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Our Mission
Ducommun Incorporated is dedicated to providing the aerospace  
and de ense industr  ith leading engineered products  di erentiated 
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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This year marked Ducommun’s 176th anniversary as the oldest 
continuously operating company in California and I wanted to 
personally thank all our shareholders, employees and all other 
stakeholders for their support and contribution to the company’s 
record-breaking success in 2025! I am also happy to report that 
shareholders were the bene ciaries of a 51  year over year 
increase in market capitalization and a nearly 50  improvement in 
the stock price during 2025. A strong three-year total shareholder 
return (TSR) percentage was achieved as well at the 78th percentile 
versus the Russell 2000 as management continued to build upon the 
VISION 2027 game plan we started in January, 2023.

Dear Fellow Shareholders,

Stephen G. Oswald
Chairman, resident and Chief Executive O cer

Results for the year ended December 31, 2025 serve  
as demonstrated evidence that the Company’s VISION 
2027 Strategy is working as intended. We successfully 
increased the revenue percentage of engineered 
products and aftermarket content, which reached 23   
in 2025, up from 15  in 2022, consolidated our rooftop 
footprint in contract manufacturing along with 
completing the sale of our Berryville, Arkansas facility, 
continued our targeted acquisition program, executed 
our o oading strategy with defense primes and high 
growth segments of the defense budget, drove value-
added pricing, and expanded content on key commercial 
aerospace platforms. As a result, Ducommun attained  
a 49  increase in stock price (N SE  DCO) in 2025, 
attained all-time high revenues of $824.7M and an 
impressive 12  increase in gross pro t over the prior year. 
The strategic goals, objectives and roadmap under 
VISION 2027 have been game changing for DCO  
and I look forward to an exciting next 2 years ahead!

Also, on behalf of our shareholders and leadership  
team, I want to convey our gratitude and appreciation  
to Mr. Richard Baldridge for his many years of invaluable 
service to the Board, and who will be retiring at the  
2026 annual meeting of shareholders.

Finally, I hope you enjoy this year’s annual report  
and learning about the exciting things happening  
at the company!

Financial Performance
Ducommun posted revenues of $824.7 million in 2025, 
setting another new all-time record. We also had record 
gross margins, expanding 180 basis points over the prior 
year to a new all-time high of 26.9 . Our operating 
margins were (3.9 ), delivering ($32.3) million of 
operating loss with a net loss of ($33.9) million. Non-GAAP 
adjusted operating income was $86.3 million or 10.5  in 
2025, compared to $74.2 million or 9.4  in 2024. 
Adjusted EBITDA generation was also at a new all-time 
record for the third consecutive year in 2025, reaching 
$135.6 million or 16.4  compared to $116.6 million or 
14.8  in 2024. Another bright spot in 2025 was our 
overall RPO being in excess of $1.0 Billion, to end at 
$1,106 million, led by Military and Space at $693 million. 
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We also completed our restructuring program in 2025, 
closing our Berryville, Arkansas and Monrovia, California 
facilities. Products made at those locations have been 
transitioned to other Ducommun facilities. We are 
ramping up production at those receiving locations  
and have already realized cost savings from this 
consolidation. Once we are fully ramped, we anticipate 
these actions will result in total annualized cost savings  
of $11.0 million to $13.0 million. 

In December 2022, we laid out our Vision 2027 Plan to 
investors and now at the end of year three, our nancial 
performance shows that the Plan is working. Our margins 
have expanded and we have grown revenues despite 
signi cant headwinds in the commercial aerospace 
market. The company is well-positioned to take 
advantage of growing aircraft build rates by commercial 
aerospace OEMs. Additionally, Ducommun should 
bene t from the increase in defense spending including 
from the signi cant ramp-up expected on priority  
missile programs identi ed by the Department of War. 
This expected growth in both our primary end-use 
markets is great news for Ducommun as we move  
into 2026 and beyond.

