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Ducommun was founded in 1849 as a watch business then became a  
general store during the Gold Rush years. Pictured above is Charles L Ducommun  
(second from left) in 1886 in front of the C. Ducommun store on Main Street in Los Angeles, CA.
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2023 was a record year for Ducommun. In December of 
2022, we announced our 2027 vision and strategy to grow 
to between $950 million and $1 Billion in revenue by 2027. 
I am thrilled to share that in 2023 we took an important 
step towards that goal, achieving an all-time Company 
annual revenue record of $757 million which surpasses 
Ducommun’s previous record of $747 million, set in 2012, 
we are thrilled! Shareholders were also the beneficiaries 
of a more than 25% year-over-year increase in market 
capitalization and a relative total shareholder return that 
consistently outperforms others in our talent peer group.

This is a significant milestone in Ducommun’s history 
as we move into our 175th continuous year in business 
in 2024. I also want to take a moment at this time to 
recognize and celebrate our founder, Charles L. Ducommun, 
originally from Switzerland who came to New York in 
1843 as an immigrant and later traveled a grueling nine 
months from Arkansas to Los Angeles, California where 
he founded Ducommun in 1849. We strive to continue that 
same entrepreneurial and pioneering spirit today at the 
Company along with committing ourselves to a brighter 
future for all stakeholders.

Dear Fellow Shareholders,

Stephen G. Oswald
Chairman, President and Chief Executive Officer

OUR VISION
Ducommun Incorporated is dedicated to providing the 
aerospace and defense industry with leading engineered 
products, differentiated electronic and structural 
manufacturing and assembly services, and aftermarket 
support. We supply proprietary products and services that 
deliver meaningful value to our customers and aspires to 
contribute to the advancement of the Aviation, Defense 
and Space industries. All stakeholders including our 
communities are supported in our mission as we strive  
for the highest levels of service in every area.

COMPANY PROFILE
Ducommun Incorporated delivers innovative,  
value-added proprietary products and manufacturing 
solutions to customers in the aerospace, defense and 
industrial markets. Founded in 1849, the Company 
specializes in two core areas, Electronic Systems and 
Structural Systems, which produce complex products  
and components for commercial aircraft platforms, 
mission-critical military programs and space exploration. 
For more information, visit Ducommun.com.
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Founded by Charles L. Ducommun 
(pictured above) as a watch business, then 
general store during the Gold Rush years.

California becomes part of 
the United States of America.

Provides aircraft aluminum to aerospace pioneers 
Lindbergh, Douglas and Lockheed.

Becomes largest metals materials supplier in the  
Western United States.

1849

1848

1930s

1950s

Ducommun:
175 Years of Innovation & Community
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Diversifies into distribution of electronic components to 
the aerospace industry.

Stephen G. Oswald joins Ducommun as President and 
Chief Executive Officer, sharpens Ducommun’s strategic 
focus on A&D and streamlines the organization. 

Supports manned spaceflight as a critical supplier of the 
U.S. Space Shuttle program.

Expands into manufacturing services  
through strategic acquisitions.

NASA

2017

1960s

1980s

Achieves all time annual revenue record of $757 million.

2023

2000s

Continued execution of our “Vision 2027”, 
growing towards $950 million to  
$1 billion in annual revenue by 2027.
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Financial Performance
Ducommun posted revenue of $757.0 million in 2023,  
a new all-time record along with improved gross margins  
of 21.6%. Our operating margins were 3.8%, delivering 
$28.9 million of operating income with a net income  
of $15.9 million. Adjusted operating income was  
$62.2 million or 8.2% in 2023, compared to $59.0 million  
or 8.3% in 2022. Adjusted EBITDA generation was also  
at a new all-time record in 2023, exceeding $100 million 
for the first time, reaching $101.5 million compared to 
$94.7 million in 2022. We also made good progress on the 
restructuring that was initiated in 2022 to drive margin 
expansion for the Company and we expect to close both 
our Berryville, Arkansas and Monrovia, California facilities 
by the middle of 2024. We anticipate these actions will 
result in total annualized cost savings of $11.0 million to 
$13.0 million. A real bright spot as well in 2023 was our 
overall backlog which grew to a robust $994 million,  
led by Military and Space which was up $70 million,  
to a record $527 million.

