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Dear Fellow Shareholders, 
 

2022 was a remarkable year for Littelfuse. We continued to expand our leadership in high-growth end 
markets with significant new business wins and strategic acquisitions, and achieved record sales, earnings 
and cash generation. Compared to 2021, we achieved: 
 

 Annual revenue of $2.5 billion, up 21 percent, and up 11 percent organically1 
 Double-digit sales growth in each business segment 

 GAAP diluted EPS of $14.94, up 31 percent; adjusted diluted EPS2 of $16.87, up 28 percent 
 Cash flow from operating activities of $420 million, up 12 percent 

 

In early 2021, we launched our five-year growth strategy built on the foundational structural themes of 
sustainability, connectivity, and safety. We delivered strong performance through the first two years of our 
strategy, achieving a CAGR3 of 32 percent for revenue and 60 percent for adjusted diluted EPS2. We are 
proud of these results, recognizing we continue to face a number of macroeconomic and geopolitical 
challenges. 

 
Since early 2021, we have deployed over $1 billion in capital for acquisitions adding over $500 million in 
annualized sales to further strengthen our technologies and capabilities and diversify the end markets and 
geographies we serve. Through this diversification, we have expanded our addressable global market 
opportunities to over $20 billion. 
 

 During 2022, we acquired C&K Switches and Embed Ltd. to expand our global presence across 
industrial, transportation, datacom, and aerospace end markets. These integrations are on track, 
and we see a broad range of growth opportunities ahead of us. 

 In early 2023, our acquisition of Western Automation Research and Development Limited 
accelerated our growth opportunities in electric vehicle off-board charging infrastructure, particularly 
in Europe, and into broader industrial end markets. 

 We have made substantial progress integrating Hartland Controls and Carling Technologies, Inc., 
acquired in 2021, which are driving significant growth in industrial and commercial vehicle end 
markets. 

 

Organically, we are investing to support continued growth, both in customer-facing aspects of our business, 
as well as in manufacturing capacity and productivity. 
 

Within industrial end markets, our technical expertise and high-performing technologies are critical in 
enabling customers’ high-voltage applications focused on sustainability and safety. We won significant 
business in renewables, for solar, wind and energy storage systems. In the area of safety, we substantially 
grew our market position with major restaurant chains and manufacturing companies. Our broad portfolio 
secured sizeable business across commercial and residential HVAC systems, electrical infrastructure, 
motor drives, power supplies, factory automation, and manufacturing equipment. 
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Turning to transportation end markets, in passenger vehicles, we continue to grow with major OEMs based 
on our global technical support and strength of our product portfolio. This has driven our long-term double-
digit content outgrowth above market. We secured electric vehicle design wins for battery management 
systems, high-voltage power distribution and on-board chargers. In automotive electronics, we captured 
substantial business in ADAS, infotainment, telematics, and comfort and convenience applications. 
 

In electrified commercial vehicles, we grew our business in trucks, buses, and two- and three-wheelers, 
within battery management systems, on-board chargers and powertrain control modules. In traditional 
markets with major OEMs, we increased our product content in heavy-duty trucks, material handling, 
construction and agricultural equipment, and rail traction for trains. 
 

Our engineering capabilities and differentiated range of products secured significant business for off-board 
charging infrastructure to support passenger and commercial vehicles. 
 

Across electronics end markets, we leveraged our global reach and broad portfolio, to secure multi-
technology business wins. With the ongoing push towards sustainability, energy efficiency and battery 
power, we won business in appliances and hand tools. Greater connectivity requirements drove business 
in data centers, telecom infrastructure, and building technologies and automation. Our products are vital to 
safety and protection of human life, as we secured business for security systems and a variety of medical 
devices. 
 

We advanced our ESG program initiatives, reinforcing our commitment to our long-term strategy. 
Consistent with our goal to achieve a greenhouse gas reduction of 38 percent by 2035, we have been 
conducting energy audits at our manufacturing locations and implementing action plans. We also expanded 
our programs and investments to support our energy and water conservation and waste reduction 
initiatives. We have goals to increase our percentage of global female leaders to 25 percent and more than 
double the percentage of our Black and African American employees in the United States by 2026. 
Consistent with these goals, we launched additional initiatives around diversity, increased our focus on 
talent development, and expanded our efforts around inclusion and belonging. We believe our recognition 
by Forbes as one of America’s Best Mid-Sized Companies and by Newsweek as one of its Most 
Responsible Companies further substantiates our performance in the environmental, social, and corporate 
governance areas. 
 

