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As of December 31, 2023, our majority-owned subsidiaries 
consisted of six branded consumer businesses and three 
industrial businesses. Our controlling interests in all of our 
subsidiaries provides us with the opportunity to play an 
active role in their management and enables us to focus on 
core areas that translate into the highest value creation for 
our shareholders.  We are business builders rather than asset 
traders. 

for nearly 18 years — have never been more relevant or 
produced stronger results for shareholders.

~$934.8M

2023 Net Income:

Adjusted EBITDA 
(2024 Guidance Ranges,  
Less Corporate & Mgmt Fees)

Adjusted Earnings 
(2024 Guidance Ranges)

Subsidiary Adjusted EBITDA: 
(2024 Guidance Ranges)

2023 Highlights

2023 Aggregate 
Transactions:

a unique opportunity to own 
a diverse group of leading 
middle market businesses, 
in the industrial, branded-
consumer and health-care 
sectors.

PLATFORM DIVESTITURE
ACI and Marucci

ADD-ON  ACQUISITIONS
Belly Bandit - Ergo
Baum Bat - Marucci

$355M - $385M $390M - $430M $145M - $160M
BRANDED 
CONSUMER

$125M - $135MINDUSTRIAL

$480M - $520M*TOTAL

* Range includes The Honey Pot Company for the full year of 2024. We acquired The Honey Pot Company in January 2024.

$262.4M
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Letter to Shareholders

Dear Fellow Shareholders
We are thrilled to share the highlights of another outstanding year at CODI. 
Despite unique challenges in our business this past year, 2023 marked our 
consecutive year of consolidated Adjusted EBITDA growth.1

This success can be attributed to our established strategy of owning and actively 
managing a diverse group of businesses, primarily in the Branded Consumer 
and Industrial verticals, as well as our recent and deliberate focus on acquiring 
innovative and disruptive businesses, especially those that have industry-leading 
growth potential. 

two subsidiaries lag in growth in any given year, others can compensate, resulting 
in a more consistent and reliable growth engine. 

CODI’s Value Creation Model
Our “Buy, Build, and Grow” long-term model enables us to tailor our approach 
to acquiring, managing, and growing our businesses. Operating with a disciplined 
and patient approach, our permanent capital structure provides an unlimited 
timeframe of ownership. This allows us to invest in infrastructure and longer-
term improvements, maximizing enterprise value. If an opportunistic divestiture 
occurs, we reinvest that capital with the goal of accelerating shareholder returns. 

The CODI Advantage 
When seeking acquisitions, we prioritize companies with a strong competitive 
advantage. We look for companies that, with our help, will not only be able to 
sustain that strong competitive moat but will also be able to deliver growth above 
their underlying industry growth rates. We hold ourselves to the same standard, 
believing that you, our shareholders, should understand not only our strategy and 
our management model but also what sets us apart and allows us to deliver returns 

CODI establishes its competitive advantage 

���� ���	� �
� ���
	��� �����	���

businesses that we believe are going to create the best opportunities for our 
shareholders on a risk adjusted basis.

 1 Reconciliations of non-GAAP measures are provided in the 2023 Annual Report on Form 10-K, 
attached hereto, and in our fourth quarter 2023 earnings press release.
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��������	
��� �
� ���
	��� �����	���  The duration of our capital matches the duration of the opportunity. Our 
companies require investments to grow and that takes time. Due to our permanent capital structure, we can be in it 
for as long as it takes.

���� ������� �� �� ������
	�� ����� �����
������ �����	
��  Our unique talent pool, with both transactional and 
strategic ownership and management skills, positions us as adept business builders. 

Through the capital support and operational expertise we provide, our goal is to develop healthier, more resilient 
companies that grow faster.  This advantageous business model, including the enhancements made to our strategy 

to December 2018 we outperformed the Russell 2000 Index by 31.8%*. From January 2019 until December 2023, we 
outperformed the same index by an outstanding 85.3%*. There is no question that continuously lowering our cost 
of capital and prioritizing the purchase of innovative and disruptive businesses with clear competitive advantages 
delivers meaningful results for our shareholders.

(*Assumes the reinvestment of distributions.)

Now we would like to highlight some key accomplishments from 2023:

• Grew consolidated net sales by 2% to $2.1 billion for the full year.