Acquisitions have been and will continue to be a part  
of our growth strategy as well and we acquired BLR 
Aerospace L.L.C. (BLR) for a final purchase price of  
$114.4 million, net of cash acquired. Another bright spot 
during 2023 was the completion of a public offering of  
2.3 million shares of our common stock, netting us  
$85.1 million, which we used to paydown a portion of the 
BLR acquisition. We also benefitted from increasing the 
number of shares available for trade on the open market 
each day and elevated Ducommun’s profile by expanding 
the number of analysts covering our Company from  
three to five.

*  We define backlog as potential revenue based on customer purchase 
orders and long-term agreements with firm fixed prices and expected 
delivery dates of 24 months or less.

A real bright spot as well in 2023 
was our overall backlog which 
grew to a robust $994 million,  
led by Military and Space which 
was up $70 million, to a record 
$527 million.

2023 Net Revenues
of $757 Million

Total Backlog*

as of December 31, 2023
of $994 Million

MILITARY & SPACE
COMMERCIAL AEROSPACE
INDUSTRIAL

53%

53%

6%

41%

4%

43%
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Growth in Engineered Products
In the first full year after announcing our Vision 2027 
Strategy, our Engineered Products group’s combined 
revenue, operating income and cash flows outperformed 
expectations and contributed to a higher percentage of 
Ducommun’s growth in 2023. Our Carson performance 
center celebrated a record-breaking year, achieving 12% 
growth and record revenue with solid existing business  
as well as growth in new contracts, all while maintaining 
industry-leading quality standards. Happy customers 
speak with orders and our strong customer focus  
resulted in a 46% increase in backlog at the end of  
2023. The performance center also grew in headcount, 
experiencing a 25% increase in direct labor headcount 
while also making key hires in engineering to allow 
Ducommun to continue developing the next generation 
of engineered products.

Our MagSeal performance center also had a record-
breaking year in 2023 in multiple categories, with revenue 
growth of more than 40% and an increase in backlog  
of more than 30%, demonstrating the success and 
effectiveness of our Vision 2027 Strategy. MagSeal’s 
success can be attributed to improvements in our 
planning capability and capacity execution with 
investments made in updating machinery across the 
operations. Since acquiring Magseal in 2022, Ducommun 
has upgraded 80% of the critical CNC Cell with state-of-

the-art multi-axis machines which increases throughput 
while eliminating secondary operations; thus reducing 
internal lead-time. In addition, we have started a 
transformation in the magnet line with new grinding 
technology. These overall gains have resulted in greatly 
improved customer on time delivery while allowing us to 
maintain control of past due backlog. This has allowed us 
to gain more business from the majority of our key legacy 
OEMs while revising how we support their demand with 
direct channels rather than prior distribution.

Finally, our Nobles performance center celebrated its 75th 
Anniversary in 2023 and continued to reach new revenue 
and profit records, with revenue growth up nearly 40% 
since Ducommun acquired the business in 2019, another 
great example of the effectiveness of our Vision 2027 
Strategy. Nobles delivered over 150 new Integrated 
Systems to the US and our Allies and secured contracts  
for an additional 112 systems, which add to near-record 
backlogs. Nobles also secured new production contracts 
for the USMC MADIS Air Defense System, the US Navy 
Mk38 Mod 4, and a development contract for the  
US Army XM30 Optionally Manned Fighting Vehicle. 
Internationally, Nobles added two new Integrated 
Systems customers and continued to support global 
sustainment from its factory located in St. Croix Falls, 
Wisconsin, which is powered 100% by Renewable Energy.
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In 2023, Ducommun completed the acquisition of BLR 
Aerospace L.L.C. (BLR) through a competitive auction 
process. Founded in 1992, BLR is a leading provider of 
aerodynamic systems that enhance the productivity, 
performance and safety of rotary- and fixed-wing aircraft  
on commercial and military platforms. BLR offers a 
comprehensive portfolio of products that includes 
FastFin® systems, winglet systems, propellers and flow 
modifiers. This acquisition represents an important step 
in Ducommun’s commitment to increasing the amount of 
engineered products and aftermarket in our revenues 
while continuing to build a portfolio of niche A&D 
businesses that are industry leaders in innovation and 
customer satisfaction.