In closing, we have made tremendous progress two years into our five-year growth strategy. Our track 
record of double-digit sales and earnings growth over the past five-, ten-, and fifteen-year periods speaks 
to the resiliency of the Littelfuse business model and the strength of our growth strategy. Over this time, we 
have expanded our leadership and presence in high-growth end markets, technologies and geographies, 
which has diversified our business, and improved the resiliency of our profitability. Our experienced teams, 
investments and diversification, position us for continued growth and will deliver ongoing, substantial value 
to all of our stakeholders. 
 

We are excited about the future. Thank you for your ongoing support of our company as we continue to 
execute our growth strategy. 
 

 

Dave Heinzmann 
President and Chief Executive Officer 
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CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING STATEMENTS UNDER THE PRIVATE SECURITIES 
LITIGATION REFORM ACT OF 1995 (“PSLRA”) - The statements contained in the letter to shareholders and the other sections of 
this report and in the Company’s Annual Report on Form 10-K that are not historical facts are intended to constitute “forward-looking 
statements” entitled to the safe-harbor provisions of the PSLRA. These statements may involve risks and uncertainties, including, but 
not limited to, risks relating to the severity and duration of the COVID-19 pandemic and the measures taken in response thereto and 
the effects of those items on the Company’s business; product demand and market acceptance; economic conditions; the impact of 
competitive products and pricing; product quality problems or product recalls; capacity and supply difficulties or constraints; coal 
mining exposures reserves; cybersecurity matters; failure of an indemnification for environmental liability; exchange rate fluctuations; 
commodity price fluctuations; the effect of the Company’s accounting policies, labor disputes, restructuring costs in excess of 
expectations, pension plan asset returns less than assumed, and integration of acquisitions; and uncertainties related to political and 
regulatory changes and other risks that may be detailed in “Item 1A, Risk Factors” in the Form 10-K and in the Company’s other 
Securities and Exchange Commission filings. 
 

A reconciliation of these non-GAAP financial measures to the most directly comparable financial measure calculated and presented 
in accordance with GAAP is set forth on the following pages: 
1Organic net sales excludes acquisitions, 53rd week of extra sales in fiscal year 2021 and foreign exchange impact. 
2Adjusted diluted EPS reflects impact of certain non-GAAP adjustments. 
3Compound annual growth rate (CAGR) based on fiscal years 2020 through 2022. 



 

 

LITTELFUSE, INC. 
GAAP TO NON-GAAP RECONCILIATION 
(In millions of USD except per share amounts unaudited) 
 

Non-GAAP EPS reconciliation        
   2022  2021  2020 
GAAP diluted EPS   $ 14.94   $ 11.38   $      5.29 

EPS impact of Non-GAAP adjustments (below)    1.93    1.81   1.11 

Adjusted diluted EPS   $ 16.87   $ 13.19   $      6.40 
 

Non-GAAP adjustments - (income) / expense        
   2022  2021  2020 

Acquisition-related and integration costs   $ 17.6   $ 7.0   $          2.3 

Purchase accounting inventory adjustments    15.6    8.4   — 

Restructuring, impairment and other charges    10.0    2.2   41.7 
Gain on sale of fixed assets    —    (5.0)  — 
Non-GAAP adjustments to operating income    43.2    12.6   44.0 
Other (income) expense, net    (0.5)   21.4   2.1 
Non-operating foreign exchange loss (gain)    24.4    17.2   (14.9) 

Non-GAAP adjustments to income before income taxes    67.1    51.2   31.2 

Income taxes    19.0    6.0   3.9 

Non-GAAP adjustments to net income   $ 48.1   $ 45.2   $        27.3 

Total EPS impact   $ 1.93   $ 1.81   $        1.11 
 

Net sales reconciliation  2022 vs. 2021 

    Total  
Net sales growth    21 %  
Less:      

