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We continue 
to diversify 
our product 

lines and 
expand our 

markets and 
customer 

base.

David A. Bowers 
Chief Executive Officer

we achieved double-digit sales 
growth for the second consecutive year, with 
significant contribution from both of our 
business segments. Sales improved 12% in the 
Security Products business on strong demand 
from our large OEM and government customers. 
Electronic lock sales also fueled the increase 
as we continued to develop new products 
and penetrate existing markets. Marine 
Component sales increased 17% in 2014 
due to continued diversification of products, 
markets and customers. And most relevant for 
our stockholders, our capable management 
team and employees responded to the elevated 
demand with continued efficient operations 
and maintenance of a high-level of customer 
service, which resulted in a 46% growth in 
operating income for the year. 

2014 included a number of highlights, as we:

q	 Improved gross margin to 31% as the higher 
sales leveraged our existing cost structure,

q	 Generated over $12 million in cash flow from 
operations,

q	 Maintained our strong balance sheet with no 
long-term debt,

q	 Continued to grow and diversify our Marine 
businesses to develop the critical mass 
needed for consistent profitability,

q	 Completed the initial year of operations 
under our new ERP system, which performed 
exceptionally well in the high demand 
environment, and

q	 Achieved long-term agreements with a major 
customer for pin tumbler locks.

Although most of our sales growth for 2014 was 
related to our larger customers and significant 
one-time projects, we continue to diversify our 
product lines and expand our markets and 
customer base. We are hopeful that 2015 will 
bring the sustained improvement in general 
economic conditions necessary for our smaller 
customers to grow and succeed as well. And while 
we do not expect sales volumes for government 
security applications to approach the unusually 
high 2014 levels, we anticipate continued strong 
demand for our products in 2015.

As reflected in the consistency of our operating 
margins in recent periods, the core strength of 
our business is the ability to maintain efficient 
operations even while navigating the challenges 
of fluctuating demand. We remain committed 
to maintaining our high level of manufacturing 
capability, capacity and efficiency, and to 
devoting appropriate attention to the leadership, 
talent and infrastructure necessary to support 
the continued success of our business and the 
related benefit to our stockholders.
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Patents and Trademarks  

We hold a number of patents relating to our component products, certain of which we believe to be 

important to us and our continuing business activity.  Patents generally have a term of 20 years, and our patents have 

remaining terms ranging from less than 1 year to 18 years at December 31, 2014.  Our major trademarks and brand 

names include:  
  

Security Products  Marine Components 
CompX® Security Products™   Custom Marine® 
National Cabinet Lock®  
Fort Lock® 

Fort® 

Timberline® 

Chicago Lock® 

STOCK LOCKS® 

KeSet® 

TuBar® 

StealthLock® 

ACE® 

ACE® II 
CompX eLock® 

Lockview® 

System 64®          

Livorsi® Marine 

Livorsi II® Marine 

CMI™ Industrial Mufflers 

Custom Marine® Stainless Exhaust 
The #1 Choice in Performance Boating® 

Mega Rim® 

Race Rim® 

CompX Marine® 

Vantage View® 

GEN-X® 

SlamCAM®   
RegulatoR®   
CompXpress®   
GEM®   

Sales, Marketing and Distribution.  

A majority of our component sales are direct to large OEM customers through our factory-based sales 

and marketing professionals supported by engineers working in concert with field salespeople and independent 

manufacturer’s representatives.  We select manufacturer’s representatives based on special skills in certain markets 

or relationships with current or potential customers.  

In addition to sales to large OEM customers, a significant portion of our Security Products sales are 

made through distributors.  We have a significant North American market share of cabinet lock security product 

sales as a result of the locksmith distribution channel.  We support our locksmith distributor sales with a line of 

standardized products used by the largest segments of the marketplace.  These products are packaged and 

merchandised for easy availability and handling by distributors and end users.  

In 2014, our ten largest customers, all customers of our Security Products segment, accounted for 

approximately 47% of our total sales.  United States Postal Service and Harley Davidson accounted for 

approximately 13% and 12%, respectively, of total sales for the year ended December 31, 2014.  Overall, our 

customer base is diverse and the loss of any single customer would not in itself have a material adverse effect on our 

operations.  

Competition  

The markets in which we participate are highly competitive.  We compete primarily on the basis of 

product design, including space utilization and aesthetic factors, product quality and durability, price, on-time 

delivery, service and technical support.  We focus our efforts on the middle and high-end segments of the market, 

where product design, quality, durability and service are valued by the customer.  Our Security Products segment 

competes against a number of domestic and foreign manufacturers.  Our Marine Components segment competes 

with small domestic manufacturers and is minimally affected by foreign competitors.  

































































































Exchange Listing
CompX International Inc. Class A Common 
Stock is traded on the NYSE MKT under 
the symbol “CIX”

Annual Meeting
The annual meeting of stockholders will 
be held Wednesday, May 27, 2015, at 
10:00 a.m. at:

Corporate Headquarters
CompX International Inc.
5430 LBJ Freeway, Suite 1700
Dallas, Texas 75240
972.448.1400 | compx.com
All stockholders are welcome to attend.

Transfer Agent & Registrar
Computershare Trust 
Company, N. A.
PO Box 30170
College Station, TX 77842-3170
877.373.6374

Independent Auditors
PricewaterhouseCoopers LLP
2001 Ross Avenue, Suite 1800
Dallas, TX 75201

Form 10-K Report
The Company’s Annual Report on Form 
10-K for the year ended December 31, 
2014, 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 compx.
com. Copies are also available without 
charge upon written request to:

A. Andrew R. Louis
Secretary
CompX International Inc.
Three Lincoln Centre
5430 LBJ Freeway, Suite 1700
Dallas, TX 75240

David A. Bowers 
Vice Chairman of the Board 
and Chief Executive Officer

Scott C. James 
President 

and Chief Operating Officer

James W. Brown 
Vice President, 

Chief Financial Officer 
and Controller

A. Andrew R. Louis 
Vice President, Secretary 

and Associate General Counsel

Kelly D. Luttmer 
Vice President 

and Global Tax Director

John A. St. Wrba 
Vice President 
and Treasurer

Steven L. Watson 
Chairman of the Board

David A. Bowers 
Vice Chairman of the Board 
and Chief Executive Officer

Norman S. Edelcup 
Chairman, 

Sunny Isles Beach Foundation, Inc. 
Former Mayor, 

Sunny Isles Beach, Florida

Loretta J. Feehan 
Financial Consultant

Edward J. Hardin 
Partner, Rogers & Hardin LLP

Ann Manix 
Director, Blue Canyon Partners, Inc.

Bobby D. O’Brien 
Executive Vice President, 
Chief Financial Officer 

Valhi, Inc.

George E. Poston 
President 

Poston Real Estate Co., 
Poston Capital Co.
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