ACQUISITION SPOTLIGHT: BLR

Better Performance Starts With Better Technology™
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Awards & Recognition
Ducommun is proud to have received Airbus’ Top Detail 
Parts Partner (D2P) Specialist Award at the annual Airbus 
Detail Parts Partner Conference and Awards Forum held in 
Toulouse, France in March. The D2P designation represents 
preferred supplier status in Airbus’ value chain. 
Ducommun was presented the award in recognition of our 
outstanding level of performance, operational reliability 
and delivering on shared commitments through our 
ongoing partnership with Airbus. Under a multi-year 
contract awarded in 2021, Ducommun provides titanium 
work packages to Airbus using its proprietary super plastic 
forming and hot forming technologies on multiple 
programs, including the versatile A320 family of single-
aisle aircraft and the A330 wide-body platform. This award 
is another significant step forward for Ducommun and our 
industry-leading titanium structural component business. 
Our Structures team has distinguished themselves among 
Airbus’ global supply base as best in class and this bodes 
well for our future both in the near term and long term.

Ducommun also received a BAE Systems Partner2Win Gold 
Medallion this year, in recognition of our exceptional 
performance and commitment to operational excellence. 
The Partner2Win program recognizes suppliers for their 
success in the areas of operations, quality and 
procurement. As part of the program, BAE Systems 
maintains a close relationship with suppliers and creates 
an environment to share best practices, learnings and 
innovative solutions to problems. All suppliers awarded 
this year went above and beyond the call of duty to create 
the highest quality products for service men and women, 
supporting BAE’s ground and amphibious vehicle and 
maritime systems production lines across the U.S. We are 
proud to play an important role in BAE’s mission to enable 
reunions between service members and their loved ones.

Ducommun is proud to be named to Newsweek magazine’s 
list of most responsible companies for 2024, announced in 
November of 2023. This designation is in recognition of our 
unwavering commitment to corporate social responsibility 
and long-term sustainability. Newsweek’s annual ranking 
of America’s Most Responsible Companies focuses on a 
holistic view of corporate responsibility that considers all 
three pillars of ESG: Environment, Social, and Corporate 
Governance. The analysis is based in part on 30 KPIs 
researched for the top 2,000 public companies by revenue 
headquartered in the United States.
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Environmental, Health & Safety
EMPLOYEE SAFETY

Ducommun tracks key metrics such as the number of 
lost-time and total recordable incidents incurred by our 
employees to monitor the effectiveness of our health and 
safety initiatives. In 2023, we had zero lost time injuries, 
which was a remarkable achievement. In addition, our 
2023 Total Incident Rate decreased by 75% compared to 
the baseline year of 2019, or 12% compared to 2022. 
Additionally, we continued tracking leading indicators 
such as first aid and near miss incidents to prevent 
accidents before they occur and to help reinforce our 
safety-first culture.

GREENHOUSE GAS EMISSIONS REDUCTIONS

Since publishing our initial Corporate and Environmental 
Responsibility (CER) Report for the 2020 fiscal year, we 
have continued to review and improve the scope and 
transparency of our CER program and disclosures.  
As illustrated in the chart on the right, there was a 34% 
decrease in our combined Scope 1 and 2 greenhouse gas 
emissions in 2023 compared to 2019 baseline levels on an 
absolute basis. To effectively manage and address 
climate risks and reduce future greenhouse gas emissions, 
we based our program on four key pillars: energy 
efficiency, waste reduction, wastewater efficiency, and 
accurate, verifiable, and auditable CER data. The first 
three pillars of our program are designed to not only 
reduce GHG emissions but also identify cost reduction 
opportunities to deliver long-term value to shareholders.