•

•

•

•

were almost catatonic, and our competition was sidelined when it came to making deals. In 2020, we were able 
to consummate two of our most successful deals to date, BOA and Marucci. Both are outstanding companies with 
huge opportunities for growth and shareholder return, Marucci having been already realized with its divestiture in 
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more opportunities for us. When debt markets are weak for single asset buyouts, as we believe they are today, 
CODI’s competitive advantage grows. We believe today’s market landscape, reminiscent of 2020, presents us with 
unique opportunities, allowing our competitive edge to shine and setting the stage for consummating M&A at more 

to transact at a multiple that was lower than the historic average. These combined factors give us a level of optimism 
when it comes to M&A that we have not had in years.

Sustainability 
Sustainability Report2 this year. The report is scheduled to be released 

transparent and accountable in all aspects of our business.   

Branded Consumer subsidiaries experienced growth headwinds related to inventory destocking, a necessary event 
following a large buildup of stockpiles in 2022 resulting from global supply chain shortages that emerged from the 

believe that our Industrial vertical, representing the remaining of our consolidated Subsidiary Adjusted EBITDA, is 

stable macro economy and company-led innovation are expected to lead to another year of growth.   

More generally, we believe the current conditions and monetary policy favor us by widening our competitive 

further build upon our track record of delivering growth for our shareholders. 

As we said, in the last half of 2023, we saw deal activity begin to pick up and the quality of companies coming to 

positioned to consummate M&A transactions at more attractive valuations and better shareholder returns prospects 
than we have in years past, coupled with an earnings trajectory that looks as good as it ever has. 

 2 The information in our Sustainability Report is not incorporated by reference into, and does not form a part 



   2023 ANNUAL REPORT       4

compared to our competition. We believe both our Branded Consumer and Industrial verticals are well positioned to 
achieve, or beat, growth targets and we remain committed to reaching our goal of $1.0 billion in Subsidiary Adjusted 
EBITDA by 2028.

not also celebrate our people, who play a crucial role in fostering our exceptional culture and delivering outstanding 
results. We would like to thank our subsidiary management teams and employees; it is truly inspiring to represent 
a collective of companies and individuals with such remarkable talent. We would also like to thank the entire CODI 

infrastructure, while carefully preserving our distinctive culture.  We take immense pride in our commitment to our 

committed to investing in our employees so we consistently attract and retain only the best talent in the industry – 
because it is that group of people who day in and day out, live our corporate values, execute our growth strategy, and 
deliver outstanding results to you, our valued shareholders.  

Most Sincerely, 

Elias J. Sabo

Ryan J. Faulkingham
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Branded Consumer

Costa Mesa, CA
511tactical.com

Branded Consumer
$150M

velocity-outdoor.com

Branded Consumer

 September 2021
Newport Beach, CA

luganodiamonds.com

 Branded Consumer
$380M

Atlanta, GA
thehoneypot.co

Branded Consumer

 October 2020
Denver, CO

Branded Consumer
$530M
 July 2022

Subsidiary Review
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Branded Consumer
$85M
 September 2010

Torrance, CA
ergobaby.com

Industrial

sterno.com

Industrial
$253M
 February 2018

Scottsdale, AZ
altorsolutions.com

Industrial
$129M
 March 2012

arnoldmagnetics.com

Branded Consumer, 
Industrial and 
Healthcare
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Company is a leading feminine care brand, powered by plant-derived 

extensive range of products across the feminine hygiene, menstrual, 

Company’s mission is to educate, support, and provide consumers 
around the world with tools and resources that promote personal 
care and holistic wellness. Their products can be found in more than 
33,000 retail stores across the U.S. as well as online.

visit TheHoneyPot.co

Bea Dixon
CEO, The Honey Pot
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visit Primaloft.com

research and innovative development of high-performance 
material solutions, specializing in insulations and fabrics. 

as a water-resistant, synthetic alternative to down. Since 1983, 
a heritage of proven & tested technologies has built trust across 
the textile industry, with more than 950 global brands using 

wear, hunting and military applications. With its Relentlessly 

performance & sustainability in the pursuit of a better future.

