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FINANCIAL HIGHLIGHTS

Net Sales ( in millions )
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Note: This table and other f inancial measures in this report include non-GAAP (generally accepted accounting principles) results. Please visit the Investors section of ametek.com 
for a reconcil iation of GAAP to non-GAAP results.

                                                                                                        ($ in millions, except per share amounts)

Year Ended December 31 2022 2021 2020 2019 2018

Net Sales $ 6,150.5 $  5,546.5 $  4,540.0 $  5,158.6  $ 4,845.9

Operating Income $  1,500.7 $  1,308.7 $  1,071.8 $  1,177.4  $ 1,075.5

Net Income $  1,159.5 $     990.1 $     796.5 $     861.3  $   766.1

Diluted Earnings per Share $       5.68 $       4.85 $       3.95 $       4.19       $                   3.66

Dividends Declared and Paid per Share $       0.88 $       0.80 $       0.72 $       0.56       $          0.56

Operating Income Margin         24.4%         23.6%         23.6%         22.8%   22.2%

EBITDA $  1,829.7 $  1,594.3 $  1,421.6 $   1,388.3  $ 1,267.7

EBITDA Margin         29.7%         28.7%         31.3%         26.9%   26.2%

At December 31

Total Debt $  2,385.0 $  2,544.2 $  2,413.7 $  2,768.7  $ 2,632.7

Net Debt $  2,039.6 $  2,197.4 $  1,200.9 $  2,375.7  $ 2,278.7

Total Debt/EBITDA           1.2x           1.5x           1.7x     2.0x   2.1x

Stockholders’ Equity $ 7,476.5 $  6,871.9 $  5,949.3 $  5,115.5  $ 4,241.9

Shares Outstanding ( in mill ions)      230.1      231.7      230.5       229.1   227.1
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LETTER TO SHAREHOLDERS

The operating environment in 2022 was dynamic, with supply 
chain tightness, near-historic levels of infl ation, and continued 
geopolitical uncertainty all providing unique challenges. Our 
businesses successfully navigated these headwinds, 
delivering record results while positioning AMETEK for 
long-term, sustainable growth.

AMETEK established annual records for essentially all key 
fi nancial metrics in 2022, including sales, orders, EBITDA, 
operating income, operating margin, and adjusted diluted 
earnings per share. Additionally, we completed the strategic 
acquisitions of Navitar and RTDS Technologies, continuing to 
deploy our strong free cash fl ow on strategic acquisitions. 

In 2022, AMETEK’s sales were $6.2 billion, up 11% over 2021, 
with organic sales also up 11%. Operating income was $1.5 
billion, an increase of 15%, and operating margins were 24.4%, 
up a strong 80 basis points from the prior year. Adjusted 
earnings per diluted share were $5.68, an increase of 17%. 
Earnings before interest, taxes, depreciation and amortization 
(EBITDA) was $1.8 billion, an increase of 15% compared to the 
prior year, while EBITDA margins were an impressive 29.7%. 
We ended 2022 with a record backlog of over $3.2 billion, 
positioning us well as we look ahead to 2023.

EXCEPTIONAL PERFORMANCE

AMETEK had an outstanding year in 2022. Our 

record performance in the face of a challenging 

macroeconomic backdrop refl ects the quality of 

our market-leading businesses, the impact 

of our growth initiatives, the proven 

strength of our operating capabilities, 

and the tremendous efforts of all 

AMETEK colleagues.       
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The elements of our Growth Model are embedded within 
AMETEK’s culture and operating business systems. AMETEK’s 
success refl ects the strength and fl exibility of this Growth 
Model. It also refl ects our success in evolving each element 
of the model to provide for higher levels of growth, including 
broadening our exposure to markets with strong secular growth.  

We also continue to acquire  
outstanding businesses 
with differentiated 
technologies and 
leadership positions 
in attractive 
niche markets. 
Combined, these 
efforts have led 
to higher levels 
of technology, 
differentiation and 
organic growth, 
allowing us to 
further strengthen the 
quality of our portfolio 
of businesses.

Each element of our Growth Model   
complements the others to create a powerful and scalable 
platform to drive long-term, sustainable growth. The model 
provides our businesses with the fl exibility to quickly react to 
changing conditions, which was more essential than ever in 
2022 given the economic environment.    

Operational Excellence, AMETEK’s cornerstone strategy, played 
a key role in helping us navigate the macroeconomic challenges. 
AMETEK’s global sourcing organization worked closely with 
our businesses to leverage our scale, our relationships and our 
fl exibility in order to secure critical materials and components, 
minimizing the impact of these supply chain challenges and 
allowing us to support our customers. Additionally, given our 
unique product differentiation, we stayed ahead of infl ation with 
price increases, leading to strong margin expansion. 

Our New Product Development and Global and Market 
Expansion strategies are driving improved levels of organic 
growth. In 2022, we invested $322 million — or over 5% of sales 
— in research, development, and engineering. Our Vitality Index, 
which refl ects sales generated from new products introduced 
over the last three years, was a record 27%, highlighting 
the continued outstanding work from our businesses. The 
“Our Stories” section of ametek.com highlights a few examples 
of how our differentiated products and technologies help solve 
our customers’ most complex challenges.  

We recently broadened our global capabilities with the 
opening of new Customer Solutions Centers in Germany, 
India and Thailand. These centers provide enhanced support 
to customers in those regions and showcase AMETEK’s 
technology solutions across a wide range of end markets. 
Additionally, our AMETEK India facility includes an expanded 
Engineering Center of Excellence to support our businesses’ 
design and development capabilities.

The primary use of our strong free cash fl ow remains strategic 
acquisitions. We seek to acquire companies with innovative, 
advanced technology solutions, where we can add meaningful 
value by integrating AMETEK’s Growth Model. Our latest 
acquisitions, Navitar and RTDS, nicely complement and 
broaden our technological capabilities across several 
attractive, secular-growth market segments including 
medical, life sciences research and renewable energy.    

AMETEK’s deal sourcing, acquisition due diligence and 
integration processes are key differentiators. Our strong and 
sustained returns on capital refl ect our disciplined approach 
to capital deployment and our focus on driving value. In 
addition to our acquisition strategy, AMETEK is committed 
to consistently increasing its cash dividend to shareholders. 
The dividend policy is a key aspect of AMETEK’s overall 
strategy to create long-term shareholder value. We believe 
this disciplined allocation of capital is essential to long-term 
sustainable growth.      

GROWTH OF THE AMETEK GROWTH MODEL

The AMETEK Growth Model includes our four growth strategies - Operational Excellence, New Product 
Development, Global and Market Expansion, and Strategic Acquisitions - along with a disciplined focus on cash 
generation, capital deployment and talent development. This model has proven highly successful throughout 
economic cycles, providing consistent and sustainable growth for our stakeholders, superior returns on capital, 
and outstanding total shareholder returns.  



SHARED PURPOSE, MISSION 
AND CORE VALUES
AMETEK remains committed to our shared 
purpose to make a safer, sustainable and more 
productive world a reality and to our mission to 
use differentiated technology solutions to solve 
our customers’ most complex challenges. Our 
global workforce is comprised of world-class talent 
that works tirelessly to embody our shared purpose 
and mission in all their interactions with our 
customers, vendors and local communities.

At the center of these efforts are our core values, 
guiding every decision we make as a global 
organization: Ethics and Integrity, Respect for 
the Individual, Diversity and Inclusion, 
Teamwork, and Social Responsibility. These 
values are the building blocks for AMETEK’s 
strong, performance-based culture. 

2022 ACQUISITION OVERVIEW

RTDS provides real-time digital 
simulation systems used in the 
development and testing of the 
electric power grid and renewable 
energy applications.   Its simulation 
solutions allow utilities and research 
and educational institutions to rapidly 
prototype, verify and test the
performance of the electric grid, 
power instruments and networks to 
accelerate product development.

Navitar is a leading provider of optical
solutions for critical applications that
serve a diverse set of niche markets.
It provides a comprehensive suite of
high-precision, custom optical 
solutions, including fully integrated 
imaging systems, sensors, cameras, 
optics, advanced components and 
so! ware.

SUSTAINABLE GROWTH 

AMETEK’s ability to deliver sustainable growth 
depends on developing a diverse employee base that 
brings its own experiences, ideas and expertise. As 
such, it is essential that all employees feel they are 
valued, their voices are heard, and they are provided 
with opportunities for growth and development. The 
AMETEK Inclusion Council and its resource groups 
help nurture relationships, promote conversation, 
and increase representation across the company. 
This Council is led by diverse colleagues across all 
parts of AMETEK.

Beyond our Inclusion Council, we are also committed to 
diversity among our senior management teams, including 
our Board of Directors. We have been recognized by 
numerous organizations, such as 50/50 Women on Boards, 
for the diversity of our Board. We were also pleased to 
welcome two new members to our Board of Directors in 
2022 — Dean Seavers and Suzanne Stefany. Dean is a proven 
operating executive with extensive board experience and a 
background in driving growth, innovation and sustainability 
initiatives. Suzanne is an advisor to leading global 
multi-industry companies, with strong expertise in fi nance 
and governance and a focus on sustainability initiatives.    

AMETEK is making tremendous progress on our sustainability 
journey, including progress toward our greenhouse gas 
emission reduction targets. Furthermore, we are committed 
to developing innovative products and solutions to help 
reduce carbon emissions, increase the use and adoption of 
renewable energy, and address the impacts of climate change. 
We will highlight more of these initiatives — as well as our 
holistic sustainability strategy — in our upcoming 2023 
Sustainability Report.