Ducommun continues to put significant effort into 
managing its hazardous and non-hazardous waste 
generation to mitigate harm to the environment by 
finding ways to recycle, reuse, and prolong the service life 
of materials used in our processes. By recycling and 
reusing such materials, we reduce Scope 3 GHG emissions 
by decreasing the number of transportation miles driven 
by third-party waste haulers, which is why we worked 
closely with third-party vendors to properly understand 
our waste profile and increase the volume of hazardous 
waste eligible for recycling or reclamation in 2023.

Lost Time Incident Rate

Total Recordable Incident Rate

Scope 1 and 2
Greenhouse Gas Emissions

SCOPE 1: Direct Emissions
from Natural Gas, Propane & Fuel

SCOPE 2: Indirect Emissions from Electricity
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Employee Support & Engagement
At Ducommun, the overall well-being of our employees 
remains a top priority. We have continued to extend our 
focus beyond traditional health and wellness to offer 
unique benefits that enhance the overall well-being of 
employees and their families. 

EMPLOYEE ASSISTANCE PROGRAM

In 2023, we launched a new Employee Assistance Plan 
(EAP) with resources available to help our employees with 
their emotional and mental well-being as well as benefits 
for professional growth, financial stability, physical 
health, and family life. The program provides 24/7 
unlimited telephonic counseling services by Master’s or 
Ph.D.-level mental health professionals to our employees 
and their eligible family members. These services are 
completely and 100% confidential and available to all 
employees at no cost, even those that are not enrolled  
in our Company medical plan.

FINANCIAL PLANNING & GROWTH

Our Employee Stock Purchase Plan (ESPP) continued to 
prove successful in 2023, with over 500 employees taking 
advantage of the opportunity to further benefit from the 
Company’s success through ownership of Ducommun 
shares. On average, participants enjoyed a discount of 
more than $12 off the fair market value of the stock at 
time of purchase. Additionally, 89% of our employees 
participated in our 401(k) program in 2023. Finally, 
Ducommun supported employees’ educational goals 
through reimbursement payments totaling more than 
$40,000, which doubles our contributions made in 2022. 
Tuition reimbursement was used to lessen the financial 
burden of coursework for employees in various functional 
departments, including engineering, accounting,  
quality, sales, supply chain, and logistics.

DUCOMMUN SCHOLARS PROGRAM

The Ducommun Scholarship program is a merit-based, 
renewable program available exclusively to our full-time 
employees’ children and grandchildren attending a 
four-year college or university or a two-year accredited 
technical or vocational college. In 2023, we awarded a 
record 83 scholarships, including 36 new awards and 47 
renewed scholarships. The total value of the scholarships 
awarded in 2023 was $237,000, up 19% from scholarships 
awarded in 2022. Through this program, we are able to 
recognize the accomplishments of our talented Ducommun 
family members, encourage students to continue their 
education, and support the progress of future generations. 

CONGRATULATIONS 2023DUCOMMUN SCHOLARS
DUCOMMUN AWARDS 36 COLLEGE SCHOLARSHIPS  TO ELIGIBLE CHILDREN & GRANDCHILDREN OF EMPLOYEES

Ducommun Incorporated (NYSE: DCO) recognizes the 36 Ducommun  Scholars who will each receive a $2,000 or $3,000 scholarship for  college expenses during the 2023-2024 academic year. Ducommun Scholarships are a merit-based, renewable program available exclusively to full-time employees’ children and grandchildren attending a four-year college or university, or a two-year accredited technical or vocational college.

