
 2022 Annual Report





   Acushnet Holdings Corp.

Our Vision
Build a family of golf  

performance brands that  
are unrivaled leaders in  
every category in which  

we compete.

Our Mission
Enrich the experience of  

dedicated golfers through  
products and services of  

superior performance, quality  
and innovation.

Our Values
Passion for Dedicated  

Golfers, Performance &  
Quality Excellence, Driven  

to Innovate, A Spirit of  
Leadership, Integrity & Respect, 

Bridge Builder Mindset.
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 LETTER FROM  THE  

PRESIDENT AND CEO

Dear Valued Stockholders,

Acushnet is enduring and successful because our people are dedicated and committed to 

making the best and being their very best. Around the globe, our associates are guided by the 

same north star, as we share an unrelenting focus on enriching the experience of dedicated 

golfers through products and services of superior performance, quality and innovation. While 

we remain a company that always looks forward, we are also inspired by our roots and 

origins as we are poised to celebrate two key milestones in 2023. 

Titleist will mark 75 consecutive years as the #1 ball played at the U.S. Open…and still counting

FootJoy, the undisputed #1 shoe in golf, will enjoy its 100th year of shoemaking excellence 

The Inspiration Behind the Titleist Script 

Phil Young founded the Titleist golf ball business in 1932 when he missed a well-struck putt in 

a match. Convinced it was caused by the ball and not his putting stroke, Phil x-rayed the golf 

ball and discovered its core was off-center. This set in motion Phil’s life journey to design and 

manufacture golf balls of superior performance and quality. Phil partnered with Fred Bommer, 

a fellow MIT graduate, to help him make a more consistent golf ball by focusing on the 

manufacturing process. It took three years to develop and in 1935, Titleist was introduced as 

the best ball ever made. Titleist solidified its position as the #1 ball in golf by winning the ball 

count at the 1949 U.S. Open Championship, and we have won it every year since. 

Our vision is to earn golfers’ trust, one golfer at a time. This is best reflected throughout the 

pyramid of influence, where players’ usage validates the performance and quality excellence 

of Titleist equipment. 2022 highlights include a 74% Titleist ball count on the worldwide 

professional tours and the winners of the four men’s major championships trusting Pro V1 

or Pro V1x. Titleist drivers, fairways, hybrids, irons, wedges and putters are also trusted 

throughout the pyramid. New TSR drivers, which debuted in June, were quickly accepted 

and had a 1-2 finish at the year’s final major, the Open Championship, further validation for 

what has been the most played driver brand on the PGA Tour for the past 4 years. Trust in 

Titleist equipment extends to other worldwide tours, PGA Club Professionals and through 

the Amateur ranks with winning counts at the U.S. Men’s and Women’s, Boys’ and Girls’ 

Amateur Championships.

The exceptionally high standards set by our founders, a passion for helping golfers play 

better and a never-ending pursuit of performance and quality excellence remain the soul of 

the Titleist brand. 

FootJoy’s Storied Heritage  

Perley Flint, a Harvard graduate and avid golfer, designed and launched the first line of 

FootJoy golf shoes in 1923 at the Field and Flint Company, a shoe manufacturer in Brockton, 

Massachusetts. One of the first prominent players to take note of FootJoy’s promise was the 

talented and charismatic Walter Hagen who, as the Captain of the 1927 Ryder Cup Team, 

Titleist will mark  

75 consecutive years 

as the #1 ball played  

at the U.S. Open… 

and still counting

Equipment counts provided by Darrell Survey Company and Sports Marketing Surveys
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chose to outfit the U.S. team in FootJoy golf shoes. This was the first step in FootJoy’s 

journey to becoming the #1 shoe in golf, a leadership position held to this day. 

In 1957, two dynamic and talented brothers, Dick and Bill Tarlow, acquired the company and 

infused in FootJoy a heightened sense of purpose and passion. The Tarlow brothers brought 

to FootJoy their deep appreciation for product quality and craftsmanship, and their innate 

understanding of pyramid of influence validation and sales excellence. As important, they 

instilled an entrepreneurial spirit that continues to drive the company and helps to distinguish 

golf’s leading and most authentic performance wearables brand.

