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Broadridge offers a suite of end-to-end  
issuer solutions for proxy, disclosure, ESG,  
and shareholder engagement . In partnership  
with FalkHarrison, issuers also benefit from 
Creative Intelligence™, a proprietary design 
process and technology that enhances investor  
communications with creative applications  
of your branding. Meet operational and  
communication goals with a single point of 
contact for content, design, printing, mailing, 
and meeting management and hosting — 
whether you work in Workiva or traditional 
typeset platforms.

Through our Workiva certification, we’re  
both designing and building documents in a 
software application that is at the forefront 
of the next generation in reporting. Workiva’s 
SaaS SEC reporting software enables  
corporations to automate their SEC filings  
by using a proprietary system of document 
tags and linking of content within multiple 
financial reports. Design enhances your  
communication and engages the reader, 
providing you the critical focus on your most 
important messages .

Partnering to give your  
communications greater impact
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Acushnet

2023 Annual Report   

dedicated golfers. We celebrated Titleist’s milestone achievement as the #1 ball played at the 

U.S. Open for 75 consecutive years (and still counting). We posted a 73% ball count on the 

professional tours, seven times more than the nearest competitor. Our ongoing investment 

in golf ball fitting and education optimizes golfer performance with the right Titleist golf ball 

model for their game.

Titleist club performance in 2023 was led by the launch of new T-series irons and Scotty 

Cameron Super Select putters and reinforced by expanding club fitting capabilities in  

global regions. As we enter 2024, new Vokey SM10 wedges and Scotty Cameron Phantom 

putters provide energy and momentum throughout the pyramid of influence and in the 

market. Our best-in-class fitters clearly demonstrate our products’ performance advantages 

to dedicated golfers.

FootJoy is the #1 shoe and #1 glove on the worldwide professional tours. This position, 

earned year after year, is fueled by product and service innovation and our commitment to 

performance and design excellence. New PRO/SLX and Quantum footwear models, along 

with our proprietary new FitLab performance footwear system, highlight just a few of our  

2024 initiatives that will enhance golfers’ experience with FJ.

INVESTING IN THE FUTURE

We continue to make significant strategic capital investments in golf ball and club R&D  

and operations to enhance product performance and quality. In 2024, we plan to expand our 

Pro V1 and Pro V1x capacity and custom club manufacturing capabilities. We have developed 

new golf ball fitting and wedge apps that bring a high-level fitting experience to even more 

golfers. New distribution and custom embroidery centers in Massachusetts will enhance 

Titleist gear and FJ service levels.

ENDURING CULTURE

Golf is a people and product business, and Acushnet’s associates remain the key to 

sustaining our success. We strive to create an empowering and inspiring experience for 

our associates. This is critical throughout the associate journey, from the recruitment of new 

talent to professional development of those in the middle of their careers to the retention of 

long tenured associates who mentor and share their institutional knowledge with the next 

generation. Our culture fosters committed associates who aspire to build upon Acushnet’s 

long running success story.

HEALTH OF INDUSTRY AND 2024 OUTLOOK

As we conclude another rewarding year of performance and look ahead towards continued 

growth, we remain optimistic about the structural health of the golf industry, given the positive 

trends in both participation and rounds. In the U.S., rounds of play grew 4% in 2023 and are 

up over 20% since 2019. Globally, dedicated golfers continue to be resilient while at the same 

time the game welcomes new participants at an accelerated rate. We believe our investments 

in golfer connections, fitting experiences, digital technologies, increased capacity and supply 

chain infrastructure will drive demand for our high performance products and strengthen 

support for our trade partners.

CEO LETTER

In the U.S., rounds of play 

grew 4% in 2023 and are  

up over 20% since 2019.

   Acushnet Holdings Corp.

We continue to take a balanced approach to capital allocation, prioritizing organic investment 

that will fuel growth and deliver a positive return on capital, and returning capital to our 

shareholders through our dividend and share repurchase programs.

With a constancy of purpose to guide our path forward, our 7,300 worldwide associates are 

energized for the year ahead. On behalf of Acushnet’s Board of Directors and our dedicated  

team of associates, we thank you for your support and will continue to work hard to earn 

your trust.

Best, 

 

David Maher 

President and Chief Executive Officer

CEO LETTER

2023 Sales

$2.4B
Represents a year over year 

increase of 4.9%, or 6.2%  

on a constant currency basis

This letter contains references to Adjusted EBITDA and net sales on a constant currency basis, which are not measures of financial performance prepared in accordance 
with generally accepted accounting principles in the United States (“GAAP”) and may not be comparable to similarly titled measures reported by other companies. 
These non-GAAP financial measures may exclude items that are significant to understanding and assessing the Company’s financial results. Therefore, these measures 
should not be considered in isolation or as an alternative to net sales, net income or other measures of profitability or performance under GAAP. See “Key Performance 
Measures” and “Results of Operations” in “Item 7 – Management’s Discussion and Analysis of Financial Condition and Results of Operations” in our Form 10-K included 
in this Annual Report for a description of how we calculate Adjusted EBITDA and net sales on a constant currency basis and for a reconciliation of Adjusted EBITDA 
to net income attributable to Acushnet Holdings Corp., the most directly comparable GAAP financial measure.

 2023 Annual Report
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Bristow

9Bristow Group Inc.