To cultivate these innovations and drive further sustainable 
growth, we recently created the Elizabeth R. Varet 
Sustainability Award. Ms. Varet, who served on AMETEK’s 
Board of Directors for 34 years, was a key infl uence in our 
efforts in social responsibility, corporate philanthropy,  

stewardship and governance. This award highlights the 
company’s best environmental sustainability projects and 
promotes healthy competition in improving sustainability.

This year’s winner was our AEM business unit, located in 
the U.K. AEM won the award for its Vacuum Evaporation of 
Hazardous Waste Effl uent project, which prevents hazardous 
waste from entering natural waterways.   
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2023 OUTLOOK

While macroeconomic uncertainties remain, we are confi dent in our outlook. The AMETEK Growth Model 
has proven successful, scalable and sustainable. The fl exibility of our operating structure, asset-light 
business model, and global footprint each provide essential capabilities to drive performance throughout 
economic cycles.  

Our businesses’ leading positions in niche markets, combined with our strong cash fl ows, robust balance sheet, focus on 
innovation, and world-class workforce, present a positive outlook for the future. We operate in a diverse range of attractive 
end markets that strengthen our ability to manage through challenging times. We are utilizing the AMETEK Growth Model to 
strengthen our organic growth and invest for long-term, sustainable growth. We are well-positioned for continued success
in 2023. 

Thank you to our shareholders for your support and confi dence in AMETEK.

David A. Zapico

Chairman of the Board and Chief Executive Officer
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OVERVIEW

AMETEK is a leading global provider of industrial technology solutions with approximately 19,600 colleagues 
at over 170 operating locations and a global network of sales, service and support locations in 30 countries 
around the world. Founded in 1930, AMETEK has been listed on the NYSE for over 90 years and is 
headquartered in Berwyn, Pennsylvania.

AMETEK’S Operating Groups

Electronic Instruments Group (EIG)
EIG is a worldwide leader in the design and manufacturing 
of advanced analytical, test and measurement 
instrumentation for aerospace, medical, power, energy, 
research and industrial markets.

Electromechanical Group (EMG)
EMG is a differentiated supplier of automation and 
precision motion control solutions, as well as highly 
engineered electrical interconnects, specialty metals 
and thermal management systems.

EIG Operating Income ( in millions )
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CUSTOMER SOLUTIONS CENTERS 

AMETEK has expanded its global capabilities by opening new Customer Solutions Centers in Germany, 
India, and Thailand, providing enhanced support to customers in those regions and showcasing the 
company’s diverse technology solutions.
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Steven W. Kohlhagen

David A. Zapico

Board of Directors
Thomas A. Amato

President and Chief Executive Officer, 
TriMas Corporation

Tod E. Carpenter
Chairman, President and Chief Executive 
Officer, Donaldson Company, Inc.

Anthony J. Conti
Retired Partner, 
PricewaterhouseCoopers LLP
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Retired Financial Executive
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David A. Zapico
Chairman of the Board and 
Chief Executive Of ficer
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President, Electromechanical Group

Thomas C. Marecic
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Thomas M. Montgomery
Senior Vice President and Comptroller 
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and Treasurer

Nino DiPietro
Vice President, Audit Services
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Stewart J. Douglas
Vice President and Chief Information Of ficer
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*Mr. Ketchum’s appoin tment w i l l be  ef fect i ve Apr i l 1,  2023.
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PART I

IBe; 1. BCA7<eAA
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AMETEK, Inc. (SAMETEKT or Hhe SCompanMT) is incorporaHed in DelaKare. IHs predecessor Kas originallM 
incorporaHed in DelaKare in 1930 Inder Hhe name American Machine and MeHals, Inc. AMETEK is a leading global 
manIfacHIrer of elecHronic insHrImenHs and elecHromechanical deJices KiHh operaHions in NorHh America, EIrope, 
Asia and SoIHh America. AMETEK mainHains iHs principal eLecIHiJe offices in sIbIrban Philadelphia aH 
1100 CassaHH Road, BerKMn, PennsMlJania, 19312. LisHed on Hhe NeK York SHock ELchange (sMmbol: AME), Hhe 
common sHock of AMETEK is a componenH of Hhe SHandard and PoorUs 500 and Hhe RIssell 1000 Indices.

P@=dCcBA a<d Se@D7ceA 

AMETEKUs prodIcHs are markeHed and sold KorldKide HhroIgh HKo operaHing groIps: ElecHronic InsHrImenHs 
(SEIGT) and ElecHromechanical (SEMGT). ElecHronic InsHrImenHs is a leader in Hhe design and manIfacHIre of 
adJanced insHrImenHs for Hhe process, poKer and indIsHrial, and aerospace markeHs. ElecHromechanical is a 
differenHiaHed sIpplier of precision moHion conHrol solIHions, Hhermal managemenH sMsHems, specialHM meHals and 
elecHrical inHerconnecHs. IHs end markeHs inclIde aerospace and defense, medical, aIHomaHion and oHher indIsHrial 
markeHs. 

C=;>eB7B7De SB@e<gB6A 

ManagemenH belieJes AMETEK has significanH compeHiHiJe adJanHages HhaH help sHrengHhen and sIsHain iHs 
markeH posiHions. Those adJanHages inclIde: 

S%#*%"%��*0 M�.'!0 S$�.!.    AMETEK mainHains significanH markeH share in a nImber of HargeHed 
niche markeHs HhroIgh iHs abiliHM Ho prodIce and deliJer high-qIaliHM, differenHiaHed prodIcHs aH compeHiHiJe 
prices. EIG has significanH markeH posiHions in niche segmenHs of Hhe process, poKer and indIsHrial, and 
aerospace markeHs. EMG holds significanH posiHions in niche segmenHs of Hhe aerospace and defense, 
aIHomaHion and medical markeHs.

�!�$*+(+#%��( �*  D!2!(+,)!*0 C�,��%(%0%!/.    AMETEK belieJes iH has cerHain Hechnological 
adJanHages oJer iHs compeHiHors HhaH alloK iH Ho mainHain iHs leading markeH posiHions. HisHoricallM, Hhe 
CompanM has demonsHraHed an abiliHM Ho deJelop innoJaHiJe neK prodIcHs and solIHions HhaH anHicipaHe 
cIsHomer needs. AMETEK has consisHenHlM added Ho iHs inJesHmenH in research, deJelopmenH and 
engineering, and improJed iHs neK prodIcH deJelopmenH efforHs KiHh Hhe adopHion of Design for SiL Sigma 
and ValIe AnalMsis/ValIe Engineering meHhodologies. These haJe improJed Hhe pace and qIaliHM of prodIcH 
innoJaHion and resIlHed in Hhe inHrodIcHion of a sHeadM sHream of neK prodIcHs across all of AMETEKUs 
bIsinesses.

E""%�%!*0 �*  F(!4%�(! M�*1"��01.%*# O,!.�0%+*/.    ThroIgh iHs OperaHional ELcellence iniHiaHiJes, 
AMETEK has esHablished a lean and fleLible manIfacHIring plaHform for iHs bIsinesses. In iHs efforH Ho 
achieJe besH-cosH manIfacHIring, AMETEK had operaHing faciliHies, as of December 31, 2022, in China, 
CNechia, MalaMsia, MeLico, and Serbia. These faciliHies offer proLimiHM Ho cIsHomers and proJide 
opporHIniHies for increasing inHernaHional sales. AcqIisiHions also haJe alloKed AMETEK Ho achieJe 
operaHing sMnergies bM consolidaHing operaHions, prodIcH lines and disHribIHion channels, benefiHing boHh of 
AMETEKUs operaHing groIps.

E4,!.%!*�!  M�*�#!)!*0 �!�).    AnoHher componenH of AMETEKUs sIccess is Hhe sHrengHh of iHs 
managemenH Heam and HhaH HeamUs commiHmenH Ho improJing CompanM performance. AMETEK senior 
managemenH has eLHensiJe indIsHrM eLperience and an aJerage of approLimaHelM 24 Mears of AMETEK 
serJice. The managemenH Heam is focIsed on deliJering sHrong, consisHenH and profiHable groKHh, groKing 
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shareholder JalIe, and creaHing a sIsHainable fIHIre for all sHakeholders. IndiJidIal performance is Hied Ho 
financial resIlHs HhroIgh CompanM-esHablished sHock oKnership gIidelines and eqIiHM incenHiJe programs.

BCA7<eAA SB@aBegG 

AMETEK is commiHHed Ho achieJing earnings groKHh HhroIgh Hhe sIccessfIl implemenHaHion of Hhe 
AMETEK GroKHh Model. The goal of HhaH model is doIble-digiH annIal percenHage groKHh in sales and earnings per 
share oJer Hhe bIsiness cMcle and a sIperior reHIrn on HoHal capiHal. OHher financial iniHiaHiJes haJe been or maM be 
InderHaken, inclIding pIblic and priJaHe debH or eqIiHM issIance, bank debH refinancing, local financing in cerHain 
foreign coInHries and share repIrchases. 

AMETEKUs GroKHh Model inHegraHes Hhe foIr groKHh sHraHegies of OperaHional ELcellence, SHraHegic 
AcqIisiHions, Global and MarkeH ELpansion, and NeK ProdIcH DeJelopmenH KiHh a focIs on cash generaHion and 
capiHal deploMmenH. 