Anne Cavassa 
President & CEO, 
PrimaLoft
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is a leading designer, manufacturer, and retailer of 
high-end jewelry. Lugano utilizes an extensive network of suppliers 

inspiration directly from the stone, Lugano designs and creates 
one-of-a-kind jewelry that it sells to a broad base of clients. Lugano 
conducts sales via its own retail salons as well as pop-up showrooms 
at Lugano-hosted or sponsored events in partnership with 

communities.

visit luganodiamonds.com

Moti Ferder
CEO, Lugano Diamonds
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visit boafit.com

R. Shawn
Neville
CEO, BOA Technology

partners with market-leading brands to make the best gear even 

the BOA Fit System is featured in products across snow sports, 
cycling, hiking/trekking, golf, running, court sports, workwear, 
and medical bracing. The system consists of three integral parts: 
a micro-adjustable dial, super-strong lightweight laces, and low-

BOA Lifetime Guarantee. BOA Technology, Inc. is headquartered 

Korea, and Japan. 
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a leading designer, manufacturer, and marketer of hunting 
apparel, advanced technology in archery products, laser aiming 

its products under the highly recognizable Kings Camo, Ravin, 
Centerpoint, Crosman, Benjamin and LaserMax brands that 
are available through national retail chains, mass merchants, 
dealer and distributor networks.

visit velocity-outdoor.com

Kelly 
Grindle
President & CEO,
Velocity Outdoor
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Tactical is the global innovator of purpose-built apparel, 
footwear and gear designed to withstand the challenges of 
life’s most demanding missions. Engineered for the rigorous 

as well as outdoor and adventure enthusiasts, 5.11 products 
excel across many facets of life – from the front lines to the 
backcountry outdoors. 5.11’s technical gear and Always Be Ready

mentality inspire preparedness, no matter where life takes you. 

visit 511tactical.com

Troy Brown
CEO, 5.11
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with smart, ergonomic solutions that enable and encourage 

range of award-winning wearable baby carriers and accessories, 
blankets and swaddlers, nursing pillows, strollers, bouncers 

comfortably and safely. Ergobaby sells its Ergobaby and Baby Tula 
branded products in the United States and throughout the world.

visit ergobaby.com
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engineering-driven company whose goal is to design and produce 
superior products that help customers solve their needs for 
Packaging, Insulation and Componentry (PIC). The company 

operates 15 state-of-the-art facilities across North America 
specializing in the production and assembly of key components 
utilized in protective packaging, OEM componentry and 
temperature-controlled containers.

visit altorsolutions.com

Terry  
A. Moody
CEO, Altor Solutions



15    COMPASS DIVERSIFIED 

marketer of portable food warming products and creative table 
lighting solutions for the hospitality and consumer industries, 

décor market, and wickless candle products used for home décor 
and fragrance systems. 

visit sterno.com and rimports.com

Geoffrey 
Feil
CEO, The
Sterno Group



   2023 ANNUAL REPORT       16

serves a variety of markets worldwide including aerospace and 
defense, general industrial, motorsport/automotive, oil and gas, 
medical energy, reprographics and advertising specialties. Over the 
course of more than 100 years, Arnold has successfully evolved and 
adapted its products, technologies, and manufacturing presence 
to meet the demands of current and emerging markets. Arnold 
produces high performance permanent magnets (PMAG), stators, 
rotors and full electric motors (“Ramco”), precision foil products 

that are mission critical in motors, generators, sensors and other 
systems and components. 

visit arnoldmagnetics.com
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Larry L. Enterline has served as Chair of our Board since 
July 2022 and as a director of the Company since July 2019.  

services company he founded, since 2010. Previously, 
Mr. Enterline was the executive chairman of Greentech 

August 2021 to December 2022. Prior to that, Mr. Enterline 

2011 through 2019. Mr. Enterline served in various executive 
and management roles earlier in his career, including chief 

and solutions company, senior vice president of worldwide 

Inc., a Georgia-based manufacturer of cable television, 
telecommunications and broadband equipment. Mr. 
Enterline is a graduate of Case Western Reserve University 
and the Monte Ahuja College of Business at Cleveland State 
University.