Guidance Reported Affirmed

Operating Revenues (in USD, millions)(1) 2023E 2023A 2024E

Offshore energy services $803 $810 $850 - $970

Government services $335 $337 $335 - $360

Fixed wing services $108 $107 $100 - $120

Other services $11 $10 $5 - $15

Total operating revenues $1,257 $1,264 $1,290 - $1,465

Adjusted EBITDA, excluding asset dispositions and foreign 
exchange losses (gains)(1) $170 $171 $190 - $220

Cash interest ~$40 $39 ~$40

Cash taxes $18 $19 $25 - $30

Maintenance Capital expenditures $18 $14 $15 - $20

2023 Results and  
2024 Outlook

9Bristow Group Inc.

 2023 ANNUAL REPORT 

Expanding Reach
Corporate Information

Christopher S. Bradshaw
President and  
Chief Executive Officer 
Bristow Group Inc.

Lorin L. Brass
Former Chief Executive Officer  
of Shell Services International

Wesley E. Kern
Director 
Improve One, LLC

Christopher S. Bradshaw
President and  
Chief Executive Officer

Alan Corbett
Chief Operating Officer, 
Government Services

Elizabeth Matthews
Senior Vice President, General 
Counsel, Head of Government 
Affairs, and Corporate Secretary

Robert J. Manzo
Founder and Managing  
Member of RJM I, LLC

G. Mark Mickelson
President 
Mickelson & Company, LLC

Maryanne Miller
Retired Four-Star General 
U.S. Air Force 

Christopher Pucillo
Managing Partner and CEO/
CIO of Solus Alternative Asset 
Management LP

Shefali Shah
Executive Vice President,  
Chief Administrative Officer,  
and General Counsel  
Avaya Holdings Corp

Brian D. Truelove
Former Senior Vice  
President, Global Services  
Hess Corporation

Stuart Stavley
Chief Operating Officer, 
Offshore Energy Services

David F. Stepanek
Executive Vice President,  
Chief Transformation Officer

Mary Wersebe
Senior Vice President,  
Chief Administrative Officer

Jennifer D. Whalen
Senior Vice President,  
Chief Financial Officer

Samantha Willenbacher
Senior Vice President,  
Key Accounts

STOCKHOLDER 
INFORMATION
 
Principal Executive Office

Bristow Group Inc. 
3151 Briarpark Drive, Suite 700 
Houston, Texas 77042 
Phone: 713.267.7600 
Fax: 713.267.7620 
www.bristowgroup.com

Market Information

Bristow Group Inc.’s stock is 
listed on the New York Stock 
Exchange (NYSE) under the 
symbol VTOL

Transfer Agent and Registrar

Equiniti Trust Company, LLC 
55 Challenger Road, Floor 2 
Ridgefield Park, NJ 07660 
Phone: +1 800.937.5449 
www.equiniti.com

Independent Auditors

KPMG LLP 
811 Main Street, Suite 4500 
Houston, Texas 77002 
Phone: 713.319.2000 
www.home.kpmg/us

Annual Meeting

The Annual Meeting 
of Stockholders will be 
held at 8:00 a.m. Central 
Daylight Time on June 5, 
2024 exclusively via a live 
audio webcast at www.
virtualshareholdermeeting.
com/VTOL2024

Additional Information

The Bristow Group Inc. 
Annual Report on Form 10-K 
and other Company SEC filings 
can be accessed on the 
Bristow Group Inc. website, 
www.bristowgroup.com, in the 
“Investors” section

BOARD OF DIRECTORS 

MANAGEMENT TEAM
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$1B TARGET REVENUE FOR ZERO- 
EMISSION VEHICLES BY 2030

130M TURBOCHARGERS  
IN USE GLOBALLY

Our broad portfolio, including advanced Electric 
Turbo (E-Turbo) and other core turbocharging 
systems such as our proprietary Variable Nozzle 
Turbine (VNT) technologies, enable improved fuel 
efficiency and reduced emissions that are imperative 
for the automotive industry to meet increasingly 
strict emission standards.

During the year we also won several high-volume 
electric compressor light vehicle applications, 
introduced our first turbocharger for hydrogen 
internal combustion engine (H2 ICE) for commercial 
vehicles, and launched high-volume natural gas engine 
applications. We also expanded our turbo product 
range to industrial applications where the efficiency, 
durability and serviceability of our technologies are 
strong differentiators. These big turbo machines are 
used for a range of sectors including large power 
generation and marine engine applications. 

With more than 130 million Garrett turbochargers in 
use globally, our wide-ranging Aftermarket product 
portfolio is backed by a network of more than 300 
distributors worldwide. This extensive user base 
demonstrates the trust in our technology and strong 
brand reputation, and is a strong contributor to our 
financial performance.

In Motorsport, Garrett’s presence spans the most 
renowned racing circuits globally, including Formula 

This extensive user base 
demonstrates the trust 
in our technology and 
strong brand reputation.

1 with the Scuderia Ferrari and Formula 2, FIA World 
Rally, and the prestigious 24 Hours of Le Mans.  
In fact, for 24 consecutive years, teams using Garrett 
turbochargers have won at Le Mans, underscoring our 
products’ reliability and performance in demanding 
environments. This motorsport success fuels 
innovation, with racing experiences incubating the 
innovation of future consumer vehicle technologies.