O,!.�0%+*�( E4�!((!*�!.    OperaHional ELcellence is AMETEKUs cornersHone sHraHegM for acceleraHing 
groKHh, improJing profiH margins and sHrengHhening iHs compeHiHiJe posiHion across iHs bIsinesses. OperaHional 
ELcellence focIses on iniHiaHiJes Ho driJe increased organic sales groKHh, improJemenHs in operaHing   
efficiencies and sIsHainable pracHices. IH emphasiNes Heam bIilding and a parHicipaHiJe managemenH cIlHIre. 
AMETEKUs OperaHional ELcellence sHraHegies inclIde lean manIfacHIring, global soIrcing, Design for SiL 
Sigma, ValIe Engineering/ValIe AnalMsis, groKHh kaiNens, and digiHaliNaHion. Each plaMs an imporHanH role in 
improJing efficiencM, enhancing Hhe pace and qIaliHM of innoJaHion and driJing profiHable sales groKHh. 
OperaHional ELcellence iniHiaHiJes haJe Mielded loKer operaHing and adminisHraHiJe cosHs, shorHened 
manIfacHIring cMcle Himes, resIlHed in higher cash floK from operaHions and increased cIsHomer saHisfacHion. 
TheM also haJe plaMed a keM role in achieJing sMnergies from neKlM acqIired companies.

S0.�0!#%� A�-1%/%0%+*/.    AcqIisiHions are a keM Ho achieJing Hhe goals of Hhe AMETEK GroKHh Model. 
Since Hhe beginning of 2018 HhroIgh December 31, 2022, AMETEK has compleHed 17 acqIisiHions KiHh 
annIaliNed sales HoHaling approLimaHelM $1.3 billion. AMETEK HargeHs companies HhaH offer a compelling 
sHraHegic, Hechnical and cIlHIral fiH. IH seeks Ho acqIire bIsinesses in adjacenH markeHs KiHh complemenHarM 
prodIcHs and Hechnologies. IH also looks for bIsinesses HhaH proJide aHHracHiJe groKHh opporHIniHies aligned 
KiHh sHrong secIlar groKHh Hhemes, ofHen in neK and emerging markeHs. ThroIgh Hhese and prior acqIisiHions, 
AMETEKUs managemenH Heam has deJeloped considerable skill in idenHifMing, acqIiring and inHegraHing neK 
bIsinesses. As iH has eLecIHed iHs acqIisiHion sHraHegM, AMETEKUs miL of bIsinesses has shifHed HoKard Hhose 
HhaH are more highlM differenHiaHed and, Hherefore, offer beHHer opporHIniHies for groKHh and profiHabiliHM.

G(+��( & M�.'!0 E4,�*/%+*.    AMETEK has hisHoricallM eLperienced groKHh oIHside Hhe UniHed 
SHaHes, reflecHing an eLpanding inHernaHional cIsHomer base, inJesHmenHs in iHs global infrasHrIcHIre and Hhe 
aHHracHiJe groKHh poHenHial of iHs bIsinesses in oJerseas markeHs. While EIrope remains iHs largesH oJerseas 
markeH, AMETEK has pIrsIed groKHh opporHIniHies KorldKide, especiallM in keM emerging markeHs. IH has 
groKn sales in LaHin America and Asia bM sHraHegicallM bIilding, acqIiring and eLpanding manIfacHIring 
faciliHies. AMETEK also has eLpanded iHs sales, serJice, and engineering capabiliHies globallM. RecenHlM 
acqIired bIsinesses haJe fIrHher added Ho AMETEKUs inHernaHional presence. 

N!3 P.+ 1�0 D!2!(+,)!*0.    NeK prodIcHs are essenHial Ho AMETEKUs long-Herm groKHh. As a resIlH, 
AMETEK has mainHained a consisHenH inJesHmenH in neK prodIcH deJelopmenH and engineering. AMETEK's 
bIsinesses help solJe oIr cIsHomers' mosH compleL challenges KiHh differenHiaHed HechnologM solIHions. In 
2022, AMETEK added Ho iHs highlM differenHiaHed prodIcH porHfolio KiHh a range of neK prodIcHs across manM 
of iHs bIsinesses. 

AMETEK focIses on cash generaHion and capiHal deploMmenH.  AMETEK generaHes sHrong cash floK giJen 
iHs asseH-lighH bIsiness model and sHrong operaHional eLecIHion. This cash floK sIpporHs AMETEKUs capiHal 
deploMmenH sHraHegM KiHh iHs primarM focIs on sHraHegic, JalIe-enhancing acqIisiHions. AMETEK is also commiHHed 
Ho paMing a modesH qIarHerlM diJidend.
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AHHracHing, reHaining, and deJeloping HalenH is criHical Ho Hhe sIccess and sIsHainabiliHM of Hhe AMETEK 
GroKHh Model as oIr emploMees are responsible for sIccessfIllM driJing Hhese sHraHegies.

2022 ODe@D7eE

O,!.�0%*# P!."+.)�*�!

In 2022, Hhe CompanM posHed record sales, operaHing income, operaHing margins, neH income, dilIHed earnings 
per share, backlog, and orders.  The CompanM achieJed Hhese resIlHs from organic sales groKHh in boHh EIG and 
EMG, conHribIHions from Hhe 2022 acqIisiHions of NaJiHar, Inc. and RTDS Technologies, Inc., as Kell as Hhe 
CompanM's OperaHional ELcellence IniHiaHiJes. See "ResIlHs of OperaHions" in ParH II, IHem 7 ManagemenH's 
DiscIssion and AnalMsis of Financial CondiHion and ResIlHs of OperaHions for fIrHher deHails.

In 2022, Hhe CompanM achieJed record sales of $6,150.5 million, an increase of 10.9% from 2021 dIe Ho an 
11% organic sales increase, a 2% increase from acqIisiHions, parHiallM offseH bM an InfaJorable 2% effecH of foreign 
cIrrencM HranslaHion. DilIHed earnings per share for 2022 Kere a record $5.01, an increase of $0.76 or 17.8%, 
compared KiHh $4.25 per dilIHed share in 2021.

R!�!*0 A�-1%/%0%+*/

AMETEK spenH $429.7 million in cash, neH of cash acqIired, Ho pIrchase HKo bIsinesses:

In SepHember 2022, AMETEK acqIired NaJiHar, Inc. ("NaJiHar"), a designer and manIfacHIrer of cIsHomiNed, 
fIllM inHegraHed opHical imaging sMsHems, componenHs, and sofHKare.

In OcHober 2022, AMETEK acqIired RTDS Technologies ("RTDS"), a leading proJider of real-Hime poKer 
simIlaHion sMsHems Ised bM IHiliHies, and research and edIcaHion insHiHIHions in Hhe deJelopmenH and HesHing of Hhe 
elecHric poKer grid and reneKable energM applicaHions.

F%*�*�%*#

On MaM 12, 2022, Hhe CompanM along KiHh cerHain of iHs foreign sIbsidiaries amended and resHaHed iHs crediH 
agreemenH daHed as of SepHember 22, 2011, as amended and resHaHed as of March 10, 2016 and as fIrHher amended 
and resHaHed as of OcHober 30, 2018, KiHh Hhe lenders, JPMorgan Chase Bank, N.A., as AdminisHraHiJe AgenH and 
Bank of America, N.A., PNC Bank, NaHional AssociaHion, TrIsH Bank and Wells Fargo Bank, NaHional AssociaHion, 
as Co-SMndicaHion AgenHs. The crediH agreemenH amends and resHaHes Hhe CompanMUs eLisHing reJolJing crediH 
faciliHM Ho increase Hhe siNe from $1.5 billion Ho $2.3 billion and HerminaHes Hhe $800 million Herm loan.  The crediH 
agreemenH places cerHain resHricHions on alloKable addiHional indebHedness.

R!�!*0 E2!*0/ �*  M�.'!0 C+* %0%+*/

RecenH eJenHs and markeH condiHions impacHing oIr bIsiness inclIde Hhe inflaHionarM cosH enJironmenH, 
rising inHeresH raHes, sIpplM chain consHrainHs,  Hhe COVID-19 pandemic, and Hhe ongoing conflicH in Ukraine.  As a 
resIlH of Hhese eJenHs and condiHions, Ke anHicipaHe Hhe challenging global economic enJironmenH Ho conHinIe inHo 
2023. 

Beginning in 2021, Ke eLperienced heighHened leJels of inflaHion in maHerial and HransporHaHion cosHs. We 
haJe Haken sHeps Ho miHigaHe Hhe impacHs of maHerial and HransporHaHion cosH inflaHion bM implemenHing pricing 
acHions. We eLperienced addiHional pressIre in oIr sIpplM chain dIe Ho componenH shorHages and sHrained 
HransporHaHion capaciHM, as Kell as Hhe impacH of conHinIed eleJaHed cIsHomer demand.  In response Ho Hhese sIpplM 
chain pressIres, Ke haJe Haken acHions Ho bIild inJenHorM and seek alHernaHiJe soIrces of sIpplM Ho sIpporH sales and 
backlog groKHh. The inflaHionarM enJironmenH has also resIlHed in cenHral banks raising shorH-Herm inHeresH raHes. We 
eLpecH inflaHion Ho conHinIe inHo 2023 and Kill conHinIe Ho Hake acHions Ho miHigaHe Hhis inflaHionarM pressIre.
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There sHill remains IncerHainHM concerning Hhe COVID-19 pandemic, iHs effecH on labor, goJernmenH 
mandaHed lockdoKns and oHher resHricHiJe measIres, and Hhe pandemic's IlHimaHe dIraHion. LockdoKns in China 
dIring 2022 limiHed oIr abiliHM Ho access cIsHomer siHes, operaHe cerHain faciliHies, and placed addiHional consHrainHs 
on oIr sIpplM chain.  Depending on Hhe coIrse of Hhe pandemic, addiHional lockdoKns in China or elseKhere coIld 
impacH oIr operaHions and resIlHs of operaHions. 

