth opportunities. 

Although results declined relative to the 
all-time highs reached in 2022, our 2023 
performance was significantly above 
historical levels, supported by strength 
in our diversified businesses. In the past 
five years, we have grown revenues in new 
markets by nearly 60%, a rate that would 
have been impossible to achieve had we 
focused our attention on the RV space 
alone. By applying our core competencies to 
growing adjacent markets, we have added 
a range of countercyclical revenue streams 
with over $11 billion combined in total 
addressable market growth opportunities.
 
A critical piece of this strategy has been our 
Aftermarket business, which continues to 
deliver solid margin expansion, supporting 
the overall profitability of our business as 
we capture increased demand from the 
millions of vehicles on the road in need 
of repairs, upgrades, and replacements.  
Our focus on customer service has 
also been a significant differentiator for 

the business. With our team of expert 
technicians able to travel across the country 
to service and train dealers on all of our 
products, we are finding that dealers are 
pushing OEMs to use Lippert content on 
vehicles due to the level of support we 
can provide versus our competitors.

We are also gaining significant traction in 
other adjacent markets. Products like our 
residential windows and axles continue to 
expand our market share, and the recent 
launches of our first transit bus seating 
product and bus chassis are strengthening 
our foothold in the transportation space 
beyond RV. Acquisitions like Besser and 
Marine Trailer Performance have also 
bolstered our portfolio, adding new products 
and meaningful manufacturing expertise as 
we work to broaden our offerings. Looking 
to Europe, our international business also 
grew throughout the year as supply chain 
headwinds subsided, driving increased 
shipments to meet pent-up demand.

Supported by flexible manufacturing 
capabilities and the operational agility of our 
teams, our business is designed to react 
quickly to shifts in end market demand. To 
get us to this position, we have invested 
over $100 million into automation over 
the last few years, more than any other 
player in the space. Facilities like our fully 
automated glass and acrylic processing 
center, which will be able to process content 
for a range of residential, recreational, and 
commercial industries once completed, 
enable us to deepen our competitive moat 
while enhancing operational efficiencies. 

Jason D. Lippert 

President and Chief Executive Officer

TO OUR SHAREHOLDERS

CONSISTENT EXECUTION ON DIVERSIFICATION STRATEGY  
SUPPORTING CASH GENERATION AND LONG-TERM PERFORMANCE
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With an additional 20,000 continuous 
improvement projects completed in 
2023, we are constantly working to 
optimize our footprint, supporting our 
profitability in any environment.

Additionally, we have made investments 
in our R&D capabilities at an unparalleled 
rate, fueling our development of world-class 
products and sharpening our competitive 
edge. Several products launched in 2023 
have already begun making waves in our 
markets, most notably the introduction 
of our ABS brakes. Approximately 10 of 
the leading RV brands are building their 
vehicles with ABS brakes, with several 
more to follow due to rising customer 
demand, helping build our double-
digit market share for the product.

Many other innovations, including our  
4K Window series with integrated shades, 
bus seating, furnaces, a new line of 
electric biminis, and shallow anchor 
system, are driving our trajectory of long-
term content growth. As we continue to 
grow our portfolio of products, we are 
engaging with customers and dealers 
alike, gathering feedback to create and 
improve existing products that cater 
to a wide range of customer needs.

To further expand the reach of our 
products, we have been partnering with 
other well-established names in the 
recreational space. Partnerships, like our 
joint venture with Amerimax for Mobility, 
our axle work with ATW, which is on the 
path of contributing 1 million axles annually, 
and our recent ABS brakes pairing with 
the Keystone Cougar, are each helping 
expand the Lippert brand. We’re excited 
to continue finding new avenues to partner 
and collaborate with well-known brands 
and bring even more innovative content 
to the outdoor recreation markets. 

Being responsible stewards of our 
environment and communities also remains 
an integral part of our company culture. In 
2023, we made significant progress on our 
environmental, social, and governance (ESG) 
initiatives. We amended our governance 
charters for specific oversight of ongoing 
ESG initiatives, implemented a new supplier 
assessment program, and continue to focus 
on our Company culture in innovative ways. 

Looking locally, our teams volunteered 
for a combined 143,000 hours of 
community service, bringing our total 
collective volunteer work to over 868,000 
hours since 2017. More information 
regarding our community involvement 
and sustainability journey will be shown 
in our upcoming Corporate Social 
Responsibility (CSR) Report. 