Acquisitions    14 %  
53rd week of extra sales in fiscal year 2021    (1) %  

FX impact    (3) %  
Organic net sales growth    11 %  

 
NON-GAAP FINANCIAL MEASURES 
The information included in the letter to shareholders includes the non-GAAP financial measures of organic net sales 
growth and adjusted diluted earnings per share. These non-GAAP financial measures exclude the effect of certain 
expenses and income not related directly to the underlying performance of our fundamental business operations. The 
company believes that organic net sales growth and adjusted diluted earnings per share provide useful information to 
investors regarding its operational performance because they enhance an investor’s overall understanding of our core financial 
performance and facilitate comparisons to historical results of operations, by excluding items that are not related directly to 
the underlying performance of our fundamental business operations or were not part of our business operations during a 
comparable period. A reconciliation of these non-GAAP financial measures to the most directly comparable GAAP financial 
measures is included herein. The company believes that these non-GAAP financial measures are commonly used by 
financial analysts and others in the industries in which we operate, and thus further provide useful information to investors. 
Management additionally uses these measures when assessing the performance of the business and for business 
planning purposes. Note that our definitions of these non-GAAP financial measures may differ from those terms as defined 
or used by other companies. 















































































































































































































 
EXECUTIVE OFFICERS

DAVID W. HEINZMANN 
President and 
Chief Executive Officer 
 
MEENAL A. SETHNA 
Executive Vice President and 
Chief Financial Officer 
 
RYAN K. STAFFORD 
Executive Vice President, 
Mergers and Acquisitions, 
Chief Legal Officer and Corporate Secretary 
 
MAGGIE CHU 
Senior Vice President and 
Chief Human Resources Officer 
 

MATTHEW J. COLE 
Senior Vice President, 
eMobility and Corporate Strategy 
 
ALEXANDER CONRAD 
Senior Vice President and 
General Manager, Passenger Vehicle 
Business 
 
DEEPAK NAYAR 
Senior Vice President and 
General Manager, Electronics Business

 
 
 
 
BOARD OF DIRECTORS

KRISTINA A. CERNIGLIA 
Senior Vice President and 
Chief Financial Officer 
Briggs & Stratton 
 
TZAU-JIN CHUNG 
Founding Senior Partner 
Core Industrial Partners, LLC 
 
CARY T. FU 
Co-Founder and 
Retired Chairman 
Benchmark Electronics, Inc. 
 
MARIA C. GREEN 
Retired Senior Vice President and 
General Counsel 
Ingersoll-Rand plc 
 
ANTHONY GRILLO 
Founder 
Ascribe Opportunities Management, LLC 

DAVID W. HEINZMANN 
President and 
Chief Executive Officer 
Littelfuse, Inc. 
 
GORDON HUNTER 
Chairman of the Board 
Retired President and Chief Executive Officer 
Littelfuse, Inc. 
 
WILLIAM P. NOGLOWS 
Retired Chairman 
CMC Materials, Inc. 
 
DR. NATHAN ZOMMER 
Founder, former Chairman and 
Chief Executive Officer 
IXYS Corporation



 

 

 
CORPORATE INFORMATION 

ANNUAL MEETING 
The Annual Meeting of Littelfuse, Inc. will be held at 9:00 a.m. Central Daylight Time on April 27, 2023. 
This year's Annual Meeting will be a virtual meeting held via live webcast on the internet. Stockholders 
will be able to attend the Annual Meeting and submit questions during the live webcast by visiting 
www.virtualshareholdermeeting.com/LFUS2023 and entering the 16-digit control number included in 
the Notice of Internet Availability of Proxy Materials, on the proxy card or in the instructions that 
accompanied the proxy materials. Proxy materials and a copy of this report will be mailed or made 
available via the Internet in advance of the meeting to all stockholders of record as of February 28, 
2023. 
 
 
COMMON STOCK 
Littelfuse, Inc. common stock is traded on the NASDAQ® Global Select Market under the symbol 
LFUS. 
 
 
STOCKHOLDER INFORMATION 
In addition to annual reports to stockholders, copies of the Company’s filings with the Securities and 
Exchange Commission are available on the Investor Relations section of the Company’s website at: 
investor.littelfuse.com. 
 
 
INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM 
Grant Thornton LLP 
27777 Franklin Road 
Suite 800 
Southfield, MI 48034 
 
 
TRANSFER AGENT 
EQ Shareowner Services 
1110 Centre Pointe Curve 
Suite 101 
Mendota Heights, MN 55120 
1.800.468.9716 
 
 
LITTELFUSE WORLD HEADQUARTERS 
Littelfuse, Inc. 
8755 West Higgins Road 
Suite 500 
Chicago, IL 60631 
+1.773.628.1000 
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