GRACE  
BARTELS

Syracuse University
FIELD OF STUDY

Broadcast and  
Digital Journalism

Child of 
Brian Wilkinson
Coxsackie, NY

ALIVIA  
HASTY
University  

of Arkansas

FIELD OF STUDY
Psychology

Grandchild of 
Shirley Ward

Berryville, AR

AHRIYANA 
RAMIREZ

Western Carolina 
University

FIELD OF STUDY
Biology

Grandchild of 
Yvonne McBrayer

Joplin, MO

LOGAN BARTOLAC
Fox Valley  

Technical College
FIELD OF STUDY

Computer Networking/
Cyber Security

Child of 
Brad Bartolac
Appleton, WI

ABBY  
HEMBREE
University of  
Nevada: Reno

FIELD OF STUDY
Economics

Child of 
Hunter Wool
Joplin, MO

ANGIE  
RAMIREZ

California State  
University: Fullerton
FIELD OF STUDY

Psychology

Child of 
Jose Ramirez
Orange, CA

ASHLYNN  
SMITH
Kansas  

State University

FIELD OF STUDY
Psychology

Child of 
Amy Smith

Parsons, KS

JOSEPHINE 
DIPAOLA

College of Saint Rose
FIELD OF STUDY

Elementary Education with 
a focus in mathematics

Child of 
Mario DiPaola
Coxsackie, NY

JOSHUA  
LOR

University  
of Oklahoma

FIELD OF STUDY
Computer Engineering

Child of 
Andy Lor
Tulsa, OK

ASHLEY 
READSHAW

Missouri Southern  
State University

FIELD OF STUDY
Elementary Education

Child of 
Tricia Readshaw

Joplin, MO

MICHAEL 
TANKERSLEY

North Central  
University

FIELD OF STUDY
Worship Leading

Grandchild of 
Michael Brenneman

St. Croix Falls, WI

SHERRY-ANN 
DULEY

Missouri University of 
Science and Technology

FIELD OF STUDY
Environmental Engineering

Child of 
Jeaniffer Duley

Joplin, MO

MACY  
LOR

University of  
Wisconsin-Madison
FIELD OF STUDY

Nursing

Child of 
Sandra Lor

Appleton, WI

DYLAN  
ROCHE
Fox Valley  

Technical College
FIELD OF STUDY

Fire Protection

Child of 
Joshua Roche
Appleton, WI

CHANCE 
WHITFIELD

Tulsa  
Community College
FIELD OF STUDY
Computer Science

Child of 
Sandra Whitfield

Tulsa, OK

EMMA ALLEN
Bridgewater  

State University

FIELD OF STUDY
Elementary and Early 
Childhood Education

Child of 
Jennifer Daly

Warren, RI

SIDNEY  
FIGUEROA

University of California 
San Diego

FIELD OF STUDY
Software Engineering

Child of 
Luis Figueroa
Monrovia, CA

OLIVIA  
PEARSON

North  
Arkansas College

FIELD OF STUDY
Medical / Biology

Child of 
Michelle Richard
Berryville, AR

SOPHIA  
ELLIS

University of  
California: Irvine

FIELD OF STUDY
Business Administration

Child of 
Matthew Ellis
Carson, CA

AMANDA 
MENDOZA

North-West College
FIELD OF STUDY
Diagnostic Medical 

Sonography

Child of 
Ramon  

Mendoza-Amesola
Orange, CA

BRENDA 
RODRIGUEZ

California Polytechnic 
State University

FIELD OF STUDY
Finance

Child of 
Victor Rodriguez

Gardena, CA

REBECCA  
YORKE

Brigham Young  
University-Idaho

FIELD OF STUDY
Nursing

Child of 
LaMonte Yorke

Joplin, MO

ALINA  
ARTEAGA

San Diego  
State University

FIELD OF STUDY
Marketing

Grandchild of 
Rene Baro

Monrovia, CA

MILIANA  
GARCIA

California State  
University: Long Beach

FIELD OF STUDY
Pre-Nursing

Child of 
Eduardo Garcia

Carson, CA

BENJAMIN  
PERRY

California State University: 
Monterey Bay

FIELD OF STUDY
Marine Science

Child of 
Steven Perry
Everett, WA

ERIK  
ESCOBAR
University of  

Wisconsin-Oshkosh
FIELD OF STUDY

Graphic Design

Child of 
Ageda Santana
Appleton, WI

CRIZIA  
ALEEYAH NAGOY

Tulsa  
Community College
FIELD OF STUDY

Mechanical Engineering

Child of 
Criza Nagoy

Tulsa, OK

SYDNEY 
SCHNEICKERT

Missouri  
State University

FIELD OF STUDY
Mathematics

Child of 
William Schneickert

Parsons, KS

EVAN  
ZUNIGA

University of  
Wisconsin-Madison
FIELD OF STUDY

Political Science and 
International Studies

Child of 
Sandra Zuniga

St. Croix Falls, WI

CAMERYN 
BARCLAY

Northwestern Oklahoma 
State University

FIELD OF STUDY
Business

Child of 
Aaron Barclay

Tulsa, OK

CODY  
HAMBLETON

Labette  
Community College
FIELD OF STUDY

Nursing

Child of 
Timothy Hambleton