In closing, I want to sincerely thank all 
our Lippert team members for their hard 
work and dedication to overcoming 
challenges to advance our business. 
Looking ahead to 2024, we will continue 
our focus on delivering profitable growth 
while prioritizing investments in high-
return areas to drive sustainable, long-
term value for all our stakeholders. 

JASON D. LIPPERT
President and Chief Executive Officer
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FINANCIAL DATA

TOTAL SALES
(in millions)
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Year Ended December 31

2019 2020 2021 2022 2023

OPERATING DATA:

Net sales $  2,371,482 $ 2,796,166 $ 4,472,697 $ 5,207,143 $ 3,784,808

Operating profit $ 200,210 $ 222,934 $ 398,410 $ 553,028 $ 123,428

Income before income taxes $ 191,414 $ 209,481 $ 382,044 $ 525,455 $ 83,004

Provision for income taxes $ 44,905 $ 51,041 $ 94,305 $ 130,481 $ 18,809

Net income $ 146,509 $ 158,440 $ 287,739 $ 394,974 $ 64,195

Net income per common share:

Basic $ 5.86 $ 6.30 $ 11.39 $ 15.57 $ 2.54

Diluted $ 5.84 $ 6.27 $ 11.32 $ 15.48 $ 2.52

Cash dividends per common share $ 2.55 $ 2.80 $ 3.45 $ 4.05 $ 4.20

FINANCIAL DATA:

Working capital $ 399,533 $ 453,407 $ 939,669 $ 969,476 $ 721,878

Total assets $ 1,862,595 $ 2,298,031 $ 3,288,094 $ 3,246,912 $ 2,959,319

Long-term obligations $ 790,665 $ 973,311 $ 1,568,003 $ 1,444,604 $ 1,209,291

Stockholders’ equity $ 800,672 $ 908,326 $ 1,092,875 $ 1,381,008 $ 1,355,036
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COMPARISON OF 5-YEAR CUMULATIVE TOTAL RETURN
*

Among LCI Industries, the Russell 2000 Index, the S&P Composite 1500 Auto Parts & Equipment Index, and a Peer Group
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LCI Industries Russell 2000 Peer Group

$300

S&P Composite 1500
Auto Parts & Equipment

$100

12/2018 12/2019 12/2020 12/2021 12/2022 12/2023

LCI Industries $100.00 165.08 205.01 252.20 155.12 218.86

Russell 2000 $100.00 125.52 150.58 172.90 137.56 160.85

S&P Composite 1500 
Auto Parts & Equipment

$100.00 133.41 164.23 200.99 135.85 144.66

Peer Group $100.00 147.51 179.44 235.23 168.86 236.13

The stock price performance included in this graph is not necessarily indicative of future stock price performance.

*$100 invested on 12/31/18 in stock or index, including reinvestment of dividends.

Fiscal year ending December 31.

Copyright© 2024 Standard & Poor’s, a division of S&P Global. All rights reserved.

Copyright© 2024 Russell Investment Group. All rights reserved.

The graph above matches the cumulative 5-Year total return of holders of LCI Industries’ common stock with the cumulative total returns of the Russell 2000 index, 

the S&P Composite 1500 Auto Parts & Equipment index and a customized peer group of seven companies that includes: Brunswick Corp, Cavco Industries Inc, 

Patrick Industries Inc, Shyft Group Inc, Thor Industries Inc, Trimas Corp and Winnebago Industries Inc. The graph assumes that the value of the investment in our 

common stock, in each index, and in the peer group (including reinvestment of dividends) was $100 on 12/31/2018 and tracks it through 12/31/2023.
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BOARD OF DIRECTORS

Brendan J. Deely (3)(4)(5)

Former President and Chief Executive 

Officer of Banner Solutions

James F. Gero (2)(3)

Private Investor

Jason D. Lippert
President and Chief Executive 

Officer of LCI Industries

Kieran M. O’Sullivan (1)(3)(4)

President, Chief Executive Officer 

and Chairman of the Board of 

CTS Corporation

Linda K. Myers (3)(4)(5)

Former partner at Kirkland & Ellis LLP

Virginia L. Henkels (1)(2)4)

Former Chief Financial Officer 

and Secretary of Empowerment 

& Inclusion Capital 1 Corp.