In 2022, FootJoy’s product innovation engine and connection with dedicated golfers 

strengthened its reputation as the #1 shoe and #1 glove in golf and fueled its growth. A 

commitment to making leading products which deliver performance, comfort and quality, 

validation among the game’s most discerning players, and operational excellence have come 

to define the FootJoy brand. 

Strategic Imperatives

Our strategic imperatives serve as a decision-making framework that empowers associates 

around the world to act with speed and conviction to best drive the company forward. 

Deepen Connection to Dedicated Golfers

We are committed to understanding the needs and preferences of dedicated golfers. Golfer 

connection happens on the course, practice tee and in golf shops, and is supported by our 

growing digital capabilities. Golfer connection also informs product development, ensuring 

that the products we offer tomorrow meet and exceed expectations. 

Lead Through Innovation

Innovation runs throughout our organization, and we continue to invest in technology, design 

and development as we aspire to elevate performance, quality and consistency across our 

products and services.

Transform with Technology

We will leverage technology as we set out to create new and enhanced golfer experiences 

and more efficient business processes. We aspire to lead in digital engagement, education 

and commerce with golfers and our trade partners. 

Achieve Operational Excellence

Operational excellence is an ongoing pursuit across each of our businesses. Capital 

investments for new technologies, innovations, expanded capacity and efficiencies 

advance our company’s competitive advantages and position the company for long-term, 

sustainable success. 

Strengthen Our Enduring Culture 

Acushnet’s enduring culture and passionate, high performing associates are this company’s 

greatest strengths. We live our values and honor what makes each brand and region unique, 

and we aspire to ensure diversity, inclusion and belonging are woven into the fabric of all 

that we do.

CEO LETTER

FootJoy, the undisputed  

#1 shoe in golf, will  

enjoy its 100th year of 

shoemaking excellence



   Acushnet Holdings Corp.

Our Path Forward

We are confident that the structural health of the golf industry and especially Acushnet’s core 

consumer, the game’s dedicated golfer, will remain strong and resilient in the years ahead. 

New product launches, including 2023 Pro V1 and Pro V1x golf balls, TSR metals, Cameron 

Super Select Putters, FJ HyperFlex, Premiere Series shoes and HydroSeries apparel, position 

our brands for growth. We believe our investments in golfer connections, fitting experiences, 

digital technologies, increased capacity and supply chain infrastructure will strengthen our 

service levels and the support of our valued trade partners. 

Strategic acquisitions in recent years, such as KJUS apparel, Links & Kings, PG Golf and 

more recently the Club Glove brand of leading golf travel gear, have further diversified our 

product offerings that appeal to the game’s dedicated player. Our teams are committed to 

developing these new businesses for long-term, sustainable success by following the same 

blueprint that has inspired Titleist’s and FootJoy’s growth. Acushnet benefits from our strong 

balance sheet which supports ongoing investment in our core business, in addition to the 

return of capital to shareholders through our dividend and share repurchase programs, and 

acquisitions that fit within and are accretive to our portfolio.

With milestones to celebrate and strategic imperatives to drive our path forward, our 7,300 

associates worldwide are energized for the year ahead. 

On behalf of Acushnet’s Board of Directors and our dedicated team of associates, we thank 

you for your investment. 

Best, 

 

David Maher 

President and Chief Executive Officer

CEO LETTER

1     Since a significant percentage of our net sales are generated outside of the United States, we use net 

sales on a constant currency basis to evaluate the sales performance of our business in period over 

period comparisons.  See “Key Performance Measures” in “Item 7 – Management’s Discussion and 

Analysis of Financial Condition and Results of Operations” in our Form 10-K included in this Annual 

Report for a description of how we calculate net sales on a constant currency basis.