Differentiated Capabilities:  
A Foundation for Future Growth

Our in-house and proprietary expertise in air and  
gas compression, high-speed mechanical devices, 
high-speed electric motors, power electronics and 
control software, combined with industry-leading 
experts is a key advantage that we leverage to deliver 
highly differentiated and innovative applications 
for zero-emission technologies. Our global team of 
specialized engineers dedicated to electrification is 
the driving force behind our innovations, supported 
by state-of-the-art R&D centers across all our regions. 
Our deep commitment to this transformative journey  
is underscored by our continued allocation of more 
than 50% of our R&D resources to electrification  
and zero-emission technologies.

Building Momentum in  
Zero-Emission Technology

In 2023, we affirmed our role as a disruptor in the 
electric vehicle industry with our growing portfolio 
of Fuel Cell Compressors for fuel cell electric vehicles 
and two groundbreaking products, the high power 
density E-Powertrain and centrifugal E-Cooling 
systems, for battery electric vehicles. Garrett’s 

unmatched expertise in air and gas compression, 
high-speed electric motors, advanced power 
electronics and control software enable us to  
solve critical challenges as customers develop  
new generations of electrified vehicles.

We are leading the industry with the broadest 
range of high-efficiency, high-durability Fuel Cell 
Compressor solutions that play a vital role in 
maximizing the efficiency and range of hydrogen-
powered vehicles. Our pioneering air compressor 
technology is tailored to both passenger and 
commercial electric vehicles powered by hydrogen. 
We have been awarded two new vehicle series 
production during the year, with a total of 6  
ongoing launches. 

Our high-speed 3-in-1 E-Axle, is a transformative 
E-Powertrain solution for electric vehicles. It integrates 
an advanced E-motor, inverter (power electronics), 
and transmission technologies into one compact  
and powerful package that significantly reduces 
weight of traction device, thus enhancing both vehicle 
range and performance. The high-speed E-motor 
delivers up to 40% more power in same packaging 
space compared to best in class e-Axle currently 
available. Our E-Powertrain has garnered numerous 
pre-development contracts with major global 
automakers in 2023.

Our unique high speed centrifugal E-cooling 
compressor provides a more powerful and efficient 
thermal management, in a much smaller package 
than existing industry solutions with easier 
installation constraints. This allows for fast charging 
and enables continuous full power use of the electric 
Powertrain whilst preserving cabin comfort.
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E-Powertrain solution for electric vehicles. It integrates 
an advanced E-motor, inverter (power electronics), 
and transmission technologies into one compact  
and powerful package that significantly reduces 
weight of traction device, thus enhancing both vehicle 
range and performance. The high-speed E-motor 
delivers up to 40% more power in same packaging 
space compared to best in class e-Axle currently 
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Powertrain whilst preserving cabin comfort.

2023 
ANNUAL  
REPORT
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Lincoln Electric

The Year Ahead

The organization has tremendous momentum heading 
into 2024.  Employee engagement is at record levels and 
there is clear alignment around our core values and 
delivering solutions that serve the needs of our customers 
as we accelerate sales, profitability, and earnings growth.

 As I embark on my first year as CEO, I am focused on five 
priorities: Safety, Growth, Productivity, Teamwork, and 
Talent. These are all critical drivers of achieving our Higher 
Standard 2025 Strategy targets and will build upon our 
success to date. 

Innovation will continue to be a core focus – to ensure  
we have the right products and solutions for customers’ 
needs and to support long-term growth initiatives, 
including the early-commercialization of our Velion™  
DC fast charger for electric vehicles and the rising  

interest in our large-scale, 3D metal printing/additive 
technology from defense and energy sector customers. 

We are operating from a position of strength, and I am 
grateful to Chris Mapes for his tremendous leadership and 
mentorship. I would also like to thank the entire Lincoln 
Electric organization who continues to deliver exceptional 
work and has positioned the Company to win in the years 
to come.  

On behalf of the entire organization and our Board of 
Directors, thank you for your support and helping us 
achieve our purpose to Build a Better World. 

A Special Thank You 
2023 marked my last year as CEO and I am honored to  
have led Lincoln Electric for the past eleven years. I am 
proud of how the company has led such positive change  
in our industry to help our customers and communities 
build a better world. My goal in the transition of the CEO 
role has been to ensure that Lincoln Electric continues  
to excel in the years ahead.  I could not be more confident 
in the strength of leadership, our strategy, and the team’s 
ability to capture the many growth opportunities ahead. 
Steve Hedlund is the right leader to build upon our  
successes and accelerate our wins. 

I would like to extend my thanks to our shareholders for 
your tremendous support during my tenure as CEO. I have 
valued engaging with the investment community and 
sharing the team’s accomplishments as we have worked  
to transform the business into an unparalleled industry 
leader for the future.

