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The year 2025 brought its share of 
twists and turns, yet our team proved 
more than up to the challenge. We 
profitably grew the business by 
overcoming obstacles—most notably 
the implementation of higher tariffs and 
continued macro volatility. Thanks to 
the remarkable efforts of the men and 
women of LCI Industries, we expanded 
our market share, grew revenues by 
double digits to more than $4 billion, 
enhanced our operating profit margin 
by 100 basis points, and increased 
earnings per share by more than 30% 
over the course of the year.

As a leading global manufacturer 
of sophisticated products and 
customized solutions, LCI serves and 
helps shape the growth of the RV, 
transportation, marine, housing, and 
related aftermarket industries. In 2025, 
we delivered exceptional performance 
by leveraging our longstanding 
competitive strengths, including 
strong innovation capabilities that 
solve complex customer challenges, 
operational excellence built on 
decades of manufacturing expertise, 
and a durable competitive position that 
supports LCI’s continued success in 
the marketplace. 

To Our Shareholders

DRIVING GROWTH AND SHAREHOLDER VALUE BY LEVERAGING OUR CORE 
STRENGTHS TO CAPTURE OPPORTUNITIES IN EXPANDING MARKETS 

As we enter 2026, our installed 
content has expanded substantially, 
including 67% growth in RV content 
since 2020. Building on our strong 
OEM relationships, we anticipate 
further growth fueled by newly 
launched RV innovations, which are 
already achieving an annualized run 
rate of $225 million.

RV aftermarket opportunities 
represent a strong tailwind for growth. 
Over the years, LCI has placed $20 
billion of replaceable parts into OEM 
products, and with 1.5 million RVs 
entering the repair and replacement 
cycle over the next one to three years, 
we are well positioned to capture 
a significant share of this market. 
Similarly, on the marine side, rising 
consumer demand for innovative 
solutions is driving a meaningful 
upgrade and replacement cycle.

Expanding our market share across 
multiple end markets represents 
another compelling growth 
opportunity. This is supported by 
our expanding product lineups, 
extensive bundling opportunities, 
and, of course, our deep customer 
relationships, which enable robust 
cross-selling. Our customers 
increasingly see LCI as their go-to 
partner for comprehensive solutions 
rather than individual components.

Jason D. Lippert
President and Chief Executive Officer

Most notably, we continue to 
expand our leadership position 
across multiple end markets while 
capitalizing on attractive aftermarket 
repair, replacement, and upgrade 
opportunities that provide sustainable, 
high-margin revenue streams. We 
deliver specialized, small-batch 
solutions with cost advantages 
typically associated with mass 
production, and we manufacture 
critical components and system 
solutions with flexibility and agility, 
often with little lead time. Over time,  
we have built a broad and 
differentiated product ecosystem 
across numerous categories, which we 
deploy across our end markets while 
delivering the speed, efficiency, safety, 
and quality that our customers expect.

Beyond the advantages of our scale, 
our close proximity to customers 
provides a significant strategic 
benefit. Based in Elkhart County, 
Indiana, we operate 40 factories 
and employ more than 7,000 of 
our talented team members in the 
same community as numerous RV, 
bus, and boat manufacturers. This 
geographic concentration creates 
additional operational efficiencies and 
strengthens customer relationships in 
ways that are difficult to replicate.
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JASON D. LIPPERT
President and Chief Executive Officer

Our “acquisition flywheel” is another 
key driver of growth. We have a 
long history of disciplined, accretive 
acquisitions, strengthened by our 
position as a leading supplier across 
nearly every market we serve. This 
market leadership position enables 
us to pursue strategic acquisition 
opportunities. By integrating acquired 
companies, we can leverage our 
customer relationships to expand the 
reach of new products, accelerating 
growth and creating immediate value. 
Over time, acquisitions diversify our 
business, enhance earnings power, 
and strengthen our competitive 
moat, providing multiple pathways to 
profitable growth.

Equally important to our multi-
faceted revenue growth initiatives is 
our relentless focus on enhancing 
profitability. We have concentrated 
on reducing costs and improving 
margins—most notably by lowering 
overhead, increasing efficiency, and 
consolidating or closing facilities. 
Looking ahead, key drivers for 
achieving operating margins above 
10% include higher volumes, an 
improved product mix, additional 

G&A reductions, further facility 
consolidations, divestitures of low-
margin businesses, and continued 
automation. These initiatives are not 
one-time improvements; they are 
sustainable competitive advantages 
that compound over time.

