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We announced eight strategic acquisitions, 
two of which were the largest in our company’s 
history, carving a path for further diversification of 
our business outside of North American RV. While 
it was a challenging year for the broader RV OEM 
industry, with wholesale shipments down 16  
percent as dealers re-balanced their inventory 
levels, we delivered revenues of $2.4 billion.  
These results were supported by substantial 
growth across our aftermarket, adjacent and  
international markets, which increased 20 percent, 
7 percent, and 40 percent, respectively. Further, 
operating profit for the year rose to $200.2,  
despite a double-digit decline in demand in our 
core market, which is a testament to the execution 
of our entire team, effectiveness of our operational 
improvement initiatives, and momentum of our  
diversification strategy. 

Our team also delivered on LCI’s culture of  
innovation by bringing value-added and highly  
engineered product solutions to our customers. 
As I have said before, product innovation is a key 
competitive advantage for LCI. It is the foundation 
of everything we do from adding new customers 
and markets to further advancing our leadership 
position. For example, our OneControl technology, 
which now holds 25 percent of the total market  
for digital RV platforms, has supported LCI’s  
ongoing content growth, as advanced  
technological features become increasingly  
important to our customers within the RV space. 

In addition, growing our presence in our  
adjacent, aftermarket and international markets 
is an essential part of our long-term strategy. This 
year we made great strides towards our goal of 
reducing the contribution of North American RV 
OEM revenue to 40 percent of total revenues by 
2022. We broadened our product portfolio  
available to the marine OEMs through the  
acquisitions of Lewmar Marine, the PWR-ARM 
electric powered Bimini business from Schwintek, 
and SureShade, which we believe will strengthen 
our foothold in these attractive markets.

 

T O  O U R  S H A R E H O L D E R S

$2.4
BILLION IN REVENUE
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2019 marked a year of tremendous  
progress for LCI as we advanced our  
diversification strategy. 



In December, we closed our largest  
acquisition to date, CURT Group, a leader  
in the automotive and trailering aftermarket  
business. This acquisition effectively doubled  
the size of our aftermarket segment. With 
CURT’s research and development capabilities, 
expansive dealer and customer networks, and 
strong distribution channels, we’re looking  
forward to fully integrating the business into our 
already strong RV aftermarket networks and 
taking advantage of cross-selling and cost  
synergies opportunities. 

We’re also pleased with the growth in our  
international businesses. We believe with the  
European acquisitions we announced in 2019, 
we have the right brands, leadership, and  
innovation in place to help us grow in the  
European caravan, rail and marine industries, 
which we expect to deliver promising results  
in the future. 

Our efforts to integrate all of these great new 
companies into the LCI family is progressing as 
planned and will continue to be a big focus for 
us in 2020. We look forward to bringing together 
best-in-class research and development  
expertise to expand the quality and reach of  
our product portfolio, capture meaningful  
synergies, and identify new areas of growth  
for the business.

As we add additional teams to our organization 
through acquisition, I’m excited about the  
environment we’re welcoming them into. Our 
team has worked incredibly hard over the past 
few years to evolve and strengthen our  
company’s culture, and we’re seeing those 
results pay off, with our attrition rate having 
reached an all-time low, well-below the 
industry average.

Strong culture and community service  
initiatives not only help to increase retention,  
they help improve our employee engagement. 
Our team members successfully completed 
more than 120,000 hours of volunteer service 
in our communities this year. We launched the 
Lippert Academy for Leadership this year, a  
program designed to share our recommended 
best practices for creating a great culture,  
leadership development, and learning programs 
at work. We already have over 20 companies 
participating in the Lippert Academy for  
Leadership, which includes several of our  
customers. The Lippert Academy for Leadership 
enables us to engage and create value for our 
customers in a more progressive way.

We would like to thank all of our LCI team 
members for their hard work this year in helping 
to drive our company forward and outperform a 
tough industry environment in 2019. We made 
large strides as a business as we executed on 
our strategic initiatives, delivered ongoing  
product expansion and innovation, and  
enhanced our operations, and we are  
confident in the opportunities that lie ahead  
in 2020 for us to continue delivering  
long-term value to our shareholders.

JASON D. LIPPERT
President and Chief Executive Officer
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F I N A N C I A L  D A T A

2015 2016 2017 2018 2019

OPERATING DATA:

Net sales $�1,403,066 $�1,678,898 $� 2,147,770 $�2,475,807 $�2,371,482

Operating profit � 116,254 200,850 214,281 198,788 200,210

Income before income taxes � 114,369 199,172 212,844 192,352 191,414

Provision for income taxes(1) � 40,024 69,501 79,960 43,801 44,905

Net income(1) $� 74,345 $� 129,671 $� 132,884 $� 148,551 $� 146,509

Net income per common share:

  Basic(1) $� 3.06 $� 5.26 $� 5.31 $� 5.90 $� 5.86

  Diluted(1) $� 3.02 $� 5.20 $� 5.24 $� 5.83 $� 5.84

Cash dividends per common share $� 2.00 $� 1.40 $� 2.05 $� 2.35 $� 2.55

FINANCIAL DATA:

Working capital $� 146,964 $� 218,043 $� 235,066 $� 349,069 $� 399,533

Total assets $� 622,856 $� 786,904 $� 945,858 $�1,243,893 $�1,862,595

Long-term obligations(2) $� 85,419 $� 87,284 $� 111,100 $� 360,056 $� 790,665

Stockholders’ equity $� 438,575 $� 550,269 $� 652,745 $� 706,255 $� 800,672

Year Ended December 31

NET INCOME PER COMMON SHARE 
(diluted)

TOTAL SALES 
(in millions)
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(1) Amounts include a non-cash charge of $612,000 ($0.02 per diluted share) and $13.2 million ($0.52 per diluted share), for the years ended December 31, 	
	 2018 and 2017, respectively, related to the enactment of the Tax Cuts and Jobs Act (the “TCJA”). See “Provision for Income Taxes” and “Non-GAAP 		
	 Measures” included in Item 7. See “Management’s Discussion and Analysis of Financial Condition and Results of Operations” in Form 10-K for further 	
	 information related to the impact of the TCJA and for additional information regarding the Company’s use of non-GAAP financial measures and a 		
	 reconciliation to the most directly comparable GAAP financial measures.

 
(2) Long-term obligations at December 31, 2019 include $79.8 million of operating lease obligations following the company’s adoption of ASC 842 - Leases 
	   on January 1, 2019.
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LCI INDUSTRIES RUSSELL 2000 PEER GROUP

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 and a customized peer group of seven companies that includes: Brunswick Corp, Cavco Industries Inc., Patrick Industries Inc., Spartan 
Motors 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 12/31/2013 and tracks it through 12/31/2019.

COMPARISON OF 5 -YEAR CUMULATIVE TOTAL RETURN*
Among LCI Industries, the Russell 2000 Index, and a Peer Group

*$100 invested on 12/31/14 in stock or index, including reinvestment of dividends. Fiscal year ending December 31.

Copyright© 2020 Russell Investment Group. All rights reserved.

 12/14 12/15 12/16 12/17 12/18 12/19

LCI Industries 100.00 123.14 221.50 272.59 143.90 237.55

Russell 2000 100.00 95.59 115.95 132.94 118.30 148.49

Peer Group 100.00 98.56 138.65 185.51 106.11 156.53

12/14 12/15 12/16 12/17 12/18 12/19
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BOARD OF DIRECTORS

	 1	James F. Gero (2)(3) 
Chairman of the Board  
of LCI Industries,  
and a Private Investor

	 2	Frank J. Crespo (3)(4) 
Senior VP and Chief Supply  
Chain Officer of Indigo Agriculture

	 3	Brendan J. Deely (1)(3) 

Chief Executive Officer of  
Banner Solutions

	 4	Ronald J. Fenech (4)(5) 
Founding Partner, Grand Design 
Recreational Vehicle Co.

	 5	Tracy D. Graham (1)(5) 

Chief Executive Officer of  
Graham Allen Partners

	 6	Virginia L. Henkels (1)(2) 
Retired Chief Financial Officer of  
Swift Transportation Company

	 7	Jason D. Lippert 
President and Chief Executive 
Officer of LCI Industries

	 8	Kieran M. O’Sullivan (2)(3)(4) 
President, Chief Executive  
Officer and Chairman of the  
Board of CTS Corporation

	 9	David A. Reed (2)(5) 
President of a privately-held family 
investment management company

	10	John A. Sirpilla(3)(5) 
Founder and Chief Executive 
Officer of Encourage LLC

Members of the Committees  
of the Board of Directors, as follows:
(1)�Compensation Committee
(2)�Audit Committee
(3)�Corporate Governance and Nominating 

Committee
(4)�Risk Committee
(5)Strategy and Acquisition Committee

1 2 3 4
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C O R P O R A T E  I N F O R M A T I O N

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

Jamie M. Schnur
Group President - Aftermarket

Nick C. Fletcher
Executive Vice President and  
Chief Human Resources Officer

Kip A. Emenhiser  
Corporate Controller and  
Vice President of Finance

 
EXECUTIVE OFFICES

3501 County Road 6 East 

Elkhart, IN 46514 

(574) 535-1125  

website: www.lci1.com  

E-mail: lcii@lci1.com

INDEPENDENT REGISTERED  
PUBLIC ACCOUNTING FIRM

KPMG LLP  

Aon Center 

200 East Randolph 

Chicago, IL 60601

 
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

 
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 and 

Nominating, Risk, and Strategy and Acquisition 

Committees, and the Key Practices of  

the Audit, Compensation, and Corporate 

Governance and Nominating Committees  

are on the Company’s website at  

lci1.com/investors, and are available upon 

request, without charge, by writing to:

  �  Secretary  

LCI Industries 

4100 Edison Lakes Pkwy. Ste. 210 

Mishawaka, IN 46545

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.

 
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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