David A. Reed (4)(5)

President of a privately-held family 

investment management company

Stephanie K. Mains (1)(2)

Chief Executive Officer of LSC 

Communications MCL, LLC

LCI INDUSTRIES COMMITTEES
(1) Audit Committee - Chair: Virginia L. Henkels

(2) Compensation and Human Capital Committee - Chair: John A. Sirpilla

(3) Corporate Governance, Nominating, and Sustainability Committee - Chair: Linda K. Myers

(4) Risk Committee - Chair: Kieran M. O’Sullivan

(5) Strategy, Acquisition, and Capital Deployment - Chair: Brendan J. Deely

Tracy D. Graham (1)(3)

Chairman of the Board of LCI 

Industries, Chief Executive 

Officer and Managing Principal 

of Graham-Allen Partners

John A. Sirpilla (2)(4)(5)

Founder and Chief Executive 

Officer of Encourage LLC
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CORPORATE OFFICERS

Jason D. Lippert
President and 

Chief Executive Officer

Lillian D. Etzkorn
Executive Vice President and 

Chief Financial Officer

Andrew J. Namenye
Executive Vice President, Chief Legal 

Officer, and Corporate Secretary

Ryan R. Smith
Group President - North America

Jamie M. Schnur
Group President - Aftermarket

Eileen S. Pruitt
Executive Vice President, Chief Human 

Resources Officer, and Senior Legal Counsel

Kip A. Emenhiser
Vice President of Finance and Treasurer

 I

EXECUTIVE OFFICES

3501 County Road 6 East

Elkhart, IN 46514

(574) 535-1125

website: www.lci1.com

E-mail: lcii@lci1.com 

CORPORATE INFORMATION
INDEPENDENT REGISTERED 

PUBLIC ACCOUNTING FIRM

KPMG LLP

Aon Center

200 East Randolph

Chicago, IL 60601

 I

TRANSFER AGENT 

AND REGISTRAR 

American Stock Transfer & Trust Company

59 Maiden Lane

New York, NY 10038

(212) 936-5100

(800) 937-5449

website: www.amstock.com 

I

CORPORATE GOVERNANCE 

Copies of the Company’s Governance 

Principles; Guidelines for Business Conduct; 

Code of Ethics for Senior Financial Officers; 

Whistleblower Policy; Charters of the 

Audit, Compensation and Human Capital, 

Corporate Governance, Nominating, and 

Sustainability, Risk, and Strategy, Acquisition, 

and Capital Deployment Committees; and 

the Key Practices of the Audit, Compensation 

and Human Capital, and Corporate 

Governance, Nominating, and Sustainability 

Committees are on the Company’s website 

at investors.lci1.com, and are available upon 

request, without charge, by writing to:

Secretary

LCI Industries

52567 Independence Ct

Elkhart, IN 46514

CEO/CFO CERTIFICATIONS

The most recent certifications by our Chief 

Executive Officer and Chief Financial Officer, 

pursuant to Section 302 of the Sarbanes-

Oxley Act of 2002, are filed as exhibits to 

our Form 10-K. We have also filed with the 

New York Stock Exchange the most recent 

Annual CEO Certification as required by 

Section 303A.12(a) of the New York Stock 

Exchange Listed Company Manual.

I

PAY-FOR-PERFORMANCE

Through a combination of performance-based 

incentives and stock-based awards, LCI 

strives to attract, motivate, and retain talented, 

entrepreneurial and innovative management.

We have designed our pay-for-performance 

incentive compensation program to be 

the “workhorse” of our management 

compensation. Performance-based 

incentive compensation has historically 

represented the major portion of the overall 

compensation of our key managers. We 

believe that those key employees who have 

the greatest ability to influence the company’s 

results should be compensated primarily 

based on the financial results of those 

operations for which they are responsible.

Our stock-based awards ensure that our 

managers have a continuing personal 

interest in the long-term success of the 

company and create a culture of ownership 

among management while also rewarding 

long-term returns to stockholders.
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Copyright © 2024 Lippert 

All rights reserved. No part of this publication may be reproduced, distributed, transmitted or used in any 

form or by any means, including photocopying, recording or other electronic or mechanical methods, 

without the prior written permission of Lippert Components, Inc.

Connect with us
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