Advanced Weapons & 
Strategic Defense Portfolio
Ducommun supports a broad portfolio of advanced 
missile, air and missile defense, hypersonic, and naval 
weapons programs serving the U.S. Department of War, 
Foreign Military Sales (FMS) customers, and NATO allies. 
Our content spans propulsion, structural systems, 
electronics, and high-reliability components across 
multiple mission domains. In 2025, this portfolio delivered 
approximately 20  year-over-year sales growth, 
re ecting strong demand across our missile platforms 
and expanding program content. This diversi ed 
positioning enables Ducommun to bene t from sustained 
defense spending, allied force modernization, and 
increasing global security investment.

Air & Missile Defense Systems: We provide content on 
some of the world’s most widely elded air and missile 
defense platforms, bene ting from sustained U.S. 
procurement, NATO standardization, and expanding 
international demand.

PROGRAMS SUPPORTED: AMRAAM, ESSM, RAM, and 
SM-6, Patriot (PAC-3 and GEM-T), THAAD, and SM-3

*  Under ASC 606, we de ne performance obligations as customer 
placed purchase orders with rm xed price and rm delivery dates. 
The remaining performance obligations disclosed under ASC 606 as 
of December 31, 2025 were $1,106 million. We de ne backlog as 
customer placed purchase orders and long-term agreements with 

rm xed price and expected delivery dates of 24 months or less.

2025 Net Revenues
of $824.7 Million

Total Backlog* as of 
December 31, 2025 of $1.203 Billion

MILITARY & SPACE

INDUSTRIAL

COMMERCIAL AEROSPACE

58%
4%

38%

59%
1%

40%
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Precision Strike & Long-Range Weapons: Ducommun 
supports long-range and precision strike programs that 
enhance deterrence and operational exibility. These 
mature platforms continue to see modernization and 
replenishment demand across U.S. and allied inventories.

PROGRAMS SUPPORTED: Tomahawk and Maritime 
Strike Tomahawk (MST), ATACMS, Paveway 

Hypersonic & Next-Generation Capabilities:  
We are aligned with emerging high-priority modernization 
programs. These programs represent multi-year growth 
opportunities tied to U.S. strategic modernization priorities.

PROGRAMS SUPPORTED: Conventional Prompt Strike 
(CPS), Hypersonic Attack Cruise Missile (HACM), 
Advanced propulsion and seeker development initiatives

Strategic Deterrence & Nuclear Modernization: 
Ducommun supports next-generation strategic  
systems central to U.S. deterrence. These long-cycle 
programs provide durable revenue visibility tied to 
national strategic recapitalization.

PROGRAMS SUPPORTED: ong-Range Stand-O  ( RSO) 
weapon system

Tactical & Allied Defense Programs: Our portfolio also 
includes widely deployed tactical systems, platforms that 
continue to experience strong demand in both U.S. 
replenishment and allied FMS channels.

PROGRAMS SUPPORTED: Javelin and TOW anti-armor 
systems, Cooperative U.S.-allied programs including  
David’s Sling / Stunner

Several of the platforms we support are now backed  
by newly announced landmark defense agreements, 
positioning Ducommun to participate in multi-year  
production ramps and reinforcing the scale, durability,  
and long-term demand pro le of our defense portfolio.
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Engineered for Mission Success: 
Advanced HMI, RF & Motion Control Solutions
In markets where failure is not an option, Ducommun delivers the interface, signal, and motion control technologies that 
enable mission success. Our integrated engineering, manufacturing and testing model allows us to support complex 
aerospace and defense platforms from concept through production, ensuring reliability in the most demanding 
environments. Strategic investments in automation, advanced machining, and lean operations deepen our technical 
expertise while expanding capacity to meet growing demand across high-priority defense and space programs.

Human Machine Interface Solutions: Illuminated panels, 
pushbuttons, annunciators, switch matrices, keyboards, keypads, 
and fully integrated control panels for demanding airborne and 
defense platforms.

g

RF Switches & RF Product Portfolio: High-performance 
electromechanical RF switches designed for radar, electronic 
warfare, broadband communications, automated test equipment, 
and deep space applications.

Motion Controllers & Resolvers: Custom brushless DC (BLDC), 
brushed and AC motors, stepper motors, and resolvers, 
delivering high-accuracy position and velocity feedback for 
advanced control systems.

04



Awards & Recognition
In 2025, Ducommun was recognized by leading industry, media, and community organizations for operational excellence, 
workplace culture, and corporate responsibility. Collectively, these recognitions re ect the strength of our people, 
the disciplined execution of our core values, and our continued positioning as a trusted partner to leading aerospace 
and defense customers.