Steven B. Hedlund
President and Chief Executive Officer 

Christoper L. Mapes
Executive Chair 

Higher Standard 2025 Strategy Metric 2025 Goal 2020-2023 Progress 

Sales CAGR (Volume, 2% Price & Acquisitions) High single-digit to Low double-digit percent CAGR 12% CAGR

Average Adjusted Operating Income Margin Average 16% (+/- 150 bps) Average 15.3%

Americas Welding Adj. EBIT margin 17% to 19% Average 17.6%

International Welding Adj. EBIT margin 12% to 14% Average 10.4%

Harris Products Group Adj. EBIT margin 13% to 15% Average 14.1% 

Adjusted EPS CAGR High-teens to Low-20% CAGR 31% CAGR

Average Adjusted ROIC 18% to 20% (top quartile) Average 22.1%

Average operating working capital to sales ratio 15.0% in 2025 17.1% in 2023

LINCOLN ELECTRIC   |  2023 ANNUAL REPORT02

BUILDING A BETTER WORLD
2023 ANNUAL REPORT & 2024 PROXY STATEMENT

BOARD OF DIRECTORS

Brian D. Chambers
Chair, President and Chief Executive Officer
Owens Corning

Curtis E. Espeland
Retired Executive Vice President  
and Chief Financial Officer  
Eastman Chemical Company

Bonnie J. Fetch
President 
Distribution Business Segment
Cummins Inc. 

Patrick P. Goris
Senior Vice President and  
Chief Financial Officer
Carrier Global Corporation 

Steven B. Hedlund
President and Chief Executive Officer
Lincoln Electric Holdings, Inc.

Michael F. Hilton
Retired President and Chief Executive Officer
Nordson Corporation 

Marc A. Howze
Former Senior Advisor 
Office of the Chairman
Deere & Company

Kathryn Jo Lincoln 
Chair and Chief Investment Officer
Lincoln Institute of Land Policy

Christopher L. Mapes
Executive Chair
Lincoln Electric Holdings, Inc.

Phillip J. Mason
Retired President 
Ecolab EMEA Sector of  
Ecolab, Inc.

Ben P. Patel
Senior Vice President 
Chief Science and Innovation Officer  
WestRock Company

Hellene S. Runtagh
Retired President and Chief Executive Officer  
Berwind Group

Kellye L. Walker
Executive Vice President and Chief Legal Officer 
Eastman Chemical Company

LEADERSHIP TEAM

Geoffrey P. Allman
Senior Vice President
Strategy and Business Development

Jennifer I. Ansberry
Executive Vice President
General Counsel and Secretary

Gabriel Bruno
Executive Vice President
Chief Financial Officer 

Lisa A. Dietrich
Executive Vice President
Chief Information Officer

Gregory D. Doria
Senior Vice President  
President, Harris Products Group  
Asia Pacific Welding

J. Ashley Hall
Senior Vice President
Global Procurement

Steven B. Hedlund
President and Chief Executive Officer

Michele R. Kuhrt
Executive Vice President
Chief Human Resources Officer

Douglas S. Lance
Senior Vice President
President, North America Welding 

Christopher L. Mapes
Executive Chair

Peter M. Pletcher
Senior Vice President 
President, Americas Welding

Michael J. Whitehead
Senior Vice President 
President, Global Automation,  
Cutting & Additive Businesses

CORPORATE INFORMATION 

For additional corporate information and copies 
of Lincoln Electric’s 2023 Annual Report an 10-K, 
and 2024 Proxy Statement, please contact Amanda 
Butler in Investor Relations at (216) 383-2534; 
email: Amanda_Butler@lincolnelectric.com; 
22801 St. Clair Avenue, Cleveland, OH 44117-1199 
USA; or visit www.lincolnelectric.com.

TRANSFER AGENT AND REGISTRAR

Inquires about dividends, shareholder records, 
share transfers, changes in ownership and changes 
should be directed to Computershare Inc.: 

MAIL

Computershare 
Attn: Shareholder Services
P.O. Box 43078
Providence, RI 02940-3078

COURIER

Computershare
Attn: Shareholder Services 150 Royall Street,  
Ste. 101, Canton, MA 02021

DIRECT

Tel: (800) 736-3001 or (781) 575-3100
Email: webqueries@computershare.com
Online: www.computershare.com 

SUSTAINABILITY 

Visit https://sustainability.lincolnelectric.com to 
learn about our policies and programs.

INDEPENDENT REGISTERED PUBLIC  
ACCOUNTING FIRM

Ernst & Young LLP

ANNUAL MEETING

Friday, April 19, 2024
11:00 a.m. Eastern Time
Online at:
www.virtualshareholdermeeting.com/LECO2024

STOCK INFORMATION 

The Company’s stock is listed on the NASDAQ 
exchange under the ticker symbol LECO.

Number of record holders of common shares at 
December 31, 2023: 2,214

Corporate Information
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PGE

Financial Highlights

ABOUT PGE
Portland General Electric Company, headquartered in Portland, Oregon, 
is an integrated energy company that generates, transmits and distributes 
electricity to over 930,000 customers serving an area of 1.9 million Oregonians. 
PGE common stock is traded on the New York Stock Exchange under the ticker 
symbol POR.