Elias J. Sabo
Company and as a director since May 2018. Mr. Sabo is 
one of the founding partners of our Manager and has been 
instrumental in guiding the organization’s strategic growth 
since 1998. As a member of the Investment Committee, he 
plays a critical role in identifying and evaluating transaction 
opportunities applying the investment principles 
established by the Company. Mr. Sabo also directs the 

the executive leadership team, develops and implements 
the organization’s strategic vision. As a member of the 
organization’s ESG committee, Mr. Sabo is responsible 
for driving the organization’s ongoing commitment to 
environmental stewardship, corporate social responsibility, 
corporate governance and sustainability as relevant to the 
Company. Mr. Sabo previously served as a director and as 

Previously, Mr. Sabo was with CIBC Oppenheimer, Boundary 
Partners and Colony Capital. Mr. Sabo is a graduate of 
Rensselaer Polytechnic Institute.

Board of Directors

CODI Governance
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Alexander S. Bhathal has served as a director of the 
Company since January 2022. Mr. Bhathal is executive chair 
of Revitate, building upon the legacy and success of the 

Since 2013, Mr. Bhathal has also been the co-owner and 

which owns the Sacramento Kings franchise of the National 
Basketball Association. Previously, Mr. Bhathal served as 

designs, manufactures, and markets designer and private 

serves as managing partner and as a director of RAJ Capital 

Rx3 Growth Partners, and serves on the board of directors of 

Franchises). Mr. Bhathal is a graduate of the University 
of California Los Angeles and the USC Marshall School 
of Business at the University of Southern California and 

Business School.

James J. Bottiglieri has served as a director of the Company 
since December 2005. Mr. Bottiglieri was the Company’s 

the Company’s Manager from 2005 to 2013. Previously, Mr. 
Bottiglieri was the senior vice president and controller of 

Mr. Bottiglieri also serves on the board of directors and as 

Pace University.

Gordon M. Burns has served as a director of the Company 
since May 2008. Mr. Burns has been a private investor since 
1998. Previously, he was responsible for investment banking 
at UBS Securities and before that was a managing director 
at Salomon Brothers Inc. Mr. Burns served on the board 

(past and present) for several private entities focused on 

Harold S. Edwards has served as a director of the Company 

LMNR), since 2003. Previously, Mr. Edwards was the president 
of Puritan Medical Products, a division of Airgas Inc. Prior 
to that, Mr. Edwards held management positions with 

International and the Ralston Purina Company. Mr. Edwards 
is currently a member of the board of directors of Limoneira 
Company. Mr. Edwards served on the boards of directors of 
Calavo Growers, Inc. (NASDAQ:CVGW) from 2005 to 2022 and 

Edwards is a graduate of Lewis and Clark College and The 
Thunderbird School of Global Management at Arizona State 
University.
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Heidi Locke Simon has served as a director of the Company 
since July 2023. Previously, Ms. Locke Simon was a partner 
at Bain & Company, a global management consulting 
organization, where she worked from 1993 to 2012. Prior to 
this, she was an Investment Banking Analyst at Goldman, 
Sachs & Co. Ms. Locke Simon has served as a director of 

Director and holds the CERT Cybersecurity Governance 

School.

Nancy B. Mahon has served as a director of the Company 
since May 2023. Ms. Mahon has been the Chief Sustainability 

2023.  Previously, Ms. Mahon was the Senior Vice President, 
Global Corporate Citizenship and Sustainability at Estée 

she served as the Senior Vice President, Social Initiatives, 
MAC Cosmetics, Bobbi Brown & La Mer, from July 2011 to 

University School of Law Foundation since October 2018.  

October 2020 to April 2023.  Ms. Mahon was the Chairperson 

Rock Center for Corporate Governance Directors’ College 
executive education program at Stanford Law School.  She 

Bar of California, the United States Court of Appeals for the 
Ninth Circuit, and the United States District Court for the 
Northern District of California.  Ms. Mahon is a graduate of 

has served as a director of the 

the Americas and Regional Financial Audit Information 

July 2022, and served in various other leadership 

Security Manager. She holds the CERT Cybersecurity 
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Committees
The Company’s operating agreement gives our Board the authority to delegate its powers to committees appointed 
by the Board. All of our standing committees are comprised solely of independent directors. We have three standing 
committees - the audit committee, the compensation committee and the nominating and corporate governance 
committee.