BAE Systems Vertical Launch Systems Supplier of 
the Year: Ducommun received the Vertical Launch 
Systems Supplier of the ear award at BAE Systems’ 
“Partner2Win” Supplier Symposium, recognizing 
exceptional performance and commitment to 
operational excellence. Our contributions strengthened 
supply chain execution and supported the delivery of 
high-quality combat vehicles and weapon systems to the 
U.S. military and its allies worldwide.

The Wall Street Journal’s Top 100 Most Loved 
Workplaces: Selected from more than 2.8 million 
employee surveys across organizations of varying sizes 
and industries, this recognition re ects measurable 
performance in areas critical to long-term success, 
including emotional connection, collaboration, mutual 
respect, alignment of values, and individual achievement.

Newsweek’s Most Responsible Companies — 
Third Consecutive Year: Ducommun was again 
named to Newsweek’s Most Responsible Companies 
list, recognizing organizations that demonstrate a 
comprehensive commitment to corporate social 
responsibility and long-term sustainability. Rankings 
are based on more than 30 key performance indicators 
evaluated across the 2,000 largest U.S. public companies 
by revenue, combined with survey responses from over 
26,000 U.S. residents.

TIME Magazine’s Best Mid-Size Companies of 2025:
Ducommun was named to TIME’s Best Mid-Size 
Companies list, an award based on a comprehensive 
evaluation of revenue growth, employee satisfaction, and 
environmental, social, and governance (ESG) 
performance. The distinction recognizes organizations 
that combine strong nancial results with responsible 
business practices and a positive employee experience. 
This honor underscores 
our ability to drive 
sustainable growth while 
maintaining a people- rst 
culture and disciplined 
operational execution.
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Environmental,  
Health & Safety
EMPLOYEE SAFETY
Ducommun tracks safety key performance indicators 
such as the number of lost-time and total recordable 
incidents incurred by our employees to assess the 
e ectiveness of our health and safety programs. In 2025, 
our Total Recordable Incident Rate was 0.19, a decrease 
of 92  compared to the baseline year of 2019, or 44  
compared to 2024. Additionally, our Lost Time Injury Rate 
has decreased by 100  compared to 2019 levels.

We continued tracking leading indicators such as rst aid 
and near miss incidents to prevent accidents before  
they occur and to help reinforce our safety- rst culture.  
In 2025, we continued integrating behavior based safety 
observations into our leading indicators of safety metrics. 
This enhancement enables us to focus on preventing 
unsafe behaviors, reinforcing our safety- rst culture  
and reducing the risk of incidents before they occur.

GREENHOUSE GAS EMISSIONS
Since publishing our rst Corporate and Environmental 
Responsibility Report (CER) report for F  2020, we have 
worked diligently to enhance the transparency of our 
corporate responsibility program and related disclosures. 
For instance, we made signi cant improvements to our 
GHG calculation methodologies to align more closely 
with GHG protocol recommendations, which includes  
the critical practice of reviewing our GHG baseline  
when appropriate.

As illustrated in the chart on the left, there was a 50  
decrease in our combined Scope 1 and 2 greenhouse  
gas emissions in 2025 compared to 2019. To e ectively 
manage and address climate risks and reduce future 
greenhouse gas emissions, our environmental portion of 
our CER program is based on four key pillars  energy 
e ciency, waste reduction, wastewater e ciency, and 
accurate, veri able, and auditable CER data. These 
pillars are linked to resource conservation in production, 
driving reductions in GHG emissions, uncovering 
cost-savings opportunities, and ensuring sustainable 
long-term value for our stakeholders. Ducommun 
continues to prioritize the responsible management  
of hazardous and non-hazardous waste, investing 
signi cant resources to help reduce our waste footprint  

Total Recordable Incident Report

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

SCOPE 2: Indirect Emissions from Electricity
(Market-based)
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by nding innovative ways to recycle, reuse and extend 
the service life of materials throughout our operations.  
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 
and decreasing the amount of virgin materials needed.

