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In 2022, Lippert achieved impressive results, 
generating a record $5.2 billion in revenue 
and aggressively increasing our Adjusted 
EBITDA generation and innovative product 
offerings. By the second quarter, we 
delivered over $1 billion in cumulative year-
over-year revenue growth, the second time 
we’ve achieved this type of expansion over 
a twelve-month period. This performance 
was the result of the collective effort of 
our dedicated team members, under the 
guidance of our experienced leaders. 
We skillfully executed our diversification 
strategy and navigated the rapid shift in 
the RV industry production environment in 
the second half of the year, enabling us to 
maintain our profitable growth trajectory.

In recent years, we have made strategic 
investments that have greatly increased 
the resilience of our business. These 
investments shaped our response 
to challenges in 2022. We leveraged 
continuous improvement and automation 
initiatives, as well as more agile operating 
teams, to swiftly adjust our capacity 
and shift manufacturing costs between 
business segments. This helped us mitigate 
the impact of increased input costs and 
reduced production levels from RV OEMs.
In addition to our operations, we made 
significant investments to our innovative 
product portfolio in 2022, which contributed 
to the record content growth we achieved 
during the year. We completed four 
acquisitions, including the business assets 
of Girard Products and Way Interglobal, 
which substantially expanded the range 

of cutting-edge offerings we provide to 
meet the increasing consumer demand 
for new and sophisticated technologies. 
Internally, we continue to strengthen 
our innovative capabilities, with a 
200-person research and development 
team dedicated to identifying new ways 
to enhance the customer experience 
across all the markets we compete in.

In September 2022, we had the opportunity 
to showcase these capabilities at our 
Investor Briefing Event. We featured our 
OneControl system and concept EV 
chassis, among other key technologies 
that are keeping us at the forefront 
of significant growth trends. Another 
development we are incredibly proud of 
is the transformational introduction of 
our revolutionary ABS braking system, 
an industry first for RV axles and the RV 
industry as a whole. We are excited to keep 
bringing these types of innovative products 
to market as we differentiate the Lippert 
brand, driving long-term market share 
growth and ongoing content expansion 
in RV, Marine, and other markets.

Despite the industry-wide slowdown in RV 
production in the back half of the year, we 
delivered strong performance, surpassing 
the levels seen in pre-pandemic years. We 
achieved revenue growth in each of our 
non-RV businesses, thanks to our solid 
execution of the diversification strategy.  
We also benefited from the growing 
popularity of the outdoor lifestyle. Our 
company is now more diversified than 

Jason D. Lippert 

President and Chief Executive Officer

TO OUR SHAREHOLDERS

LIPPERT’S DIVERSIFICATION STRATEGY DELIVERS: ACHIEVING RECORD 
REVENUE IN 2022 WHILE NAVIGATING INDUSTRY CHALLENGES AND 

EXPANDING INNOVATIVE PRODUCT OFFERINGS
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ever before, securing ongoing, sustainable 
growth and cementing a leading position 
in the broader outdoor recreation space.

We diversified our revenues, in part, 
to mitigate cyclicality, and our Marine 
and Aftermarket divisions delivered 
encouraging results. Marine production 
remained stable throughout the year, and 
we have ample opportunities to grow our 
market share in this space as we expand 
our product offerings. In our Aftermarket 
division, we anticipate continued growth 
in our products and services due to 
the record number of RVs on the road 
and the increasing need for service and 
repairs as new vehicle sales decline.

Creating a best-in-class customer 
experience has been a vital driver for both 
our Marine and Aftermarket businesses. 
This emphasis on customer satisfaction  
is central to fostering lifelong relationships 
and brand recognition. To achieve this, 
we have established a Customer Care 
Center, as well as several engagement 
groups, including the Campground Project, 
Lippert Captains, and Lippert Scouts. 
Through these groups, we maintain close 
contact with our customers, providing 
them with critical support and gathering 
valuable feedback on our products to 
drive improvements whenever possible.

Our long-term success has been built 
on our strong cultural foundation. 2022 
marked the 10th year of our culture journey, 
which has brought us recognition both 
inside and outside our industry, while 
significantly contributing to our productivity 
and enabling us to generate billions of 
dollars in new sales growth. Throughout our 
company, we have focused on fostering a 
healthy working environment and providing 
opportunities for personal and professional 
growth for all team members. To achieve 
this, we have implemented a range of 
programs, including leadership coaching, 
our Leadership Academy, and our Take 
the Step program. These programs equip 
our team members with the resources 
they need to improve Lippert’s workplace 
culture while driving our business forward.

Our commitment to being responsible 
stewards of our environment and 
communities is integral to our company 
culture. In 2022, we made significant 
progress on our environmental, social,  
and governance (ESG) initiatives. We 
increased the number of environmental  
and safety management certifications 
for our manufacturing sites, and we 
implemented solar power at 14 of our 
facilities. Our teams also volunteered for 
a combined 150,000 hours of community 
service, bringing our total collective 
volunteer work to over 700,000 hours 
since 2017. We also expanded the gender 
diversity of our Board of Directors with the 
appointment of Linda Myers, former partner 
at Kirkland & Ellis LLP, as an independent 
director. We will provide additional 
details on our sustainability journey in our 
upcoming Corporate Social Responsibility 
(CSR) Report, which will include new 
disclosures on scope 1 and 2 greenhouse 
gas emissions and references to Global 
Reporting Initiative (GRI) standards.