The Audit Committee is comprised entirely of independent 
directors who meet the enhanced independence requirements 

The audit committee is responsible for, among other things:

•
process as well as all controls and procedures relating thereto; 

• selecting, engaging and approving the compensation of the 
Company’s independent auditors;

• consulting with the independent auditors, as appropriate 

policies;

• assisting the Board in establishing and monitoring compliance 
with the ethical business practice standards of the Company;

• reviewing and discussing with management cybersecurity 
threats and developments and the Company’s cybersecurity risk, 
programs, policies, practices, and risk mitigation strategies; 

• overseeing the Company’s internal audit function; 

• discussing with management, internal audit personnel and the 
Company’s independent auditors the Company’s major risk 

management has taken to monitor and control such exposures;

•
payment due to the holders of the Allocation Interests in the 
Company; 

• preparing the audit committee report to shareholders required 
to be included in the Company’s annual proxy statement; and 

• reviewing and assessing annually the audit committee’s 
performance and the adequacy of its charter.           

Mses. Shaffer and Locke Simon and Messrs. Bottiglieri, and Edwards 
serve on our audit committee and the Board has determined that 
each of Ms. Shaffer, Ms. Locke Simon and Mr. Bottiglieri qualifies as an 
audit committee financial expert as defined by the SEC. Ms. Shaffer is 
the chair of our audit committee.

The Compensation Committee is comprised entirely of 
independent directors who meet the enhanced independence 
requirements for compensation committee members of the New 

The responsibilities of the compensation committee include, 
among other things:

• reviewing our Manager’s performance of its obligations under 
the Management Services Agreement;

• reviewing the remuneration of our Manager and approving the 
remuneration paid to our Manager as reimbursement for the 

• determining the compensation of our non-management directors;

•
the Manager and any seconded individuals; and

• making recommendations to the Board regarding equity-based and 
incentive compensation plans, policies and programs, if any.

Messrs. Edwards, Bhathal, and Burns serve on our compensation 
committee. Mr. Edwards is the chair of our compensation committee.

The Nominating & Corporate Governance Committee
is comprised entirely of independent directors who meet the 

The nominating and corporate governance committee is responsible 
for, among other things: 

• evaluating the size and composition of the Board the membership on 
each committee of the Board and making recommendations to the 
Board, as appropriate;

•
of the Board, other than the Allocation Member’s appointed 
director(s);

•
may occur between annual shareholders’ meetings, other than the 
Allocation Member’s appointed director(s);

• reviewing Board processes, self-evaluations and policies;

• monitoring the performance of the Board and its individual 
members;

• reviewing and approving related person transactions, including 

• overseeing compliance with our code of ethics, anti-corruption 
policy, human rights and labor policy, share ownership guidelines 

• subject to the Management Services Agreement, overseeing the 
evaluation of the individuals seconded to the Company by the 

• monitoring developments in the law and practice of corporate 
governance; 

• recommending for election by the full Board an acting successor 
Chair, in the event of the death, incapacity, resignation or other      
absence (temporary or permanent) of the Board’s Chair; and 

• assisting and overseeing management, including the organization’s 
ESG committee, in the development and maintenance of the 
Company’s environmental, social and governance (“ESG”) policies.

Messrs. Burns, Bottiglieri, Bhathal and Ms. Mahon serve on our 
nominating and corporate governance committee   Mr. Burns is the chair 
of our nominating and corporate governance committee.   
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CODI Information

Trading  

Distributions  

common shareholders totaling $1.00 per share.

preferred shareholders totaling $1.8125 per share on our 

Preferred Shares.

The declaration and payment of any distribution is subject 
to a decision by our Board of Directors. In making such a 
decision, our Board will take into account such matters 

condition, results of operations and capital requirements, 
as well as any other factors that it deems relevant.

Tax Reporting  

association taxable as a corporation for U.S. federal income 
tax purposes. Shareholders will no longer be allocated pass 
through income or receive a Schedule K-1. As a result, tax-
exempt shareholders will no longer be allocated any “unrelated 
business taxable income” (or “UBTI”). Moreover, distributions 

on Form 1099-DIV, which may be obtained from your broker. 

dividends (assuming requisite holding periods are met) since 

expected to be above cash distributions.

Website  
CODI’s website is . On our 

as information on our corporate governance policies and 
procedures, subsidiary companies, and Board of Directors.
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