Employee Support  
& Engagement
At Ducommun, we recognize that our long-term 
performance is driven by the strength and engagement 
of our people. We are committed to fostering a workplace 
where employees feel supported, represented, and 
empowered to succeed. Beyond competitive health and 
wellness bene ts, we continue to invest in programs and 
practices that promote opportunity and professional 
growth while giving our employees tools to help balance 
the demands of everyday life. 

EMPLOYEE ASSISTANCE PROGRAM
We are proud to o er all Ducommun employees and 
their families access to our comprehensive Employee 
Assistance Program (EAP), designed to support well-
being at every stage of life. TotalCare connects members 
with resources for emotional and mental health, nancial 
and legal guidance, professional and career support, 
family and caregiver services, and physical well-being 
tools. A cornerstone of the program is 24/7 telephonic 
counseling provided by Master’s and Ph.D.-level clinicians, 
available at no cost and completely con dential. Over the 
last two years, our employees and family members 
accessed EAP resources over 900 times, including 
counseling, coaching, self-help tools, and online 
education. In 2025, we promoted access to TalkSpace 
Go, an EAP-sponsored mobile app that delivers self-
guided counseling support and live group classes hosted 
by expert professional counselors. 

07Ducommun Incorporated    2025 Annual Report



FINANCIAL PLANNING & GROWTH
Since 2019, Ducommun has o ered eligible employees 
the opportunity to participate in the Employee Stock 
Purchase Program (ESPP), which allows employees to 
purchase Ducommun shares at a 15  discount. 
Participation has increased by 25  since the program’s 
inception, re ecting strong employee con dence in the 
Company’s long-term growth. In 2025, participants 
purchased shares at an average discount exceeding 
$24 per share compared to fair market value at the time 
of purchase, reinforcing that the ESPP is a meaningful and 
accessible wealth-building opportunity for our employees.

Participation in Ducommun’s 401(k) plan remained 
exceptionally strong in 2025, with over 93  of employees 
enrolled and taking advantage of the Company match. 
Employees’ average deferral rates continue to exceed 
industry benchmarks for similarly sized plans, re ecting a 
disciplined and proactive approach to retirement savings.

Finally, Ducommun provided over $30,000 in tuition 
reimbursement to employees pursuing educational 
advancement in 2025. Participants represented diverse 
functional areas, from engineering and quality to 
accounting, sales, and supply chain. Supporting continued 
education not only reduces nancial barriers for 
employees, but also builds the expertise and leadership 
pipeline essential to Ducommun’s long-term success.

DUCOMMUN SCHOLARS PROGRAM
The Ducommun Scholarship Program is a merit-based, 
renewable program available exclusively to the children 
and grandchildren of full-time employees pursuing 
degrees at four-year colleges and universities or accredited 
two-year technical and vocational institutions. In 2025, 
Ducommun awarded a record 94 scholarships, including 
40 new awards and 54 renewals. We are proud to support 
the academic achievements of our extended Ducommun 
family while investing in the success of future generations.

Beyond the Workplace
At Ducommun, we believe strong companies help build 
strong, ourishing communities. That is why we dedicate 
time and resources to partnerships and initiatives that 
make a meaningful di erence across the country. Our goal 
is to create opportunity, support future innovators, and 
enhance the quality of life in neighborhoods we call home.

STEM ON THE SIDELINES™
As a leader in aerospace and defense, Ducommun 
remains committed to advancing STEM education and 
developing the next generation of innovators and 
technicians. In partnership with the Los Angeles Chargers 
and the University of California, Irvine Samueli School of 
Engineering, Ducommun sponsors STEM™ on the 
Sidelines, an annual regional high school competition 
held at SoFi Stadium.

The program marked its eighth year in 2025, welcoming 
24 teams from 13 schools across Los Angeles and 
Orange Counties. Top honors were awarded to the 
“Construct Coders” from Santiago High School, with 
winning team members receiving on eld recognition 
at a Chargers game in December. Since its launch in 
2018, STEM™ on the Sidelines has engaged over 
1,200 students in applied engineering competitions 
that promote innovation, teamwork, and technical 
skill development.