Dollars in millions, except per-share amounts

2023 2022 2021 2020 2019

Total revenues $2,923 $2,647 $2,396 $2,145 $2,123

Income from operations $396 $397 $378 $269 $353

Net income $228(3) $233 $244 $155 $214

Earnings per share, diluted $2.33(3) $2.60 $2.72 $1.72 $2.39

Return on average equity 7.5% 8.5% 9.2% 6.0% 8.4%

Total assets $11,208 $10,459 $9,494 $9,069 $8,394

Dividends paid per common share $1.86 $1.77 $1.68 $1.56 $1.50

Weighted-average shares outstanding 
(in thousands), diluted

97,952 89,643 89,627 89,645 89,559

Average number of customers 
throughout the year

929,000 922,000 912,000 902,000 890,000

Common equity ratio(1) 44.6% 43.3% 45.2% 45.0% 49.9%

Senior secured debt ratings 
(S&P/Moody’s)

A/A1 A/A1 A/A1 A/A1 A/A1

Employees 2,842 2,873 2,839 2,870 2,949

STOCK PERFORMANCE(2)

1. Excludes lease obligations

2. The chart above assumes a $100 investment in Portland General Electric’s common stock and each
index on Dec. 31, 2018, and that all dividends were reinvested

3. Non-GAAP net income and diluted earnings per share excluding the effects of the Boardman revenue
requirement settlement charge was $233 million and $2.38, respectively. PGE believes that excluding 
the effects of this item provides a meaningful representation of the Company’s comparative earnings 
per share and enables investors to evaluate the Company’s ongoing operating financial performance. 
Management utilizes non-GAAP measures to assess the Company’s current and forecasted 
performance, and for communications with shareholders, analysts and investors. PGE’s reconciliation 
of non-GAAP earnings for the year ended December 31, 2023 is below.

Non-GAAP Earnings Reconciliation for the year ended December 31, 2023

(Dollars in millions, except EPS) Net Income Diluted EPS

GAAP as reported for the year ended December 31, 2023 $228 $2.33

Exclusion of Boardman revenue requirement settlement charge 7 0.07

Tax effect(a) (2) (0.02)

Non-GAAP as reported for the year ended December 31, 2023 $233 $2.38

a. Tax effects were determined based on the Company’s full-year blended federal and state statutory tax rate

Total Revenue 
(dollars in millions)

$2,923
$2,647

$2,396
$2,145 $2,123

2023 2022 2021 2020 2019

Net Income 
(dollars in millions)

$228 $233 $244

$155

$214

2023 2022 2021 2020 2019

Diluted Earnings 
per Share

$2.33
$2.60 $2.72

$1.72

$2.39

2023 2022 2021 2020 2019

Long Term
Dividend Growth

$1.86
$1.77

$1.68
$1.56 $1.50

2023 2022 2021 2020 2019
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Highlights

Powering the 
Advancement 
of Society
PGE LEADS THE WAY

Our mission is to power the 
advancement of society and deliver 
a smarter, cleaner future for Oregon. 
Together with our customers, 
communities, and partners, we are 
creating a safe, reliable, clean energy 
future. We aim to lead the energy 
transformation by decarbonizing 
the grid, electrifying the economy 
from transportation to homes and 
buildings, and in operating our 
business to remain cost effective and 
financially healthy. Executing on our 
Decarbonize, Electrify and Perform 
strategy requires a focus and 
commitment to affordability, grid 
reliability and equitable outcomes 
for all customers.

System flexibility through clean energy investment
Entered into agreements to procure 475 MW of battery storage— the largest single 
procurement by a U.S. utility outside the state of California. Battery energy storage 
facilities allow PGE to optimize the renewable power in its portfolio and enable 
integration of more intermittent clean energy resources, like wind and solar.

35%
PGE’s percentage of 
total system load served from 
non-emitting energy sources.

275MW
PGE’s battery storage ownership 
at the Constable and Seaside projects, 
which are projected to come online in 
2024 and 2025, respectively.

#1
For the 14th year1, PGE has
held the U.S. Department of 
Energy’s National Renewable Energy 
Laboratory’s No. 1 ranking for the 
largest participation of business 
and residential renewable energy 
customers in a renewables program 
of any U.S. electric utility.
—
1.  NREL did not release rankings in 2011

500MW
Hydropower contracts executed 
to improve capacity portfolio and 
resource adequacy. 

2     |     Portland General Electric 2023 Annual Report

Advancing toward  
a clean energy future
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Recursion

ITEM 1.

Business

What’s more, the signs of AI-enabled point-solutions are already plentiful across our 
industry:

• Protein folding
• Scaled protein-ligand interaction prediction
• Generative AI for chemistry for tractable targets
• The FDA is already discussing the use of LLMs for program review
• Major pharma companies are drafting regulatory filings like INDs by LLMs

These facts lay out a clear future where efficiencies and improvements across the many 
current AI-enabled point-solutions will begin to combine into integrated ‘tech-stacks’ and 
workflows that will result in compounding improvements in our ability to drug historically 
undruggable targets, understand the underlying networks of biology with increasing 
fidelity, fast-follow newly validated biology, characterize disease in increasingly robust 
ways and ultimately deliver more, better medicines to patients to alleviate suffering at 
scale. The question is no longer whether this sort of future is before us, but when and 
who will lead it.

Looking Back at 2023 and Before
Reflecting back on late 2013 when Recursion was founded and how far we have come, it 
is simultaneously incredible and unsurprising to see where we are today. Recursion was 
then a Utah-based startup founded by two graduate students and a professor. Our first 
office was a conference room in the nearby University Research Park and our first 
laboratory was a converted storage room. Today, Recursion is a multinational, clinical-
stage company leading the transition of BioTech into TechBio. We have over 500 
employees, five clinical stage programs, one of the world’s largest biological and 
chemical datasets and two of the largest discovery collaborations in the industry with 
Roche/Genentech and Bayer.