Lastly, I want to express my gratitude 
to all of our Lippert team members for 
their hard work and commitment to our 
company values, which resulted in another 
year of record results. We are excited to 
continue generating long-term value for 
our customers and shareholders in 2023.

JASON D. LIPPERT
President and Chief Executive Officer
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FINANCIAL DATA

TOTAL SALES
(in millions)
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OPERATING DATA:

Net sales $ 2,475,807 $  2,371,482 $ 2,796,166 $ 4,472,697 $ 5,207,143

Operating profit $ 198,788 $ 200,210 $ 222,934 $ 398,410 $ 553,028

Income before income taxes $ 192,352 $ 191,414 $ 209,481 $ 382,044 $ 525,455

Provision for income taxes $ 43,801 $ 44,905 $ 51,041 $ 94,305 $ 130,481

Net income $ 148,551 $ 146,509 $ 158,440 $ 287,739 $ 394,974

Net income per common share:

Basic $ 5.90 $ 5.86 $ 6.30 $ 11.39 $ 15.57

Diluted $ 5.83 $ 5.84 $ 6.27 $ 11.32 $ 15.48

Cash dividends per common share $ 2.35 $ 2.55 $ 2.80 $ 3.45 $ 4.05

FINANCIAL DATA:

Working capital $ 349,069 $ 399,533 $ 453,407 $ 939,669 $ 969,476

Total assets $ 1,243,893 $ 1,862,595 $ 2,298,031 $ 3,288,094 $ 3,246,912

Long-term obligations $ 360,056 $ 790,665 $ 973,311 $ 1,568,003 $ 1,444,604

Stockholders’ equity $ 706,255 $ 800,672 $ 908,326 $ 1,092,875 $ 1,381,008
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COMPARISON OF 5-YEAR CUMULATIVE TOTAL RETURN
*

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

12/2017 12/2018 12/2019 12/2020 12/2021 12/2022

LCI Industries $100.00 $52.79 $87.15 $108.22 $133.14 $81.89

Russell 2000 $100.00 $88.99 $111.70 $134.00 $153.85 $122.41

S&P Composite 1500 
Auto Parts & Equipment

$100.00 $68.60 $91.52 $112.66 $137.88 $93.20

Peer Group $100.00 $57.20 $84.38 $102.64 $134.55 $96.59

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

*$100 invested on 12/31/17 in stock or index, including reinvestment of dividends. 

Fiscal year ending December 31. 

Copyright© 2023 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, 

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 12/31/2017 and tracks it through 12/31/2022.
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BOARD OF DIRECTORS

Tracy D. Graham (1)(3)

Chairman of the Board of LCI 

Industries, Chief Executive 

Officer and Managing Principal 

of Graham-Allen Partners

Brendan J. Deely (2)(3)(5)

President and Chief Executive 

Officer of Banner Solutions

James F. Gero (1)(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

John A. Sirpilla (4)(5)

Founder and Chief Executive 

Officer of Encourage LLC

Frank J. Crespo (2)(4)

Former Senior Vice President

and Chief Supply Chain 

Officer of Indigo Agriculture, Inc.

Linda K. Myers (1)(3)(4)

Former partner at Kirkland & Ellis LLP

Virginia L. Henkels (1)(2)

Chief Financial Officer and 

Secretary of Empowerment 

& Inclusion Capital 1 Corp.

Stephanie K. Mains (1)(2)

Chief Executive Officer of LSC 

Communications MCL, LLC

David A. Reed (4)(5)

President of a privately-held family 

investment management company

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

(2) Compensation Committee - Chair: Frank J. Crespo

(3) Corporate Governance, Nominating, and Sustainability Committee - Chair: Brendan J. Deely

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

(5) Strategy, Acquisition and Capital Deployment - Chair: David A. Reed
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CORPORATE OFFICERS

Jason D. Lippert
President and 

Chief Executive Officer

Brian M. Hall
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

Nick C. Fletcher
Executive Vice President and 

Chief Human Resources Officer

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, Corporate 

Governance, Nominating and Sustainability. 

Risk and Strategy and Acquisition 

Committees, and the Key Practices of the 

Audit, Compensation, and Sustainability 

Committees are on the Company’s website 

at lci1.com/investors, 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 return to stockholders.
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EXHIBIT 32.1 
  
  

CERTIFICATION OF PRINCIPAL EXECUTIVE OFFICER PURSUANT TO 18 U.S.C. 
SECTION 1350, AS ADOPTED PURSUANT TO SECTION 906 OF THE 

SARBANES-OXLEY ACT OF 2002 
  
  
  
In connection with the annual report on Form 10-K of LCI Industries (the “Company”) for the period ended 
December 31, 2022, as filed with the Securities and Exchange Commission on the date hereof (the “Report”), Jason D. Lippert, 
Chief Executive Officer of the Company, hereby certifies, pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 
906 of the Sarbanes-Oxley Act of 2002, that: 
 

1. The Report fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act 
of 1934; and 

2. The information contained in the Report fairly presents, in all material respects, the financial condition 
and results of operations of the Company. 

  
A signed original of this written statement required by Section 906 has been provided to the Company and will be retained by 
the Company and furnished to the Securities and Exchange Commission or its staff upon request. 
  
  

By /s/ Jason D. Lippert 
Chief Executive Officer 
Principal Executive Officer 
February 24, 2023 
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