CONGRATULATIONS 2025
DUCOMMUN SCHOLARS

DUCOMMUN AWARDS 39 COLLEGE SCHOLARSHIPS TO ELIGIBLE CHILDREN & GRANDCHILDREN OF EMPLOYEES

Ducommun Incorporated (NYSE: DCO) recognizes the 
39 Ducommun Scholars who will each receive a $2,000 
or $3,000 scholarship for college expenses during the 
2025-2026 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.

Congratulations to our 2025 Ducommun Scholarship Recipients! We are proud of all of them as they begin the next exciting phase of their life! It’s also inspiring to see the impact our scholarships have on the educational journey of many hardworking and dedicated students, and we want to recognize the parents and grandparents as well, who have played a significant role in their success. Best Wishes to the 2025 Ducommun Scholars as they pursue their dreams and aspirations!
STEPHEN G. OSWALD  |  Chairman, President and Chief Executive Officer

MAKENNA BLAKE
Labette Community College

FIELD OF STUDY
Health Science

Child of
Donald Betts
Parsons, KS

SAMANTHA 
ESPARZA

Vanguard University of 
Southern California
FIELD OF STUDY

Business Administration
Child of

Gabriel Esparza
Orange, CA

MARISA O’BRIEN
University of Wyoming

FIELD OF STUDY
Agriculture Business

Grandchild of
Larry Taylor
Parsons, KS

LIAM DEROCHER
Suffolk University
FIELD OF STUDY

Business Economics
Child of

John Derocher
Warren, RI

LILLIAN LEAKE
University of Arkansas

FIELD OF STUDY
Psychology
Child of

Tabitha Leake
Joplin, MO

JONATHAN 
QUEZADA

California State University: 
Dominguez Hills

FIELD OF STUDY
Music

Child of
Lorenzo Quezada

Gardena, CA

RAFAEL CABRERA
California State University: 

Long Beach
FIELD OF STUDY

Kinesiology
Child of

Claudia Ortiz
Costa Mesa, CA

RACHEL 
GOLDWASSER
Santiago Canyon 

Community College
FIELD OF STUDY

Biology
Child of

Tara Goldwasser
Costa Mesa, CA

DANIEL PAVLICEK
California State University: 

Fullerton
FIELD OF STUDY

Business Marketing / 
Information Systems

Child of
Ivo Pavlicek
Carson, CA

MARIO DIPAOLA
Ulster County 

Community College
FIELD OF STUDY

General Studies
Child of

Mario DiPaola
Coxsackie, NY

ALLISON MARINO
SUNY State College: 

Farmingdale
FIELD OF STUDY

Psychology
Child of

Anthony Marino
Merrimack, NH

NOEMI ROMO
West Los Angeles 

Community College
FIELD OF STUDY

Mechanical Engineering
Grandchild of
Maria Romo
Carson, CA

SHANE BRINGHURST
University of Washington

FIELD OF STUDY
Electrical Engineering

Child of
Clay Bringhurst

Everett, WA

DAVION HOLMAN
Labette Community College

FIELD OF STUDY
Business
Child of

Deavis Holman
Parsons, KS

DANIELA OLIVA
California State University: 

Long Beach
FIELD OF STUDY

Speech Language Pathology
Child of

Leticia Martinez
Carson, CA

MAKENZI 
DESROSIERS

Bristol Community College
FIELD OF STUDY

Engineering
Child of

Jared Desrosiers
Warren, RI

AUDREY LORITZ
University of 

Wisconsin: Madison
FIELD OF STUDY
Political Science

Child of
Jeffrey Loritz
Appleton, WI

DALTON RAY
Everett Community College

FIELD OF STUDY
General Studies
Grandchild of

Keith Ray
Everett, WA

ABIGAIL CAMPBELL
Northeastern Oklahoma 

A&M College
FIELD OF STUDY

Nursing
Child of

Steven Campbell
Joplin, MO

DANIEL JAUREGUI
Pittsburg State University

FIELD OF STUDY
Plastics Engineering

Child of
Marisela Castaneda

Parsons, KS

KEITH PEARSON
North Arkansas 

Community College
FIELD OF STUDY
IT / Cybersecurity

Child of
Cheeta Pearson
Huntsville, AR

ISABELLA DOMENA
SUNY State College: 