The inJasion of Ukraine bM RIssia and Hhe sancHions imposed in response Ho Hhis conflicH haJe increased 
global economic and poliHical IncerHainHM. While Ke do noH haJe operaHions in RIssia or Ukraine and do noH haJe 
significanH eLposIre Ho cIsHomers and Jendors in Hhose coInHries, a significanH eLpansion of Hhe conflicH's cIrrenH 
scope coIld fIrHher complicaHe Hhe economic enJironmenH. 

While Hhe IlHimaHe impacH of Hhese eJenHs remains IncerHain, Ke Kill conHinIe Ho eJalIaHe Hhe eLHenH Ho 
Khich Hhese facHors Kill impacH oIr bIsiness, financial condiHion, and resIlHs of operaHions. 

DeAc@7>B7=< =f BCA7<eAA 

Described beloK are Hhe prodIcHs and markeHs of each reporHable segmenH: 

EIG 

EIG is a leader in Hhe design and manIfacHIre of adJanced analMHical, HesH and measIremenH insHrImenHs for 
Hhe process, aerospace, medical, research, poKer and indIsHrial markeHs. IHs groKHh is based on Hhe sHraHegies 
oIHlined in Hhe AMETEK GroKHh Model. In manM insHances, EIG's prodIcHs differ from or are HechnologicallM 
sIperior Ho iHs compeHiHorsU prodIcHs. EIG has achieJed compeHiHiJe adJanHage HhroIgh conHinIed inJesHmenH in 
research, deJelopmenH and engineering Ho deJelop markeH-leading prodIcHs and solIHions HhaH serJe niche markeHs. 
EIG has also has eLpanded iHs sales and serJice capabiliHies globallM Ho serJe iHs cIsHomers. 

EIG is a leader in manM of Hhe specialiNed markeHs iH serJes. ProdIcHs sIpplied Ho Hhese markeHs inclIde 
process conHrol insHrImenHs for Hhe life sciences, pharmaceIHical, semicondIcHor, aIHomaHion, poKer, food and 
beJerage, oil and gas, and peHrochemical indIsHries. IH proJides a groKing range of insHrImenHs Ho Hhe research and 
laboraHorM eqIipmenH, IlHra-precision manIfacHIring, medical, and HesH and measIremenH markeHs. IH is a leader in 
poKer qIaliHM moniHoring and meHering, IninHerrIpHible poKer sMsHems, programmable poKer eqIipmenH, 
elecHromagneHic compaHibiliHM HesH eqIipmenH, sensors for gas HIrbines, dashboard insHrImenHs for heaJM HrIcks, and 
insHrImenHaHion and conHrols for Hhe food and beJerage indIsHries. EIG sIpplies Hhe aerospace indIsHrM KiHh aircrafH 
and engine sensors, moniHoring sMsHems, poKer sIpplies, fIel and flIid measIremenH sMsHems, and daHa acqIisiHion 
sMsHems. 

In 2022, 49% of EIGUs neH sales Kere Ho cIsHomers oIHside Hhe UniHed SHaHes. AH December 31, 2022, EIG 
emploMed approLimaHelM 11,700 people, of Khom approLimaHelM 800 Kere coJered bM collecHiJe bargaining 
agreemenHs. AH December 31, 2022, EIG had operaHing faciliHies in Hhe UniHed SHaHes, Hhe UniHed Kingdom, 
GermanM, Canada, China, Denmark, Finland, France, SKiHNerland, ArgenHina, AIsHria and MeLico. EIG also shares 
operaHing faciliHies KiHh EMG in China and MeLico. 

P.+�!// �*  A*�(50%��( I*/0.1)!*0�0%+* M�.'!0/ �*  P.+ 1�0/ 

Process and analMHical insHrImenHaHion sales represenHed 72% of EIGUs 2022 neH sales. These bIsinesses 
inclIde process analMNers, emission moniHors and specHromeHers; elemenHal and sIrface analMsis insHrImenHs; leJel, 
pressIre and HemperaHIre sensors and HransmiHHers; radiaHion measIremenH deJices; leJel measIremenH deJices; 
precision manIfacHIring sMsHems; maHerials- and force-HesHing insHrImenHs; conHacH and non-conHacH meHrologM 
prodIcHs; and clinical and edIcaHional commInicaHion solIHions. Among Hhe indIsHries iH serJes are poKer 
generaHion; pharmaceIHical manIfacHIring; medical and healHhcare; research and deJelopmenH; KaHer and KasHe 
HreaHmenH; reneKable energM prodIcHion, semicondIcHor manIfacHIring; naHIral gas disHribIHion; emissions 
moniHoring, and oil, gas, and peHrochemical refining. IHs insHrImenHs are Ised for precision measIremenH in a nImber 
of applicaHions, inclIding radiaHion deHecHion, Hrace elemenH and maHerials analMsis, nanoHechnologM research, 
IlHraprecise manIfacHIring, and HesH and measIremenH.
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AcqIired in SepHember 2022, NaJiHar is a designer and manIfacHIrer of cIsHomiNed, fIllM inHegraHed opHical 
imaging sMsHems, componenHs, and sofHKare.  NaJiHar's markeH leading opHical componenHs and solIHions 
complemenH Hhe CompanM's eLisHing opHics porHfolio.

AcqIired in NoJember 2021, Alphasense is a leading proJider of gas and parHicIlaHe sensors for Ise in 
enJironmenHal, healHh and safeHM, and air qIaliHM applicaHions.  Alphasense complemenHs Hhe CompanM's eLisHing 
sensor bIsiness eLpanding Hhe CompanM's presence in Hhe enJironmenHal healHh and safeHM markeH.

AcqIired in March 2021, MagneHrol is a leading proJider of leJel and floK conHrol solIHions for challenging 
process applicaHions across a diJerse seH of end markeHs inclIding medical, pharmaceIHical, oil and gas, food and 
beJerage, and general indIsHrial. MagneHrol's solIHions combined KiHh Hhe CompanM's eLisHing Sensors, TesH and 
CalibraHion bIsiness, becomes an indIsHrM leading differenHiaHed sensor plaHform KiHh a broad range of leJel and 
floK measIremenH solIHions.

A!.+/,��! �*  P+3!. I*/0.1)!*0�0%+* M�.'!0/ �*  P.+ 1�0/ 

Aerospace and PoKer InsHrImenHaHion sales represenHed 28% of EIGUs 2022 neH sales. These bIsinesses 
prodIce a Kide arraM of insHrImenHaHion, sMsHems and sensors for applicaHions in Hhe aerospace, poKer and indIsHrial 
markeHs. 

These bIsinesses prodIce poKer moniHoring and meHering insHrImenHs, IninHerrIpHible poKer sIpplM sMsHems 
and programmable poKer sIpplies Ised in a Kide range of indIsHrial seHHings. IH is a leader in Hhe design and 
manIfacHIre of poKer measIremenH, qIaliHM moniHoring and eJenH recorders for Ise in poKer generaHion, 
Hransmission and disHribIHion. These bIsinesses proJide IninHerrIpHible poKer sIpplM sMsHems, mIlHifIncHion elecHric 
meHers, annInciaHors, alarm moniHoring sMsHems and highlM specialiNed commInicaHions eqIipmenH for smarH grid 
applicaHions and reneKable energM applicaHions. IH also offers precision poKer sIpplies and poKer condiHioning 
prodIcHs, and elecHrical immIniHM and EMC HesH eqIipmenH, sensors for elecHric Jehicle HesHing, gas HIrbines, 
dashboard insHrImenHs for heaJM HrIcks and oHher Jehicles, and insHrImenHaHion and conHrols for Hhe food and 
beJerage indIsHries. 

AMETEKUs aerospace prodIcHs are designed Ho cIsHomer specificaHions and manIfacHIred Ho sHringenH 
operaHional and reliabiliHM reqIiremenHs. These prodIcHs inclIde airborne daHa sMsHems, HIrbine engine HemperaHIre 
measIremenH prodIcHs, JibraHion-moniHoring sMsHems, cockpiH insHrImenHs and displaMs, fIel and flIid measIremenH 
prodIcHs, embedded compIHing sMsHems, and sensors and sKiHches. AMETEK serJes all segmenHs of Hhe commercial 
and miliHarM aerospace markeH, inclIding commercial airliners, bIsiness jeHs, regional aircrafH and helicopHers. 

AMETEK operaHes in highlM specialiNed aerospace markeH segmenHs in Khich iH has proJen Hechnological or 
manIfacHIring adJanHages JersIs iHs compeHiHion. Among iHs more significanH compeHiHiJe adJanHages is iHs 70-Mear-
plIs repIHaHion as an esHablished aerospace sIpplier. AMETEK has long-sHanding relaHionships KiHh Hhe KorldUs 
leading commercial and miliHarM aircrafH, jeH engine and original eqIipmenH manIfacHIrers and aerospace sMsHem 
inHegraHors. AMETEK also is a leading proJider of spare parH sales, repairs and oJerhaIl serJices Ho commercial 
aerospace. 

AcqIired in OcHober 2022, RTDS is a leading proJider of real-Hime poKer simIlaHion sMsHems Ised bM 
IHiliHies, and research and edIcaHion insHiHIHions in Hhe deJelopmenH and HesHing of Hhe elecHric poKer grid and 
reneKable energM applicaHions.  RTDS's solIHions complemenH Hhe CompanM's eLisHing poKer insHrImenHs 
bIsinesses.