A core element of our strategy is 
maintaining a strong balance sheet 
while thoughtfully returning excess 
capital to shareholders. We closed 
2025 with a conservative net-debt-to-
EBITDA ratio of 1.8x and successfully 
extended our debt maturities, giving 
us additional financial flexibility to 
pursue strategic growth opportunities. 
Nearly $300 million in free cash flow 
further strengthened our balance 
sheet, enabling reinvestment 
in growth, pursuit of attractive 
acquisitions, dividend payments, and 
$129 million returned to shareholders 
through share repurchases. This 
balanced capital allocation approach 
allows us to fund growth while 
rewarding our shareholders.

Our outstanding team—now 12,000 
strong—is another critical driver of 
success. From master innovators 
developing complex solutions to 
skilled sales professionals building 
strong relationships with customers, 
consumers, and dealers, our 
culture of excellence fuels retention, 
efficiency, quality, and safety. Our 
people are our greatest asset, and 
their dedication positions us for 
continued long-term success.

In closing, we deeply appreciate the 
trust and support of our customers, 
partners, and shareholders. With 
multiple top-line growth drivers, a 
clear path to improved margins, and 
a strong balance sheet providing 
strategic flexibility, LCI Industries is 
well positioned to deliver meaningful 
returns and create long-term value for 
shareholders in 2026 and beyond.
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Financial Data

TOTAL SALES
(in millions)
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Year Ended December 31

2021 2022 2023 2024 2025

OPERATING DATA:
Net sales $ 4,472,697 $ 5,207,143 $ 3,784,808 $ 3,741,208 $ 4,122,017 

Operating profit $ 398,410 $ 553,028 $ 123,428 $ 218,237 $ 279,922 

Income before income taxes $ 382,044 $ 525,455 $ 83,004 $ 189,338 $ 255,069 

Provision for income taxes $ 94,305 $ 130,481 $ 18,809 $ 46,471 $ 66,819 

Net income $ 287,739 $ 394,974 $ 64,195 $ 142,867 $ 188,250 

Net income per common share:

Basic $ 11.39 $ 15.57 $ 2.54 $ 5.61 $ 7.59 

Diluted $ 11.32 $ 15.48 $ 2.52 $ 5.60 $ 7.57 

Cash dividends per common share $ 3.45 $ 4.05 $ 4.20 $ 4.30 $ 4.60 

FINANCIAL DATA:
Working capital $ 939,669 $ 969,476 $ 721,878 $ 748,185 $ 876,319 

Total assets $ 3,288,094 $ 3,246,912 $ 2,959,319 $ 2,894,729 $ 3,175,987 

Long-term obligations $ 1,568,003 $ 1,444,604 $ 1,209,291 $ 1,095,800 $ 1,341,787 

Stockholders’ equity $ 1,092,875 $ 1,381,008 $ 1,355,036 $ 1,386,886 $ 1,360,833 

$ 4,473

$ 5,207

$ 3,741$ 3,785

$ 4,122
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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

12/2020 12/2021 12/2022 12/2023 12/2024 12/2025

LCI Industries 100.00 123.02 75.67 106.76 91.10 111.91

Russell 2000 100.00 114.82 91.35 106.82 119.14 134.40

S&P Composite 1500 
Auto Parts & Equipment

100.00 122.38 82.72 88.08 69.94 84.60

Peer Group 100.00 128.67 94.45 136.88 120.42 144.60

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

*$100 invested on 12/31/20 in stock or index, including reinvestment of dividends. 

Fiscal year ending December 31.

Copyright© 2026 Standard & Poor’s, a division of S&P Global. All rights reserved. 

Copyright© 2026 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 six companies that includes: Brunswick Corp, Cavco Industries Inc, 

Patrick Industries 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 12/31/2020 and tracks it through 12/31/2025.
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Board of Directors

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.

Stephanie K. Mains (1)(2)(5)

Former 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; Managing Partner 
of Graham Allen Partners

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

Founder and Chief Executive
Officer of Encourage LLC

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

Chief Executive Officer and 
President of EFC International

8 2025 ANNUAL REPORT   |   LCI INDUSTRIES



CORPORATE OFFICERS
Jason D. Lippert
President and 

Lillian D. Etzkorn
Executive Vice President  

Ryan R. Smith
Group President - North America

Jamie M. Schnur
Group President - Aftermarket

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

2917 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 © 2026 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

2026056763-RA
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