Cortland
FIELD OF STUDY

Business
Child of

Ricardo Domena-Rios
Coxsackie, NY

CARL MEAD
University of Arkansas

FIELD OF STUDY
Supply Chain

Child of
Brian Mead

Huntsville, AR

MANAYE 
RYAN-HARRIS

University of Kansas
FIELD OF STUDY

Business
Child of

Larry Harris
Parsons, KS

BRAYDEN COOTS
Crowder Community College

FIELD OF STUDY
CADD

Child of
Glen Hardee
Joplin, MO

GAMALIEL JONES
Angelo State University

FIELD OF STUDY
Broadcasting

Child of
Jerry Jones

Tulsa, OK

KADEN PHAM
University of Arkansas

FIELD OF STUDY
Supply Chain Management

Grandchild of
Lang Pham
Joplin, MO

LINDSAY 
SHELHAMER
Alfred University

FIELD OF STUDY
Astrophysics

Child of
Sunder Shelhamer

Coxsackie, NY

TYLER STELLY
Southwestern 

Christian University
FIELD OF STUDY

Kinesiology
Child of

Sherri Stelly
Tulsa, OK

TIMOTHY SHUTTER
Hudson Valley 

Community College
FIELD OF STUDY

Electrical Construction 
and Technology

Child of
Timothy Shutter
Coxsackie, NY

TESSA WALBURN
Northwest Arkansas 
Community College
FIELD OF STUDY

Psychology
Child of

Thelma Walburn
Joplin, MO

RYAN SHELHAMER
Columbia-Greene 

Community College
FIELD OF STUDY

Social Sciences
Child of

Sunder Shelhamer
Coxsackie, NY

CHRISTOPHER 
TAYLOR

Long Beach City 
Community College
FIELD OF STUDY

Welding Technology
Child of

Sasha Torres
Carson, CA

CARLY SMITH
Missouri State University

FIELD OF STUDY
Psychology
Child of

Laina Smith
Huntsville, AR

SYDNEY JO WHITE
Tulsa Community College

FIELD OF STUDY
Liberal Arts

Grandchild of
Mark Witten
Joplin, MO

WILLIAM STEIN
University of Arizona
FIELD OF STUDY

Education
Child of

Michelle Stein
Costa Mesa, CA

SARAH ELLIS
University of 

California: San Diego
FIELD OF STUDY

Human Biology
Child of

Matthew Ellis
Carson, CA

BRYCE MOONEYHAM
North Arkansas 

Community College
FIELD OF STUDY
Exercise Science

Child of
Michelle Mooneyham

Joplin, MO

MADISON SANDS
New Mexico State University

FIELD OF STUDY
Museum Conservation

Grandchild of
Molly Johnson

Joplin, MO
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THE AMERICAN ROCKETRY CHALLENGE
Ducommun continued our support of The American 
Rocketry Challenge, the world’s largest student rocketry 
competition, which engaged 1,001 teams from 46 states 
in 2025. The program continues to serve as a powerful 
platform for middle and high school students to apply 
science, technology, engineering, and mathematics 
(STEM) principles in a competitive, real-world setting. 
Ducommun’s position as a Gold Sponsor of the event 
re ects our long-term commitment to strengthening the 
aerospace and defense talent pipeline and investing in 
the innovators who will shape the future of ight and 
national security.

The 2025 National Championship was earned by 
Scouting America Troop 74 of Montville, New Jersey, who 
went on to represent the United States at the International 
Rocketry Challenge held during the Paris Air Show.

NATIONAL MANUFACTURING DAY
In October 2025, Ducommun proudly marked its fth 
year participating in Manufacturing Day (MFG Day), a 
nationwide initiative led by the Manufacturing Institute 
and the National Association of Manufacturers to inspire 
the next generation of manufacturing professionals.

Across our Performance Centers, teams opened their 
doors to middle and high school students, o ering 

immersive experiences that brought modern 
manufacturing to life. Through facility tours, interactive 
demonstrations, and engaging presentations, students 
gained rsthand exposure to the advanced technologies, 
skilled trades, and diverse career pathways that de ne 
our industry. Several locations also participated in 
community-based student events to further expand 
access and awareness. In total, more than 1,100 students 
connected with Ducommun during MFG Day 2025—an 
investment in education and workforce development that 
re ects our long-term commitment to strengthening the 
talent pipeline.