AcqIired in April 2021, Abaco SMsHems specialiNes in open-archiHecHIre compIHing and elecHronic sMsHems 
for aerospace, defense, and specialiNed indIsHrial markeHs and is a leading proJider of mission criHical embedded 
compIHing sMsHems.  Abaco's solIHions eLpand and complemenH Hhe CompanM's eLisHing aerospace and defense 
bIsinesses.
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AcqIired in April 2021, NSI-MI is a leading proJider of radio freqIencM and microKaJe HesH and 
measIremenH sMsHems for niche applicaHions across Hhe aerospace, defense, aIHomoHiJe, Kireless commInicaHions, 
and research markeHs.  NSI-MI sHrengHhens Hhe CompanM's HesH and measIremenH plaHforms.

AcqIired in March 2021, Crank SofHKare is a leading proJider of embedded graphical Iser inHerface sofHKare 
and serJices.  Crank SofHKare eLpands Hhe CompanM's groKing porHfolio of sofHKare solIHions.

C1/0+)!./ 

EIG is noH dependenH on anM single cIsHomer sIch HhaH Hhe loss of HhaH cIsHomer KoIld haJe a maHerial 
adJerse effecH on EIGUs operaHions. ApproLimaHelM 6% of EIGUs 2022 neH sales Kere made Ho iHs fiJe largesH 
cIsHomers. No single cIsHomer comprises more Hhan 3% of neH sales. 

EMG

EMG is a differenHiaHed sIpplier of aIHomaHion solIHions, Hhermal managemenH sMsHems, specialHM meHals and 
elecHrical inHerconnecHs. EMG is a leader in manM of Hhe niche markeHs in Khich iH compeHes. ProdIcHs sIpplied Ho 
Hhese markeHs inclIde adJanced precision moHion conHrol solIHions, Khich are Ised in a Kide range of aIHomaHion 
applicaHions across Hhe medical, semicondIcHor, aerospace, defense, and food and beJerage indIsHries, as Kell as 
highlM engineered elecHrical connecHors and elecHronics packaging Ised in aerospace and defense, medical, and 
indIsHrial applicaHions. 

EMG sIpplies high-pIriHM poKdered meHals, sHrip and foil, specialHM clad meHals and meHal maHriL 
composiHes. EMG's heaH eLchangers proJide elecHronic cooling and enJironmenHal conHrol for Hhe aerospace and 
defense and semicondIcHor indIsHries. EMG's moHors are KidelM Ised in commercial appliances, fiHness eqIipmenH, 
food and beJerage machines, hMdraIlic pImps and indIsHrial bloKers. AddiHionallM, EMG operaHes a global neHKork 
of aJiaHion mainHenance, repair and oJerhaIl (SMROT) faciliHies. 

EMG designs and manIfacHIres prodIcHs HhaH, in manM insHances, are significanHlM differenH from or 
HechnologicallM sIperior Ho compeHiHorsU prodIcHs. IH has achieJed compeHiHiJe adJanHage HhroIgh conHinIed 
inJesHmenH in research, deJelopmenH and engineering, efficiencM improJemenHs from operaHional eLcellence, 
acqIisiHion sMnergies and improJed sIpplM chain managemenH. 

In 2022, 49% of EMGUs neH sales Kere Ho cIsHomers oIHside Hhe UniHed SHaHes. AH December 31, 2022, EMG 
emploMed approLimaHelM 7,500 people, of Khom approLimaHelM 1,900 Kere coJered bM collecHiJe bargaining 
agreemenHs. AH December 31, 2022, EMG had operaHing faciliHies in Hhe UniHed SHaHes, Hhe UniHed Kingdom, China, 
GermanM, France, IHalM, MeLico, Serbia, CNechia, MalaMsia and TaiKan. 

A10+)�0%+* �*  E*#%*!!.!  S+(10%+*/ M�.'!0/ �*  P.+ 1�0/ 

AIHomaHion and Engineered SolIHion sales represenHed 71% of EMGUs 2022 neH sales. These bIsinesses 
prodIce precision moHion conHrol solIHions, brIshless moHors, bloKers and pImps, heaH eLchangers and oHher 
elecHromechanical sMsHems. These prodIcHs are Ised in a Kide JarieHM of high-precision aIHomaHion applicaHions, 
inclIding semicondIcHor eqIipmenH, and laboraHorM and medical eqIipmenH.  

AMETEK is a leader in highlM engineered elecHrical connecHors and elecHronics packaging Ised Ho proHecH 
sensiHiJe deJices and mission-criHical elecHronics. IHs elecHrical connecHors, Herminals, headers and packaging are 
designed specificallM for harsh enJironmenHs and highlM cIsHomiNed applicaHions. In addiHion, AMETEK is an 
innoJaHor and markeH leader in specialiNed meHal poKder, sHrip, Kire and bonded prodIcHs Ised in medical, aerospace 
and defense, HelecommInicaHions, aIHomoHiJe and general indIsHrial applicaHions. 
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Aerospace sales represenHed 29% of EMGUs 2022 neH sales. These bIsinesses prodIce moHor-bloKer sMsHems 
and heaH eLchangers Ised in Hhermal managemenH and oHher applicaHions on a JarieHM of miliHarM and commercial 
aircrafH and miliHarM groInd Jehicles. In addiHion, Hhese bIsinesses proJide Hhe commercial and miliHarM aerospace 
indIsHrM KiHh Hhird-parHM MRO serJices on a global basis KiHh faciliHies in Hhe UniHed SHaHes, EIrope and Asia. 

C1/0+)!./ 

EMG is noH dependenH on anM single cIsHomer sIch HhaH Hhe loss of HhaH cIsHomer KoIld haJe a maHerial 
adJerse effecH on EMGUs operaHions. ApproLimaHelM 9% of EMGUs 2022 neH sales Kere made Ho iHs fiJe largesH 
cIsHomers. No single cIsHomer comprises greaHer Hhan 3% of neH sales. 

Ma@9eB7<g 

AMETEKUs markeHing efforHs generallM are organiNed and carried oIH aH Hhe bIsiness leJel. EIG makes Ise of 
specialiNed disHribIHors and sales represenHaHiJes Ho markeH iHs prodIcHs along KiHh a direcH sales force for iHs 
HechnicallM sophisHicaHed prodIcHs. WiHhin aerospace, Hhe specialiNed cIsHomer base of aircrafH and jeH engine 
manIfacHIrers is serJed primarilM bM direcH sales engineers. GiJen Hhe Hechnical naHIre of iHs manM prodIcHs, as Kell 
as iHs significanH markeH share, EMG condIcHs mIch of iHs domesHic and inHernaHional markeHing acHiJiHies HhroIgh a 
direcH sales force and makes some Ise of sales represenHaHiJes and disHribIHors, boHh in Hhe UniHed SHaHes and in oHher 
coInHries. 

C=;>eB7B7=< 

In general, AMETEKUs markeHs are highlM compeHiHiJe KiHh compeHiHion based on HechnologM, performance, 
qIaliHM, serJice and price. 

In EIGUs markeHs, AMETEK belieJes iH ranks as a leader in cerHain analMHical measIremenH and conHrol 
insHrImenHs, and poKer and indIsHrial markeHs. IH also is a major insHrImenH and sensor sIpplier Ho commercial 
aJiaHion. In process and analMHical insHrImenHs, nImeroIs companies compeHe in each markeH on Hhe basis of prodIcH 
qIaliHM, performance and innoJaHion. In poKer and indIsHrial and in aerospace, AMETEK compeHes KiHh a nImber 
of companies depending on Hhe specific markeH segmenH. 

EMGUs bIsinesses compeHe KiHh a nImber of companies in each of iHs markeHs. CompeHiHion is generallM 
based on prodIcH innoJaHion, performance and price. There also is compeHiHion from alHernaHiJe maHerials and 
processes.

ADa7:ab7:7BG =f RaE MaBe@7a:A 

AMETEKUs reporHable segmenHs obHain raK maHerials and sIpplies from a JarieHM of soIrces and generallM 
from more Hhan one sIpplier. For EMG, hoKeJer, cerHain iHems, inclIding JarioIs base meHals and cerHain sHeel 
componenHs, are aJailable from onlM a limiHed nImber of sIppliers. AMETEK belieJes iHs soIrces and sIpplies of 
raK maHerials are adeqIaHe for iHs needs. 

E<D7@=<;e<Ba: a<d OB6e@ G=De@<;e<Ba: RegC:aB7=<

AMETEK's operaHions and properHies are sIbjecH Ho laKs and regIlaHions relaHing Ho enJironmenHal proHecHion, 
inclIding Hhose goJerning air emissions, KaHer discharges, KasHe managemenH, and Korkplace safeHM. The CompanM 
Ises, generaHes and disposes of haNardoIs sIbsHances and KasHe in iHs operaHions and coIld be sIbjecH Ho maHerial 
liabiliHies relaHing Ho Hhe inJesHigaHion and clean-Ip of conHaminaHed properHies and relaHed claims. The CompanM is 
reqIired Ho conform oIr operaHions and properHies Ho Hhese laKs and adapH Ho regIlaHorM reqIiremenHs in all coInHries 
as Hhese reqIiremenHs change. The CompanM has a robIsH EnJironmenHal HealHh and SafeHM program responsible for 
sIpporHing iHs enJironmenHal moniHoring and compliance efforHs. In connecHion KiHh acqIisiHions, Hhe CompanM Kill 
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assess poHenHial maHerial enJironmenHal liabiliHies, and deHermine regIlaHorM and fidIciarM obligaHions dIring Hhe 
coIrse of Hhe dIe diligence process. In addiHion, neK laKs and regIlaHions, Hhe discoJerM of preJioIslM InknoKn 
conHaminaHion or Hhe imposiHion of neK reqIiremenHs coIld increase cosHs or sIbjecH AMETEK Ho neK or increased 
liabiliHies. 

