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2023 was another outstanding year for 
CompX with operating results consistent with 
the record setting 2022 results. While our 
consolidated revenues for the year decreased 
3%, our Security Products revenues set a new 
record at $121.2 million or 6% higher than 
2022. Entering 2023, we believed our Marine 
Component sales would be challenged by the 
slowdown in the recreational marine industry 
and this was evidenced by a marine revenue 
decline of 23% from the prior year. Operating 
margins at both segments improved enough 
during 2023 to offset the lower sales at 
Marine Components and, as a result, our 
2023 operating income was consistent with 
2022 at $25.4 million. Our net income set 
another new record in 2023 as a result of 
higher interest income, with earnings per 
share improving to $1.84 for the year. 

We take great pride in operating at high 
customer service levels and delivering world-
class and innovative products to our new and 
existing customers in expanding markets 
while maintaining a focus on prudent use 
of capital. Over the last several years we 

have made capital investments primarily 
aimed at increasing our Marine Components 
manufacturing capacity and capabilities. 
With the general manufacturing slowdown 
in 2023, which was particularly acute in the 
recreational marine industry, we focused on 
more modest capital investments primarily 
on maintaining our production facilities. Our 
growth in sales in recent years has required 
higher levels of working capital to maintain 
our business, but our past investments along 
with our record-breaking net income, resulted 
in record cash flows from operating activities 
of $25.8 million in 2023. On the strength 
of our financial performance, our board of 
directors increased our regular quarterly 
dividend to $.30 per share in February 2024.

We believe our success comes from our focus 
on product innovations, product and market 
diversification, new product development 
and strong customer relationships. Over the 
last few years, CompX Security Products has 
introduced new mechanical and electronic 

lock solutions to grow sales in a 
number of markets, most notably 
government security and healthcare, 
and we are actively working to 
identify, develop and refine new 
and existing products that will 
continue to help grow our business 
and benefit our customers. CompX 
Marine continues to innovate, 
grow and diversify its component 
solutions for a wide range of 
boating, including ski and towboats, 
center-console recreational craft, 
performance and fishing boats. 

With consumer confidence and 
spending affected by higher interest 
rates and persistent inflation, we 
expect demand will be challenging 

in 2024. We believe the recreational marine 
industry will continue to contract in 2024 
and, as a result, we expect our Marine 
Component sales will be lower than 2023. 
With lower expected sales and only modest 
price increases we expect operating margins 
will be lower in 2024. We are in regular 
communication with our customers to best 
manage our inventory levels through this 
period of demand uncertainty. We ended the 
year with elevated inventory balances at our 
Marine Components segment as a result of 
increased orders of certain raw materials due 
to previously long lead times coupled with 
the rapidly changing towboat demand which 
created a misalignment of our raw materials 
with near term demand. We expect inventory 
balances to be in alignment with current order 
levels by mid-year 2024. We are aggressively 
managing costs and limiting capital spending 
until demand strengthens.

Although we expect 2024 to be challenging, 
given our strong balance sheet and history 
of positive cash flows through up and down 
cycles, we are well positioned to maintain 
our consistent dividends. Maintaining 
safe manufacturing facilities is part of our 
corporate culture and we are proud to partner 
with our employees to ensure each facility 
continuously improves on our standards of 
excellence. We are focused on returning value 
to stockholders and we believe we have the 
leadership, work force and infrastructure 
to navigate through near-term economic 
headwinds while continuing to deliver long-
term sustainable growth for the benefit of our 
stockholders.

Scott C. James 
President and Chief Executive Officer
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Exchange Listing
CompX International Inc. Class A Common 
Stock is traded on the NYSE American under 
the symbol “CIX”

Annual Meeting
The annual meeting of stockholders will be held 
Wednesday, May 22, 2024, at 10:00 a.m. at:

Corporate Headquarters
CompX International Inc.
The Conference Center
at Three Lincoln Centre
5430 LBJ Freeway, Suite 350
Dallas, Texas 75240
All stockholders are welcome to attend.

Transfer Agent & Registrar
Computershare Trust
Company, N. A.
P.O. Box 43006
Providence, RI 02940-3006
877.373.6374

Form 10-K Report
The Company's Annual Report on Form 10-K 
for the year ended December 31, 2023, as filed 
with the Securities and Exchange Commission, 
is included as part of this Annual Report.

Copies of the Annual Report are available 
free of charge at the Company's website at 
compxinternational.com. Copies are  also 
available without charge upon written request to:

Bryan A. Hanley
Investor Relations

Jane R. Grimm
Secretary

CompX International Inc.
Three Lincoln Centre
5430 LBJ Freeway, Suite 1700
Dallas, TX 75240
972.448.1400 | compxinternational.com
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