DUCOMMUN AND UNITED WAY
Ducommun further solidi ed our partnership with  
United Way in 2025 by donating over $75,000 through 
our company-wide, employee-led “Ducommun Cares” 
giving campaign. Additionally, we donated over $50,000 
in support of Orange County United Way’s fundraising 
events including their annual Gala, Women’s Philanthropy 
Fund Breakfast, and Rally for Change. Ducommun is 
incredibly proud to have received Orange County  
United Way’s “Employee Giving Climber Award” for 2025, 
recognizing our year-over-year growth in community 
impact contributions. This award re ects our reputation 
as a company that delivers excellence and invests in the 
well-being of our communities. 
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THE DUCOMMUN FOUNDATION
We continued to support local and nationwide charitable 
organizations through The Ducommun Foundation, the 
philanthropic arm of Ducommun. This year, we reached  
a signi cant milestone of over $2.1 million in cumulative 
donations since the Foundation’s inception in 2019.  
In response to the devastating wild res in Los Angeles,  
the Foundation directed $100,000 in relief funding to 
organizations providing immediate and long-term 
support to victims, including the American Red Cross,  
Los Angeles Fire Department Foundation, United Way  
of Greater Los Angeles, and the Los Angeles Regional 
Food Bank.

Additional contributions supported veterans and their 
families through organizations such as Children of Fallen 
Patriots, Wounded Warriors Family Support, and the 
American Battle Monuments Commission. Through these 
targeted investments, The Ducommun Foundation 
continues to extend our commitment to service beyond 
our facilities and into the communities that need it most.

IMPACT THROUGH ACTION
Ducommun employees continued to make a meaningful 
impact in 2025 through hands-on volunteer service 
across our communities. Our teams supported workforce 
development initiatives, including mock interviews  
and career days. Employees also contributed to local 

organizations and causes through food donation  
and distribution e orts, support of youth athletics,  
and community service events. Highlights included 
partnering with Valley Packaging Industries to help 
reduce employment barriers for individuals with 
disabilities, participating in the 9/11 Stair Climb at 
Lambeau Field in honor of victims and their families, 
volunteering at food sort events bene ting Feeding 
America, and assisting with beach cleanup e orts at 
Bolsa Chica State Beach in California.

Outlook
As I re ect on our record setting 2025, I want to thank our 
employees, who showed up each and every day and got 
the job done for our customers. I am always grateful and 
proud of our work and accomplishments. We are very 
excited about the unique value creation opportunities 
ahead for our shareholders as both the Defense and 
Commercial Aerospace Markets are forecasted to be 
robust, our future is very bright!

Sincerely,

Stephen G. Oswald  
Chairman, President and Chief Executive O cer
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2.1   Agreement and Plan of Merger, dated as of September 11, 2017, among Ducommun LaBarge Technologies, Inc., LS 
 

September 11, 2017.

2.2   Agreement and Plan of Merger, dated as of October 8, 2019, among Ducommun LaBarge Technologies, Inc., DLT 
Acquisition, Inc., Nobles Parent Inc., and the Stockholder Representative. Incorporated by reference to Exhibit 2.1 to 

2.3   Equity Purchase Agreement dated December 15, 2021, by and between Ducommun LaBarge Technologies, Inc., Mag 
 

December 16, 2021.

2.4   Securities Purchase Agreement dated March 20, 2023, by and between Ducommun LaBarge Technologies, Inc., 
Ducommun Incorporated, solely for the purposes of Section 7.07, BLR, L.L.C., Crescent Capital Aerospace, L.L.C. and 

 
reference to Exhibit 3.1 to Form 10-K for the year ended December 31, 1990.

 
Incorporated by reference to Exhibit 3.2 to Form 10-K for the year ended December 31, 1998.

3.3   Amended and Restated Bylaws of Ducommun Incorporated, dated as of November 5, 2024. Incorporated by reference to 
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April 20, 2022.

*10.7   Form of Stock Option Agreement for 2016 and earlier. Incorporated by reference to Exhibit 10.8 to Form 10-K for the 
year ended December 31, 2003.