InformaHion KiHh respecH Ho enJironmenHal maHHers is seH forHh in NoHe 13 Ho Hhe ConsolidaHed Financial 
SHaHemenHs inclIded in ParH II, IHem 8 of Hhis AnnIal ReporH on Form 10-K.

PaBe<BA, L7ce<AeA a<d T@ade;a@9A 

AMETEK oKns nImeroIs IneLpired U.S. and foreign paHenHs, inclIding coInHerparHs of iHs more imporHanH 
U.S. paHenHs, in Hhe major indIsHrial coInHries of Hhe Korld. IH is a licensor or licensee Inder paHenH agreemenHs of 
JarioIs HMpes, and iHs prodIcHs are markeHed Inder JarioIs regisHered and InregisHered U.S. and foreign Hrademarks 
and Hrade names. AMETEK, hoKeJer, does noH consider anM single paHenH or Hrademark, or anM groIp of Hhem, 
essenHial eiHher Ho iHs bIsiness as a Khole or Ho eiHher one of iHs reporHable segmenHs. The annIal roMalHies receiJed or 
paid Inder license agreemenHs are noH significanH Ho eiHher of iHs reporHable segmenHs or Ho AMETEKUs oJerall 
operaHions.

 E<D7@=<;e<Ba:, S=c7a:, a<d G=De@<a<ce ("ESG") a<d HC;a< Ca>7Ba: Ma<age;e<B

E*2%.+*)!*0�(, S+�%�(, �*  G+2!.*�*�!

AMETEK is commiHHed Ho proJiding a consisHenH and eLcellenH reHIrn Ho oIr sHakeholders, all Khile 
mainHaining a sHrong commiHmenH Ho enJironmenHal sHeKardship, social responsibiliHM, diJersiHM and inclIsion, and 
soInd corporaHe goJernance. We belieJe HhaH effecHiJelM prioriHiNing and managing oIr ESG iniHiaHiJes Kill help 
creaHe long-Herm JalIe and a beHHer fIHIre for oIr sHakeholders. 

OIr SIsHainabiliHM ReporH highlighHs oIr sIsHainabiliHM iniHiaHiJes and is aJailable on oIr KebsiHe aH 
KKK.ameHek.com/aboIHIs/sIsHainabiliHM.

The CompanM's ESG highlighHs inclIde Hhe folloKing:

C+.! ��(1!/.   OIr core JalIes R EHhics and InHegriHM, RespecH for Hhe IndiJidIal, DiJersiHM and 
InclIsion, TeamKork, and Social ResponsibiliHM R remain Hhe mosH criHical componenHs of oIr sIsHainabiliHM 
efforHs. SIsHainabiliHM is an inHegral aspecH of Hhe core JalIes HhaH gIide Hhe KaM Ke do bIsiness.

E*2%.+*)!*0�( S0!3�. /$%,.   OIr ongoing commiHmenH Ho serJe as enJironmenHal sHeKards and 
proHecH Hhe enJironmenH for fIHIre generaHions is reflecHed in oIr corporaHe goJernance and oJersighH of 
compliance and risk managemenH.  We are redIcing oIr enJironmenHal impacH and increasing operaHional 
efficiencM across oIr global fooHprinH, and haJe esHablished greenhoIse gas emission redIcHion HargeHs.  
Across AMETEK, oIr bIsinesses are commiHHed Ho deJeloping innoJaHiJe prodIcHs and solIHions Ho help 
redIce carbon emissions, increase Hhe Ise and adopHion of reneKable energM, and address Hhe impacHs of 
climaHe change.

C+))%0)!*0 0+ D%2!./%05 �*  I*�(1/%+*.   AMETEK is commiHHed Ho deJeloping a diJerse and 
inclIsiJe cIlHIre Ho help poKer innoJaHion, groKHh and greaHer opporHIniHies for all emploMees.  OIr hiring 
pracHices are geared HoKard idenHifMing Hhe mosH diJerse seH of candidaHes for open posiHions.  OIr Hraining 
and deJelopmenH programs are focIsed on proJiding meaningfIl opporHIniHies for personal and professional 
deJelopmenH. And oIr chariHable arm, Hhe AMETEK FoIndaHion, proJides Kide-ranging sIpporH Ho nonprofiH 
and edIcaHional organiNaHions in Hhe commIniHies Khere Ke operaHe.
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O1. S+(10%+*/.   AMETEKUs porHfolio of differenHiaHed HechnologM solIHions has groKn significanHlM. 
ManM of AMETEKUs prodIcHs and solIHions are creaHing a more sIsHainable fIHIre bM sIpporHing cIsHomersU 
enJironmenHallM focIsed applicaHions across a diJerse seH of markeHs.  AMETEK parHners KiHh cIsHomers Ho 
deJelop sIsHainable solIHions KiHh specialiNed HechnologM HhaH help in Hhe efforH Ho improJe Hhe qIaliHM of life 
and Hhe enJironmenH.

H1)�* C�,%0�( M�*�#!)!*0

As a global organiNaHion, Ke haJe seen firsHhand HhaH Hhe innoJaHion needed Ho solJe oIr cIsHomersU biggesH 
challenges can onlM come from emploMees HhaH are fIllM engaged and commiHHed, and Kho haJe diJerse perspecHiJes 
and backgroInds. OIr Board regIlarlM receiJes IpdaHes and presenHaHions on keM Hopics, inclIding ESG, compliance, 
diJersiHM and inclIsion, and emploMee deJelopmenH and sIccession.

OIr eLecIHiJe managemenH Heam reJieKs Hhe keM HalenH across oIr companM annIallM and assesses Hhe 
adeqIacM of HalenH Ho meeH bIsiness challenges and fIHIre groKHh needs. A major area of focIs is a reJieK of 
diJersiHM and inclIsion improJemenH efforHs.  We haJe a WomenUs BIsiness CoIncil and an African American 
BIsiness CoIncil, boHh of Khich driJe iniHiaHiJes focIsed on menHorship, edIcaHion and career gIidance. DiJerse 
candidaHe slaHes are reqIired for eLHernal salaried openings, inclIding eLecIHiJe managemenH and Board 
appoinHmenHs, Khere aH leasH one diJerse candidaHe is inHerJieKed.

We haJe creaHed a leadership deJelopmenH program for emploMees on Hrack Ho become P&L leaders in Hhe 
companM.  This focIsed and inHensiJe program inJolJes boHh inHernal and eLHernal Hraining on leadership 
effecHiJeness as Kell as specific job-relaHed skills.  In addiHion, parHicipanHs receiJe hands-on eLperience in keM 
AMETEK bIsiness sMsHem processes sIch as groKHh kaiNens and acqIisiHion dIe diligence.  We haJe a long-
sHanding commiHmenH Ho responsible corporaHe condIcH.  Each emploMee is proJided KiHh annIal performance goals 
Khich are reJieKed in a performance reJieK KiHh Hheir manager.  EmploMee feedback is acHiJelM encoIraged 
HhroIgh an open-door policM for all managers, regIlar HoKn hall/all hands meeHings, eLecIHiJe presenHaHions KiHh 
Q&A sessions, a regIlar CEO podcasH for all emploMees, and a hoHline HhaH can be Ised Ho reporH complainHs.

GiJing back Ho oIr commIniHM is an imporHanH parH of oIr cIlHIre. EsHablished in 1960, Hhe AMETEK 
FoIndaHion is Hhe chariHable giJing arm of AMETEK, Inc. The FoIndaHionUs mission is Ho empoKer AMETEK 
colleagIes making a posiHiJe impacH in Hheir local commIniHies, KiHh a focIs on healHh and Kelfare, ciJic and social 
serJice programs, and edIcaHion.

As of December 31, 2022, Ke haJe approLimaHelM 19,600 emploMees, of Khich 42% are diJerse (global 
female fIll-Hime and parH-Hime emploMees plIs diJerse U.S. male fIll-Hime and parH-Hime emploMees).  OIr 
compensaHion programs are designed Ho proJide compeHiHiJe salaries and benefiH programs Ho aHHracH, reHain and 
moHiJaHe a Korld-class Korkforce. SelecHed emploMees parHicipaHe in shorH- and long-Herm incenHiJe programs HhaH 
align emploMee and shareholder inHeresHs and promoHe long-Herm reHenHion.  AddiHionallM, Ke sHriJe Ho proHecH healHh 
and safeHM in eJerM aspecH of oIr enHerprise Q from Hhe KaM Ke design, manIfacHIre and deliJer oIr prodIcHs Ho Hhe 
KaM oIr cIsHomers Ise Hhem.  We conHinIe Ho driJe HoKards oIr goal of Nero losH-Hime Kork incidenHs.  2022 Kas 
oIr loKesH losH-Hime incidenH raHe on record.  We conHinIe Ho enhance oIr safeHM iniHiaHiJes as each faciliHM is Hasked 
KiHh idenHifMing opporHIniHies for addiHional safeHM measIres.  BIsinesses KiHh Nero incidenHs share besH pracHices 
and ensIre ongoing Hraining Ho mainHain Hheir safeHM eLcellence. In addiHion Ho oIr EHS faciliHM aIdiHs, oIr faciliHiesU 
acHiJiHies inclIde safeHM commiHHees, conHinIal Hraining, docImenHed self-aIdiHs, and behaJior-based safeHM 
obserJaHions and feedback.  