Parsons, KS

KYLE  
PHAM
Missouri  

State University

FIELD OF STUDY
Business/Accounting

Grandchild of 
Lang Pham
Joplin, MO

ALEXUS  
BOWEN

Kansas State  
University

FIELD OF STUDY
Interior Design

Child of 
William Bowen
Huntsville, AR

ADELINE  
KENNEDY

Southern New Hampshire 
University

FIELD OF STUDY
Graphic Design

Child of 
Scott Kennedy

Everett, WA

DAVID  
RAY

WyoTech:  
Laramie

FIELD OF STUDY
Automotive Technology

Grandchild of 
Keith Ray

Everett, WA

KAMRYN  
SMITH

Washington  
State University

FIELD OF STUDY
Communications/Pre-Law

Child of 
Daniel Smith
Everett, WA

COPYRIGHT © 2023 DUCOMMUN INCORPORATED. ALL RIGHTS RESERVED.

“Congratulations to our 2023 Ducommun Scholarship Recipients!!  The company has continued year after year to build and fund this important initiative as we support our future generations. The children and grandchildren of our country need these types of programs, so they can find and develop their passions and talents and ultimately live their dreams and make a difference. I am thrilled every year that Ducommun can support them in their educational pursuits and want to acknowledge the parents and grandparents  of our awardees as well and wish all the recipients fabulous success in the future!!” STEPHEN G. OSWALD  |  Chairman, President and Chief Executive Officer
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STEM ON THE SIDELINES™

THE AMERICAN ROCKETRY CHALLENGE NATIONAL MANUFACTURING DAY

DUCOMMUN AND UNITED WAY
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Community Involvement & Philanthropy
At Ducommun, our steadfast commitment to 
philanthropy underscores our dedication to supporting 
local communities. Through impactful programs and 
partnerships with influential organizations, we take 
pride in making a substantial difference in the lives of 
our neighbors and fostering the growth of the next 
generation of leaders and innovators.

STEM ON THE SIDELINES™ 

Ducommun celebrated our 6th year sponsoring STEM on 
the Sidelines™ in partnership with the Los Angeles Chargers 
of the National Football League and the University of 
California, Irvine’s UCI Samueli School of Engineering. STEM 
on the Sidelines™ is a regional competition that promotes 
STEM (Science Technology Engineering & Mathematics) 
education in high schools. This year, Ducommun hosted 19 
teams from Los Angeles and Orange County schools at Sofi 
Stadium in Inglewood, CA. The teams were tasked with 
designing and building rovers that were tested for speed, 
strength, and agility- similar to the NFL combine. The 
winning teams were honored with on field recognition at 
the final Los Angeles Chargers home game of the season. 

THE AMERICAN ROCKETRY CHALLENGE

Ducommun is a proud sponsor of The American Rocketry 
Challenge, the world’s largest student rocketry competition 
with 800 teams from 45 states participating in this year’s 
event. The National Championship was awarded to first 
time participants Hardin Valley Academy from Knoxville, 
Tennessee. This team moved on to represent the United 
States at the International Rocketry Challenge at the Paris 
Airshow in June, placing fourth overall. To date, the 
American Rocketry Challenge has inspired more than 85,000 
middle and high school students to explore education and 
careers in STEM, skills that are critically needed in the 
next-generation of the aerospace and defense workforce.

NATIONAL MANUFACTURING DAY 

Ducommun participated in our 3rd Annual National 
Manufacturing Day (MFG Day) event during the month 
of October. This event, organized nationally by the 
Manufacturing Institute and the National Association  
of Manufacturers, presents unique opportunities for 
middle and high school students to learn about careers 
in manufacturing after completing their education.  