*10.8   Form of Stock Option Agreement for 2017. Incorporated by reference to Exhibit 10.5 to Form 10-K for the year ended 
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May 10, 2018.

*10.10   Form of Stock Option Agreement for 2020 and after. Incorporated by reference to Exhibit 10.21 to Form 10-Q for the 
period ended June 27, 2020.

*10.11   Form of Performance Stock Unit Agreement for 2020 and after. Incorporated by reference to Exhibit 10.18 to Form 
10-Q for the period ended June 27, 2020.
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after. Incorporated by reference to Exhibit 10.19 to Form 10-Q for the period ended June 27, 2020.

*10.13   Form of Restricted Stock Unit Agreement for 2020 and after. Incorporated by reference to Exhibit 10.20 to Form 10- 
Q for the period ended June 27, 2020.

*10.14   Form of Performance Restricted Stock Unit Agreement for 2020. Incorporated by reference to Exhibit 10.22 to Form 
10-Q for the period ended June 27, 2020.

*10.15   Form of Performance Stock Unit Cash-Based Long-Term Incentive Award Agreement for 2022 and after. 
Incorporated by reference to Exhibit 10.20 to Form 10-Q for the period ended July 2, 2022.

*10.16   Form of Performance Restricted Stock Unit Cash-Based Long-Term Incentive Award Agreement for 2022 and after. 
Incorporated by reference to Exhibit 10.21 to Form 10-Q for the period ended July 2, 2022.

*10.17   Form of Performance Stock Unit Award Agreement for 2023 and after. Incorporated by reference to Exhibit 10.18 to 
Form 10-Q for the period ended April 1, 2023.

*10.18   Form of Performance Stock Unit Cash-Based Long-Term Incentive Award Agreement for 2023 and after. 
Incorporated by reference to Exhibit 10.19 to Form 10-Q for the period ended April 1, 2023.

*10.19   Form of Performance Stock Unit Agreement for 2024 and after. Incorporated by reference to Exhibit 10.4 to Form 10- 
Q for the period ended June 29, 2024.

*10.20   Form of Cash-Based Long-Term Incentive Award Agreement for 2024 and after. Incorporated by reference to Exhibit 
10.5 to Form 10-Q for the period ended June 29, 2024.

*10.21   Form of Revenue Performance Stock Unit Agreement for 2024 and after. Incorporated by reference to Exhibit 10.6 to 
Form 10-Q for the period ended June 29, 2024.

*10.22   Form of Revenue Performance Cash-Based Long-Term Incentive Award Agreement for 2024 and after. Incorporated 
by reference to Exhibit 10.7 to Form 10-Q for the period ended June 29, 2024.

*10.23   Form of Restricted Stock Unit Agreement (for NQDCP Participants) for 2024 and after. Incorporated by reference to 
Exhibit 10.8 to Form 10-Q for the period ended June 29, 2024.

*10.24   Form of Stock Option Agreement for 2024 and after. Incorporated by reference to Exhibit 10.9 to Form 10-Q for the 
period ended June 29, 2024.

*10.25   Directors’ Deferred Compensation and Retirement Plan, as amended and restated February 2, 2010. Incorporated by 
reference to Exhibit 10.15 to Form 10-K for the year ended December 31, 2009.

 
November 26, 2019.

 
Oswald. Incorporated by reference to Exhibit 99.1 to Form 8-K dated May 10, 2024.

 

 
Incorporated by reference to Exhibit 99.1 to Form 8-K dated January 9, 2017.

*10.30   Ducommun Incorporated Retirement Policy effective as of August 6, 2024. Incorporated by reference to Exhibit 10.1 
to Form 10-Q for the period ended September 28, 2024.

 
Exhibit 10.8 to Form 10-K for the year ended December 31, 1990.

*+10.32   Binding Settlement Agreement by and among Williams International Co., LLC and Ducommun Incorporated, 
Ducommun Aerostructures, Inc. and Ducommun Aerostructures Mexico, LLC, dated as of October 3, 2025.
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Incorporated by reference to Exhibit 10.1 to Form 8-K dated December 1, 2025.

19.1   Insider Trading Policy. Incorporated by reference to Exhibit 19.1 to Form 10-K for the year ended December 31, 2025.
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