And in 2023, the opportunity ahead feels so much greater than it did in 2013, that in 
some ways it still feels like we are just getting started. In fact, from an internal 
perspective, 2023 felt like one of the best years in our history. In 2023 we achieved a lot 
of important milestones, and a lot of things we’ve been working to build, in some cases 
for years, really seemed to start hitting their stride, including:

Pipeline

• Five phase 2 clinical-stage programs with multiple upcoming data readouts 
expected, including REC-994 in cerebral cavernous malformation (CCM) in Q3 
2024, REC-2282 in neurofibromatosis type 2 (NF2) in Q4 2024, REC-4881 in 
familial adenomatous polyposis (FAP) in H1 2025, and REC-4881 in AXIN1 or 
APC mutant solid tumors in H1 2025 

• Completed a Phase 1 study for REC-3964 in healthy volunteers for the potential 
treatment of Clostridioides difficile (C. difficile) infection with a favorable safety 
and tolerability profile 

• Advanced our RBM39 program in homologous recombination proficient ovarian 
cancer and other solid tumors to IND-enabling studies

• In-licensed a program (Target Epsilon) that emerged from our fibrosis 
collaboration with Bayer that represents a novel approach to treating fibrotic 
diseases with compelling early data

FIVE PHASE 2 CLINICAL-STAGE 
PROGRAMS with multiple upcoming data 
readouts expected
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Simpson

As part of our ongoing commitment to research and testing, we collaborated with eight 
universities in the NHERI TallWood Project. Touted as the tallest wood structure ever tested 
on an earthquake shake table, a full-scale, 10-story mass timber building was subjected to 
more than 100 seismic tests. Simpson Strong-Tie connectors and fasteners were used 
throughout the project along with a new, lateral rocking wall system that was designed to 
minimize damage and be quickly repairable after earthquakes. 

We launched over 50 new 
products in 2023, representing an 
increase of approximately 25 
percent over the previous year.

Perpetual 
Innovation
In our ongoing drive to progress and address customer 
needs, Simpson Strong-Tie remains dedicated to 
research and innovation. Our solutions are shaped by a 
product development team with hundreds of engineers 
who conduct rigorous, real-world testing at nine 
laboratories. We also collaborate with academic 
institutions and other industry partners to advance the 
entire construction business. These efforts result in 
proven solutions, new productivity tools, smart design 
software and strategic service enhancements that enable 
us to continue supporting customers holistically while 
propelling our overall growth.

8 Simpson Manufacturing Co., Inc.

 

In July, we expanded our line of concrete 
products with our AT-3G™ all-weather 
hybrid-acrylic anchoring adhesive. It’s 
engineered to deliver a faster-curing, high-
strength bond for cracked and uncracked 
concrete. 

Continuing our push into 
collaborative software, the latest 
from Pipeline™ delivers a cloud-
based material management and 
dynamic estimating software solution 
that helps builders automate and 
manage their preconstruction 
workflows. By capturing elevation/
option combinations, the tool allows 
users to create both master and site-
specific bills of materials with 
integration to back-office systems.

2023 Annual Report 9
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Treehouse

2 TreeHouse Foods 2023 Annual Report

 ◦ Coffee – In June we acquired a manufacturing facility in 
Northlake, Texas, adding roasting, grinding, flavoring, and 
blending capabilities to enhance vertical integration within 
our coffee business. The addition of the Northlake facility has 
expanded the breadth and depth of private brand coffee 
offerings in our portfolio. 

 ◦ Pickles – In October we announced our intent to purchase 
Bick’s® pickles and other branded assets to enhance our 
depth of offerings, expand our presence in Canada, and 
improve our margin structure in the category. This 
transaction closed in January 2024, and we are pleased to be 
integrating this business into our manufacturing network.  

• Strategic Customer Partnerships:  Our customer relationships 
remain at the center of everything we do. We executed top-to-
top meetings with retail grocery customers who are strategically 
focused on growing their private brands with TreeHouse Foods. 
We also began joint business planning with a portion of our 
customers as we look to drive mutually beneficial innovation and 
activation of strategic growth initiatives. We are already seeing 
results from these efforts.    

• Talent Leader:  Our people and talent are the heart of our 
organization. In 2023, we made strategic investments to move 
closer to our goal of being the employer of choice in the markets 
where we operate. This included enriching our employee value 
proposition with enhancements to our wages and benefits 

policies. We also deployed a new competency-based career 
development framework and invested in our teams’ training and 
development with a new online learning management system.

Our execution against our strategic priorities drove year-over-year 
improvement in our 2023 financial results.

• Net sales increased by 4.1% to $3,431.6 million, primarily driven 
by pricing actions to recover inflation.

• Gross profit margin increased by 100 basis points as a result 
of our pricing actions to recover inflation; adjusted gross profit 
margin increased by 130 basis points.

• GAAP net income from continuing operations increased by 
$68.2 million to $59.0 million. Adjusted EBITDA increased by 
25% to $365.9 million.

Net Sales 
increased 

4.1%

Gross Profit Margin 
increased 
100 bps

Adjusted Gross 
Profit Margin 

increased 
130 bps

Net income from 
continuing operations 

increased 
$68.2M

Adjusted EBITDA 
increased 

25%

Message from the CEO

Pictured above is TreeHouse Foods' Coffee Center of Excellence located in Northlake, Texas.