Our teams across Ducommun hosted eager young 
learners for plant tours, presentations, and hands-on 
activities. Students were also given the opportunity to 
meet our employees and hear about their successes in 
the industry. During this annual event, we also take the 
opportunity to share our appreciation for our entire 
workforce for the hard work and dedication they provide 
the Company, our customers, and our local communities.

THE DUCOMMUN FOUNDATION

The Ducommun Foundation was founded in 2019 and 
operates as the philanthropic arm of Ducommun to 
address various community and humanitarian needs. 
Since its inception, The Ducommun Foundation has 
donated more than $1.8 million to support local, regional 
and national non-profit and charitable organizations 
that make a difference in our communities. Donations 
have been provided to organizations such as Hire Heroes 
USA, Fisher House Foundation, U.S. Veterans Initiative, 
Wounded Warriors Family Support, World Central Kitchen, 
UNICEF USA, Maui United Way, Maui Food Bank, and 
Orange County United Way as well as other humanitarian 
causes. In honor of Veteran’s Day, donations were 
provided to the American Battle Monuments Foundation 
in support of those who have made the ultimate sacrifice 
in defending our freedom. The American Battle 
Monuments Commission supports maintenance of all 26 
American military cemeteries and 32 monuments overseas.

DUCOMMUN AND UNITED WAY

Ducommun is proud to continue our support of United 
Way. In 2023, Ducommun launched a company-wide 
“Ducommun Cares” giving campaign in which $20,000 
was collected and donated to meaningful causes in our 
communities through United Way. We again participated 
as a Champion Sponsor for Orange County United Way’s 
“Rally for Change”, celebrating Corporate Social 
Responsibility Champions in our community. Additionally, 
Ducommun provided a $10,000 donation to support the 
annual Women’s Philanthropy Fund breakfast. Finally, 
employees from our corporate office worked together 
with United Way to build 350 STEAM Activity kits for 
Paularino Elementary School in Costa Mesa, CA. 
Ducommun also presented Paularino with a $10,000 
donation to further enrich their students’ education. 
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Diversity, Equity & Inclusion 
Our Company is deeply committed to fostering diversity, 
equity and inclusion. We believe that a diverse and inclusive 
workforce brings unique perspectives, driving innovation 
and success. Our philosophy centers on eliminating barriers 
and providing equal and fair opportunities for all, thereby 
creating an environment where all employees feel valued, 
respected, and empowered.

We have continued to enrich our recruitment efforts 
through partnerships with outreach organizations, 
including those that support veterans and women.  
In 2023, 43% of our hires were part of a minority group,  
up 9% from 2022. Over the past year, 41% of our total 
promotions into leadership roles were earned by 
underrepresented employees, resulting in a year-over-
year increase of 8%. 

In October, Ducommun’s Appleton performance center 
received the National Disabilities Employment Awareness 
Month (NDEAM) Award from the Wisconsin Department 
of Workforce Development. This award recognizes 
Ducommun’s efforts in working with people with 
disabilities and our involvement in Project SEARCH,  
a business led collaboration that enables young adults 
with disabilities to gain and maintain employment 

through training and career exploration. Our approach to 
employment centers on removing obstacles and 
guaranteeing equal and equitable opportunities for 
career growth, ensuring a level playing field for all.

Outlook 
As we reflect on our record setting 2023 and look forward 
to celebrating our 175th anniversary in 2024, I’d like to 
thank all of our employees, board members, customers, 
shareholders and other stakeholders for their continued 
support. As we enter 2024, it is a wonderful achievement 
to have operated continuously since 1849, when the 
United States was comprised of only 30 states. Our future 
is also bright in the years ahead as we benefit from 
increases both in Commercial Aerospace and Defense 
growth rates and we are excited about the many 
opportunities ahead of us.

 
Sincerely,

Stephen G. Oswald  
Chairman, President and Chief Executive Officer
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Forward-Looking Statements
With the exception of current and historical information, the statements set forth above contain forward-looking statements within the meaning of Section 27A of 
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filings with the Securities and Exchange Commission (which are available from the SEC’s EDGAR database at sec.gov).
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