OIr U.S. Federal EmploMmenH InformaHion ReporH (EEO-1) for 2021 is aJailable aH KKK.ameHek.com and 
offers a snapshoH of U.S. diJersiHM daHa as of December 31, 2021.  The EEO-1 daHa capHIres onlM U.S. emploMees 
and does noH reflecH Hhe broad diJersiHM of oIr approLimaHelM 9,500 inHernaHional emploMees. 
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AMETEKUs annIal reporH on Form  10-K, qIarHerlM reporHs on Form  10-Q, cIrrenH reporHs on Form  8-K and 
all amendmenHs Ho Hhose reporHs filed or fIrnished pIrsIanH Ho SecHion 13(a) of Hhe SecIriHies ELchange AcH of 1934 
are made aJailable free of charge on Hhe CompanMUs KebsiHe aH KKK.ameHek.com in Hhe SInJesHors Q ReporHingT 
secHion as soon as reasonablM pracHicable afHer sIch maHerial is elecHronicallM filed KiHh, or fIrnished Ho, Hhe U.S. 
SecIriHies and ELchange Commission. All reporHs filed KiHh Hhe SecIriHies ELchange Commission can also be 
JieKed on Hheir KebsiHe aH KKK.sec.goJ. AMETEK has posHed in Hhe SInJesHors Q GoJernanceT secHion of iHs 
KebsiHe iHs corporaHe goJernance gIidelines, Board commiHHee charHers, codes of eHhics, and social and 
enJironmenHal policies. Those docImenHs also are aJailable free of charge in pIblished form Ho anM sHockholder Kho 
reqIesHs Hhem bM KriHing Ho Hhe InJesHor RelaHions DeparHmenH aH AMETEK, Inc., 1100 CassaHH Road, BerKMn, 
PennsMlJania, 19312.

IBe; 1A. R7A9 FacB=@A

YoI shoIld consider carefIllM Hhe folloKing risk facHors and all oHher informaHion conHained in Hhis AnnIal 
ReporH on Form 10-K and Hhe docImenHs Ke incorporaHe bM reference in Hhis AnnIal ReporH on Form 10-K. AnM of 
Hhe folloKing risks coIld maHeriallM and adJerselM affecH oIr bIsiness, financial condiHion, resIlHs of operaHions and 
cash floKs.

R7A9A Re:aBed B= OC@ O>e@aB7=<A

� � �'*'&�.!*-+ �$'��$ (�&��%!� �'-$�  �.� � %�,�*!�$ ��.�*+� �����, '& '-* ��!$!,1 ,' '(�*�,�, *�+-$,+ '� 
'(�*�,!'&+, �!&�&�!�$ �'&�!,!'&, $!)-!�!,1 �&� ��!$!,1 ,' �'&+-%%�,� �-,-*� ��)-!+!,!'&+.

We conHinIe Ho address Hhe impacH of Hhe COVID-19 pandemic. The oIHbreak of COVID-19, and anM oHher 
significanH oIHbreak of epidemic, pandemic or conHagioIs disease, coIld haJe a negaHiJe effecH on oIr abiliHM Ho 
operaHe, resIlHs of operaHions, financial condiHion, liqIidiHM and abiliHM Ho consImmaHe fIHIre acqIisiHions. In 
addiHion, Hhe oIHbreak of COVID-19 has resIlHed in a Kidespread healHh crisis HhaH is adJerselM affecHing Hhe 
economies and financial markeHs of manM coInHries and Hhe end markeHs for manM of oIr prodIcHs, Khich coIld 
resIlH in an economic doKnHIrn HhaH maM negaHiJelM affecH demand for oIr prodIcHs. The eLHenH Ho 
Khich COVID-19 Kill impacH oIr bIsiness, resIlHs of operaHions and financial condiHion is highlM IncerHain and Kill 
depend on fIHIre deJelopmenHs. SIch deJelopmenHs maM inclIde Hhe geographic spread and dIraHion of Hhe JirIs, 
Hhe seJeriHM of Hhe disease and Hhe acHions HhaH maM be Haken bM JarioIs goJernmenHal aIHhoriHies and oHher Hhird 
parHies in response Ho Hhe oIHbreak.

OIr global manIfacHIring faciliHies remain open KiHh a focIs on safeHM proHocols, HhoIgh a range of 
eLHernal facHors relaHed Ho Hhe pandemic HhaH are noH KiHhin oIr conHrol haJe resHricHed oIr abiliHM Ho keep oIr 
manIfacHIring faciliHies fIllM operaHional. AnM decline or loKer Hhan eLpecHed demand in oIr serJed markeHs coIld 
diminish demand for oIr prodIcHs and serJices, Khich KoIld adJerselM affecH oIr financial condiHion and resIlHs of 
operaHions. MoreoJer, Hhe COVID-19 pandemic maM adJerselM affecH Hhe financial condiHion of oIr cIsHomers and 
sIppliers in Hhe fIHIre or Hheir abiliHM Ho pIrchase CompanM prodIcHs, maM delaM cIsHomersU pIrchasing decisions, 
resIlH in a shifH Ho loKer-priced prodIcHs or aKaM from discreHionarM prodIcHs, and maM resIlH in longer paMmenH 
Herms or inabiliHM Ho collecH cIsHomer paMmenHs. These issIes maM also maHeriallM affecH oIr fIHIre access Ho oIr 
soIrces of liqIidiHM, parHicIlarlM oIr cash floKs from operaHions, financial condiHion and abiliHM Ho consImmaHe 
fIHIre acqIisiHions.

In compliance KiHh sHaM-aH-home orders issIed in connecHion KiHh Hhe COVID-19 pandemic, a significanH 
sIbseH of oIr emploMees haJe HransiHioned Ho Korking from home. As a resIlH, more of oIr emploMees are Korking 
from locaHions Khere oIr cMbersecIriHM program maM be less effecHiJe and IT secIriHM maM be less robIsH. This 
change maM creaHe increased JIlnerabiliHM Ho cMbersecIriHM incidenHs, inclIding breaches of informaHion sMsHems 
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secIriHM, Khich coIld resIlH in a disrIpHion of oIr operaHions, cIsHomer dissaHisfacHion, damage Ho oIr repIHaHion and 
a loss of cIsHomers or reJenIes.

If significanH porHions of oIr Korkforce are Inable Ho Kork effecHiJelM, inclIding becaIse of illness, 
qIaranHines or absenHeeism; goJernmenH acHions; faciliHM closIres; Kork sloKdoKns or sHoppages; limiHed sIpplies or 
resoIrces; or oHher circImsHances relaHed Ho COVID-19, oIr operaHions Kill be fIrHher impacHed. We maM be Inable 
Ho perform fIllM on oIr cIsHomer obligaHions and Ke maM incIr liabiliHies and sIffer losses as a resIlH. The conHinIed 
spread of COVID-19 maM also affecH oIr abiliHM Ho hire, deJelop and reHain oIr HalenHed and diJerse Korkforce, and 
oIr abiliHM in shorH periods Ho fIllM mainHain and sIpporH oIr corporaHe cIlHIre.

A scarciHM of resoIrces or oHher hardships caIsed bM Hhe COVID-19 pandemic maM resIlH in increased 
naHionalism, proHecHionism and poliHical Hensions Khich maM caIse goJernmenHs and/or oHher enHiHies Ho Hake acHions 
HhaH maM haJe significanH negaHiJe impacH on Hhe CompanM, iHs sIppliers, and iHs cIsHomers Ho condIcH bIsiness in 
Hhe fIHIre. Risks relaHed Ho consImers and bIsinesses loKering or changing spending, Khich impacH domesHic and 
cross-border spend, are described in oIr risk facHor HiHled SForeign and domesHic economic, poliHical, legal, 
compliance and bIsiness facHors coIld negaHiJelM affecH oIr inHernaHional sales and operaHionsT.

The dIraHion and inHensiHM of Hhe impacH of Hhe COVID-19 pandemic and Hhe resIlHing disrIpHion Ho oIr 
operaHions is IncerHain bIH coIld haJe a maHerial impacH on oIr operaHions, cash floKs, financial condiHion and 
abiliHM Ho consImmaHe fIHIre acqIisiHions. We Kill conHinIe Ho assess Hhe financial impacH of Hhe pandemic on oIr 
bIsiness. 

A �'/&,-*& !& , � ��'&'%1 ��&�*�$$1 '* !& , � %�*#�,+ /� +�*.� �'-$� ��.�*+�$1 �����, '-* �-+!&�++. 

A nImber of Hhe indIsHries in Khich Ke operaHe are cMclical in naHIre and Hherefore are affecHed bM facHors 
beMond oIr conHrol. A doKnHIrn in Hhe U.S. or global economM, and, in parHicIlar, in Hhe aerospace and defense, oil 
and gas, process insHrImenHaHion or poKer markeHs coIld haJe an adJerse effecH on oIr bIsiness, financial condiHion 
and resIlHs of operaHions. 