3TreeHouse Foods 2023 Annual Report

Message from the CEO

We also made important progress in strengthening our balance 
sheet. In October, we received $427.5 million in proceeds from 
the repayment of the seller note that was issued as part of the 
transaction to divest a significant portion of our Meal Preparation 
business in 2022. This meaningfully improved our net debt and 
leverage profile. We ended the year with a net debt to adjusted 
EBITDA ratio of approximately 3x, our lowest level in recent history. 

In addition to the investments we made to enhance our capabilities 
and strengthen our supply chain, in 2023 we repurchased $100 million 
of stock, further demonstrating the strength of our balance sheet.

As we look ahead, we will continue to take a disciplined approach 
to capital allocation, prioritizing investments in the business which 
are intended to enhance our competitive position and consistency 
of execution in our supply chain, while maintaining a strong balance 
sheet, and opportunistically returning capital to stockholders. 

Commitment to ESG
At TreeHouse Foods, we work to bring Environmental, Social, and 
Governance (“ESG”) concepts to life for our customers. Driving 
progress around our ESG initiatives remains integral to our success 
and long-term value creation. In 2023, we published updated 2030 
ESG goals, which reflect our more focused portfolio and simplified 
footprint as a snacking and beverage company. Our ESG goals are 
centered around three pillars: environment and climate, people and 
communities, and products and operations. We believe the progress 
and value that we drive through our network against these ESG 
goals will benefit our environment and communities, and strengthen 
strategic partnerships with our customers as we aim to advance their 
ESG journeys in tandem with our own. 

Looking to the Future
We are well positioned to capture the opportunities ahead for 
TreeHouse Foods and for private brands. While we expect our 2024 
performance will be impacted by the restart of one of our broth 
facilities, our focus remains on driving organic growth across our 
portfolio. We recognize that consistent execution across our network 
remains paramount and believe we are making the right investments 
to drive this improvement. We are committed to driving growth for 
both our customers and our stockholders. 

Thank You
I’d like to express my sincere thanks to Mark Hunter, who has notified 
us of his decision to step down from our Board of Directors following 
our upcoming annual meeting of stockholders. Mark has been an 
incredible contributor during his tenure on the TreeHouse Foods 
Board of Directors, including as Chair of the Audit Committee. He 
provided a clear voice in our portfolio transformation efforts, and he 
has left a lasting impact. 

I’d also like to welcome Adam DeWitt to our Board. Adam joined in 
late December and brings both a deep understanding of the food and 
beverage industry and a strong history of delivering growth. We are 
already benefiting from Adam’s insights and expertise.

Finally, I’d like to express my gratitude to and recognize the hard work 
that our TreeHouse Foods team put forth to deliver on our 2023 
achievements. None of this could be done without you. 

I am energized about the opportunities that we have ahead of us to 
drive growth and create value in 2024 and beyond.    

Sincerely,

Steve Oakland
Chairman, Chief Executive Officer, and President

I'd like to express my gratitude to 

and recognize the hard work that our 

TreeHouse Foods team put forth to deliver 

on our 2023 achievements.
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Trinity

BOARD OF DIRECTORS 
Leldon E. Echols  
Non-Executive Chairman  
Trinity Industries, Inc.

William P. Ainsworth  
Retired Group President of 
Energy & Transportation   
Caterpillar, Inc.

Robert C. Biesterfeld, Jr. 
Former Chief Executive Officer  
and President 
C. H. Robinson Worldwide, Inc.

John J. Diez 
Executive Vice President and  
Chief Financial Officer 
Ryder System, Inc.

Veena M. Lakkundi 
Senior Vice President, Strategy &  
Corporate Development 
Rockwell Automation, Inc.

Dunia A. Shive 
Former Chief Executive Officer  
and President, Belo Corp.

E. Jean Savage 
Chief Executive Officer and President 
Trinity Industries, Inc.

S. Todd Maclin 
Retired Chairman, 
Chase Commercial and  
Consumer Banking 
JPMorgan Chase & Co.

    

GAAP

Selling, 
engineering, and 

administrative 
expenses(1)

Gains on 
dispositions 
of property-

other(2)
Restructuring 
activities, net

Interest 
expense, 

net(3) Adjusted

Net income from continuing 
operations attributable to Trinity 
Industries, Inc.

$119.4  $3.0  $(4.7)  $(1.6)  $(1.1)  $115.0

Diluted weighted average shares 
outstanding 83.4 83.4

Diluted income from continuing  
operations per common share 
attributable to Trinity Industries, Inc.

 $1.43  $1.38 

YEAR ENDED  
DECEMBER 31, 2023

(in millions, except per  
share amounts)

Reconciliation of GAAP EPS to Adjusted EPS

TRINITY INDUSTRIES EXECUTIVE LEADERSHIP TEAM
E. Jean Savage 
Chief Executive Officer 
and President

Eric R. Marchetto  
Executive Vice President  
and Chief Financial Officer

Daniel P. Anderson, Jr.  
Vice President, 
Corporate Strategy 

Heidi Cox  
Chief Information Officer

David C. DelVecchio 
Vice President and Chief Human  
Resources Officer

Scott M. Ewing  
Executive Vice President  
and Chief Legal Officer

Gregory B. Mitchell  
Executive Vice President, 
Operations and Support Services

Charles E. Moore  
Chief Commercial Officer

Luis A. Pardo 
Executive Vice President, 
Trinity Rail de Mexico

Kevin Poet  
Executive Vice President, 
Operations and Support Services

(1)    Represents the change in estimated fair value of additional contingent consideration associated with an acquisition.
(2)    Represents insurance recoveries in excess of net book value for assets damaged by a tornado at the Company’s rail maintenance facility in 

Cartersville, Georgia in the first quarter of 2021.
(3)  Represents interest income accretion related to a seller-financing agreement associated with the sale of certain non-operating assets.