Net Sales

$2.3B
Acushnet’s net sales rose to nearly 

$2.3B, an 11% year-over-year 

increase in constant currency¹
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FORWARD-LOOKING STATEMENTS

This Annual Report, including our President and CEO’s letter to shareholders, includes forward-looking statements within the meaning of 

Section 21E of the Securities Exchange Act of 1934, as amended (the “Exchange Act”), which are subject to the “safe harbor” created by that 

section.  These forward-looking statements reflect our current views with respect to, among other things, our industry, business strategy, goals 

and expectations concerning our market position, future operations, margins, profitability, capital expenditures, liquidity and capital resources 

and other financial and operating information. We use words like “believe,” “continue,” “could,” “estimate,” “expect,” “intend,” “may,” “plan,” 

“future,” “will,” “seek,” and similar terms and phrases to identify forward-looking statements, although not all forward-looking statements use 

these identifying words. The forward-looking statements contained in this Annual Report are based on management’s current expectations and 

are subject to uncertainty and changes in circumstances. We cannot assure you that future developments affecting us will be those that we 

have anticipated. Actual results may differ materially from these expectations due to changes in global, regional or local economic, business, 

competitive, market, regulatory and other factors, many of which are beyond our control.  For additional information, please see the Special Note 

Regarding Forward-Looking Statements and the section entitled “Risk Factors” in our Annual Report on Form 10-K for the year ended December 

31, 2022 filed with the SEC on March 1, 2023 (enclosed herein), as it may be updated by our periodic reports subsequently filed with the SEC. 

Should one or more of these risks or uncertainties materialize, or should any of our assumptions prove incorrect, our actual results may vary in 

material respects from those projected in these forward-looking statements.

Any forward-looking statement made by us in this Annual Report speaks only as of the date of this Annual Report. Factors or events that could 

cause our actual results to differ may emerge from time to time, and it is not possible for us to predict all of them. We may not actually achieve 

the plans, intentions or expectations disclosed in our forward-looking statements and you should not place undue reliance on our forward-looking 

statements. Our forward-looking statements do not reflect the potential impact of any future acquisitions, mergers, dispositions, joint ventures, 

investments or other strategic transactions we may make. We undertake no obligation to publicly update or review any forward-looking statement, 

whether as a result of new information, future developments or otherwise, except as may be required by any applicable securities laws.



Following is the company’s annual report on Form 10-K  

for the fiscal year ended December 31, 2022.
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 DIRECTORS AND OFFICERS

Yoon Soo (Gene) Yoon, Chairman

Chairman,  

Fila Holdings Corp.

Gregory Hewett 

Principal,  

GH Consulting LLC

Ho Yeon (Aaron) Lee 

Chief Financial Officer,   

Fila Holdings Corp.

David Maher

President and Chief Executive Officer, 

Acushnet Holdings Corp.

Jan Singer

Former Chief Executive Officer,  

J. Crew Group, Inc.

Sean Sullivan

Executive Vice President and Chief 

Financial Officer, SiriusXM Holdings, Inc.

Steven Tishman

Managing Director,  

Houlihan Lokey 

 

Keun Chang (Kevin) Yoon 

President and Chief Executive Officer, 

Fila Holdings Corp.

Board of Directors

David Maher

President and  

Chief Executive Officer

Mary Louise Bohn

President,  

Titleist Golf Balls

Steven Pelisek

President,  

Titleist Golf Clubs

John Duke, Jr.

President,  

Titleist Golf Gear

Christopher Lindner

President,  

FootJoy

Thomas Pacheco

Executive Vice President,  

Chief Financial Officer and  

Chief Accounting Officer

Roland Giroux

Executive Vice President, Chief Legal 

Officer and Corporate Secretary 

Brendan Reidy

Executive Vice President,  

Chief People Officer

Roger Czuchra

Executive Vice President, Chief  

Technology and Digital Officer

Senior Corporate Officers

CORPORATE INFORMATION

Corporate Headquarters

333 Bridge Street  

Fairhaven, MA 02719 

Tel:  508-979-2000 

www.acushnetholdingscorp.com

Stock Exchange Information

NYSE Ticker Symbol:  GOLF

Transfer Agent

Computershare Trust Company, N.A. 

P.O. Box 505000 

Louisville, KY 40233

Annual Meeting

The Annual Meeting of Stockholders  

will be held on June 5, 2023.

Investor Information

Individual stockholders, security 

analysts, portfolio managers and 

other institutional investors seeking 

information about the Company  

should contact Acushnet Holdings 

Corp. Investor Relations by email  

at IR@acushnetgolf.com.
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