Please refer to our included Annual Report on Form 10-K for a reconciliation of any non-GAAP financial measures contained but not otherwise 
reconciled in this Annual Report to Shareholders.
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Over the last several years, external headwinds have 
negatively impacted the manufacturing business’s 
performance. We will remain disciplined in our pricing 
and production decisions to account for our current 
external limitations, allowing us to drive consistent and 
efficient operations.

As of January 1, 2024, we have moved our maintenance 
business into our Railcar Leasing and Services segment. 
Trinity is a leasing company that is enabled by our 
manufacturing and services businesses, and this change 
reflects that organizational structure. It allows us to 
better leverage our maintenance services capabilities 
to support lease fleet optimization and to grow our 
services businesses.

We are expecting strong results in 2024. In the Leasing 
and Services segment, we will continue to re-price our 
fleet and push lease rates higher and believe there 
is still a significant opportunity to do so. In the Rail 
Products segment, we expect stabilized production 
levels and significantly improved margins over 2023  
that reflect better efficiency, reduction in complexity, 
and a more stable operating environment.

Our forward-looking metrics – backlog, market 
lease rates, fleet renewals, and utilization 
– show that we are well-positioned for a 
profitable and successful 2024.  

We are excited to announce our Trinity Industries 
Investor Day, scheduled for June 2024, as the next 
opportunity to share longer-term strategic priorities 
and targets with our external stakeholders.

RAILCAR MARKET OVERVIEW
The rail industry ended 2023 with significantly 
improved train speeds and rail service. 
Carloads have been trending upward due to 
improved service metrics combined with net 
fleet expansion.

We continue to expect replacement-level demand for 
the railcar market and expect industry deliveries of 
approximately 40,000 railcars in 2024. We expect this 
railcar cycle to be more rational with a tighter band of 
production, which we view very favorably. The industrial 
economy remains resilient, and we expect drivers for 
additional orders over the next several years to include 
attrition of box cars, grain cars, and some tank cars; as 
well as growth in grain mill products, chemicals, autos, 
and some construction segments. The industry backlog 
is approximately 60,000 railcars, which gives us good 
visibility into production over the next year.

COMMITMENT TO INNOVATION
Trinity Industries is on a journey to make rail 
shipping an easy choice for shippers across 
North America: more intuitive, more efficient, 
and more cost-effective.  

This is why we are extending our offerings beyond the 
traditional and now include digitally-enabled logistics 
services to meet the needs of our customers who are on 
their own path to modernize their supply chain and 

17,355
Railcars delivered 

37% of the industry’s 
deliveries
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freight management operations. We are leading the 
market in solving the rail industry’s challenges, aiming 
to move more North American transport back on 
the railroads by enhancing the digitization of rail and 
introducing new and improved railcar offerings to better 
meet customer needs.

Our proprietary Trinsight Logistics Platform was 
enhanced with the acquisition of Quasar in 2022. These 
businesses give us access and insight into unique data 
and analytics about railcars, including asset health, 
shipment condition, location, and yard management. 
Our acquisition of RSI Logistics added a full suite of 
logistics capabilities to our digital portfolio, including 
shipment execution software and services to efficiently 
manage rail logistics, transloading, and warehousing 
solutions. Our goal is to help our customers optimize 
their supply chain by making shipments more visible 
and data real time and easily accessible. We are creating 
an end-to-end platform to help our customers safely, 
efficiently, and predictably bring their products from the 
port of origin to the point of use.

We are working with industry leaders and channel 
partners toward broader network integration and 
optimization, and we think the RSI Logistics acquisition 
was a key step to enhancing the offering of shipping by 
rail and providing a better digital solution.

In addition to railcar-based telemetry, we are seeing 
our industry continue to build on its sustainability 
advantages. The North American freight railroad 

network can move one ton of freight about five hundred 
miles on one gallon of fuel, a substantial advantage 
over all other land-based modes of transit. In addition, 
railcar providers are using innovative designs and 
new materials to enhance the already impressive 
environmental benefits of our assets. Trinity was 
recently recognized for these efforts as a recipient of 
Union Pacific’s first-ever Sustainability Partner Award as 
well as CN’s EcoConnexions Partnership Program. We 
will continue this work in 2024 as a Company and as a 
stakeholder in the broader rail industry.

An emerging trend in rail logistics is generative artificial 
intelligence (AI), and we think it has the potential to 
optimize solutions for various challenges in our industry 
as it simulates, evaluates, and improves scenarios and 
strategies for the rail industry. We are committed to 
investing in and collaborating on this technology, as we 
believe it will have a significant impact on the future of 
rail logistics.

COMMITMENT TO SUSTAINABILITY
While we are always proud to report growth 
in the financial results of our business, we 
also want to emphasize the importance of 
sustainable growth at Trinity.  

From our business strategy through our operations, 
our commitment to sustainability creates value for our 
stakeholders while ensuring our communities get the 

109,295
Company-owned railcars 

Full year renewal rates up 30% 
over expiring rates
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