O-* �*'/,  �'-$� +-���* !� , � %�*#�,+ !&,' / !�  /� +�$$ '-* (*'�-�,+ �&� +�*.!��+ ���$!&�, �' &', �*'/ �+ 
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OIr groKHh depends in parH on Hhe groKHh of Hhe markeHs Khich Ke serJe. VisibiliHM inHo Hhe fIHIre 
performance of cerHain of oIr markeHs is limiHed (parHicIlarlM for markeHs inHo Khich Ke sell HhroIgh disHribIHion). 
OIr qIarHerlM sales and profiHs depend sIbsHanHiallM on Hhe JolIme and Himing of orders receiJed dIring Hhe fiscal 
qIarHer, Khich are difficIlH Ho forecasH. AnM decline or loKer Hhan eLpecHed groKHh in oIr serJed markeHs coIld 
diminish demand for oIr prodIcHs and serJices, Khich KoIld adJerselM affecH oIr financial sHaHemenHs. A nImber of 
oIr bIsinesses operaHe in indIsHries HhaH maM eLperience periodic, cMclical doKnHIrns. In addiHion, in cerHain of oIr 
bIsinesses, demand depends on cIsHomersU capiHal spending bIdgeHs, as Kell as goJernmenH fInding policies. 
MaHHers of pIblic policM and goJernmenH bIdgeH dMnamics, as Kell as prodIcH and economic cMcles, can affecH Hhe 
spending decisions of Hhese cIsHomers. Demand for oIr prodIcHs and serJices is also sensiHiJe Ho changes in 
cIsHomer order paHHerns, Khich maM be affecHed bM annoInced price changes, changes in incenHiJe programs, neK 
prodIcH inHrodIcHions and cIsHomer inJenHorM leJels. AnM of Hhese facHors coIld adJerselM affecH oIr groKHh and 
resIlHs of operaHions in anM giJen period. 

�� %�1 &', (*'(�*$1 �0��-,�, '* *��$!2� �&,!�!(�,�� �'+, +�.!&�+ '* ��&��!,+ �*'%, '-* O(�*�,!'&�$ E0��$$�&�� 
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OIr sIccess is parHlM dependenH Ipon properlM eLecIHing and realiNing cosH saJings or oHher benefiHs from oIr 
ongoing prodIcHion and procIremenH iniHiaHiJes. These iniHiaHiJes are primarilM designed Ho make Hhe CompanM more 
efficienH, Khich is necessarM in Hhe CompanMUs highlM compeHiHiJe indIsHries. These iniHiaHiJes are ofHen compleL, 
and a failIre Ho implemenH Hhem properlM maM, in addiHion Ho noH meeHing projecHed cosH saJings or benefiHs, 
adJerselM affecH oIr bIsiness and operaHions. 
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InHernaHional sales for 2022 and 2021 represenHed 48.7% and 49.5% of oIr consolidaHed neH sales, 
respecHiJelM. As a resIlH of oIr groKHh sHraHegM, Ke anHicipaHe HhaH Hhe percenHage of sales oIHside Hhe UniHed SHaHes 
Kill increase in Hhe fIHIre. As of December 31, 2022, Ke haJe manIfacHIring operaHions in 18 coInHries oIHside Hhe 
UniHed SHaHes, KiHh significanH operaHions in China, CNechia, GermanM, MeLico, Serbia and Hhe UniHed Kingdom. A 
disrIpHion of oIr abiliHM Ho obHain a sIpplM of goods from Hhese coInHries or a change in Hhe cosH Ho pIrchase, 
manIfacHIre, or disHribIHe Hhese prodIcHs coIld haJe an adJerse effecH on oIr sales and operaHions. InHernaHional 
sales and operaHions are sIbjecH Ho Hhe cIsHomarM risks of operaHing in an inHernaHional enJironmenH, inclIding: 

P ImposiHion of Hrade or foreign eLchange resHricHions, inclIding in Hhe UniHed SHaHes;

P OJerlap of differenH HaL sHrIcHIres;

P UneLpecHed changes in regIlaHorM reqIiremenHs, inclIding in Hhe UniHed SHaHes;

P Trade proHecHion measIres, sIch as Hhe imposiHion of or increase in Hariffs and oHher Hrade barriers, inclIding 
in Hhe UniHed SHaHes;

P The difficIlHM and/or cosHs of designing and implemenHing an effecHiJe conHrol enJironmenH across diJerse 
regions and emploMee bases;

P ResHricHions on cIrrencM repaHriaHion;

P General economic condiHions;

P UnsHable poliHical siHIaHions and social InresH, boHh inHernaHionallM and in Hhe UniHed SHaHes;

P Increasing Hrade Hensions beHKeen Hhe UniHed SHaHes and cerHain coInHries, inclIding China;

P NaHionaliNaHion of asseHs; and

P Compliance KiHh a Kide JarieHM of inHernaHional and U.S. laKs and regIlaHorM reqIiremenHs.

FIrHhermore, flIcHIaHions in foreign cIrrencM eLchange raHes, inclIding changes in Hhe relaHiJe JalIe of 
cIrrencies in Hhe coInHries Khere Ke operaHe, sIbjecH Is Ho eLchange raHe eLposIre and maM adJerselM affecH oIr 
financial sHaHemenHs. For eLample, increased sHrengHh in Hhe U.S. dollar Kill increase Hhe effecHiJe price of oIr 
prodIcHs sold oJerseas, Khich maM adJerselM affecH sales or reqIire Is Ho loKer oIr prices. In addiHion, oIr 
consolidaHed financial sHaHemenHs are presenHed in U.S. dollars, and Ke mIsH HranslaHe oIr asseHs, liabiliHies, sales and 
eLpenses inHo U.S. dollars for eLHernal reporHing pIrposes. As a resIlH, changes in Hhe JalIe of Hhe U.S. dollar dIe Ho 
flIcHIaHions in cIrrencM eLchange raHes or cIrrencM eLchange conHrols maM maHeriallM and negaHiJelM affecH Hhe JalIe 
of Hhese iHems in oIr consolidaHed financial sHaHemenHs, eJen if Hheir JalIe has noH changed in Hheir local cIrrencM. 

O-* !&,�*&�,!'&�$ +�$�+ �&� '(�*�,!'&+ %�1 �� ��.�*+�$1 !%(��,�� �1 �'%($!�&�� /!,  �0('*, $�/+. 

We are reqIired Ho complM KiHh JarioIs imporH, eLporH, eLporH conHrol and economic sancHions laKs, Khich 
maM affecH oIr HransacHions KiHh cerHain cIsHomers, bIsiness parHners and oHher persons, inclIding in cerHain cases 
dealings KiHh or beHKeen oIr emploMees and sIbsidiaries. In cerHain circImsHances, eLporH conHrol and economic 
sancHions regIlaHions maM prohibiH Hhe eLporH of cerHain prodIcHs, serJices and Hechnologies and in oHher 
circImsHances, Ke maM be reqIired Ho obHain an eLporH license before eLporHing a conHrolled iHem. In addiHion, failIre 
Ho complM KiHh anM of Hhese regIlaHions coIld resIlH in ciJil and criminal, moneHarM and non-moneHarM penalHies, 
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disrIpHions Ho oIr bIsiness, limiHaHions on oIr abiliHM Ho imporH and eLporH prodIcHs and serJices and damage Ho oIr 
repIHaHion.
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We cannoH proJide assIrance HhaH oIr inHernal conHrols and compliance sMsHems Kill alKaMs proHecH Is from 
acHs commiHHed bM emploMees, agenHs or bIsiness parHners of oIrs (or of bIsinesses Ke acqIire or parHner KiHh) HhaH 
KoIld JiolaHe U.S. and/or non-U.S. laKs, inclIding Hhe laKs goJerning paMmenHs Ho goJernmenH officials, briberM, 
fraId, kickbacks and false claims, pricing, sales and markeHing pracHices, conflicHs of inHeresH, compeHiHion, eLporH 
and imporH compliance, moneM laIndering and daHa priJacM. In parHicIlar, Hhe U.S. Foreign CorrIpH PracHices AcH, 
Hhe U.K. BriberM AcH and similar anHi-briberM laKs in oHher jIrisdicHions generallM prohibiH companies and Hheir 
inHermediaries from making improper paMmenHs Ho goJernmenH officials for Hhe pIrpose of obHaining or reHaining 
bIsiness, and Ke operaHe in manM parHs of Hhe Korld HhaH haJe eLperienced goJernmenHal corrIpHion Ho some degree. 
AnM sIch improper acHions or allegaHions of sIch acHs coIld damage oIr repIHaHion and sIbjecH Is Ho ciJil or criminal 
inJesHigaHions in Hhe U.S. and in oHher jIrisdicHions and relaHed shareholder laKsIiHs coIld lead Ho sIbsHanHial ciJil 
and criminal, moneHarM and non-moneHarM penalHies and coIld caIse Is Ho incIr significanH legal and inJesHigaHorM 
fees. In addiHion, Ke relM on oIr sIppliers Ho adhere Ho oIr sIpplier sHandards of condIcH and JiolaHions of sIch 
sHandards of condIcH coIld occIr HhaH coIld haJe a maHerial effecH on oIr financial sHaHemenHs.

A&1 !&��!$!,1 ,'  !*�, ,*�!& �&� *�,�!& � +-��!�!�&, &-%��* '� +#!$$�� '��!��*+ �&� ', �* �%($'1��+ �'-$� !%(��� 
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If Ke cannoH hire, Hrain and reHain a sIfficienH nImber of qIalified emploMees, Ke maM noH be able Ho 
effecHiJelM inHegraHe acqIired bIsinesses and realiNe anHicipaHed resIlHs from Hhose bIsinesses, manage oIr 
eLpanding inHernaHional operaHions and oHherKise profiHablM groK oIr bIsiness. EJen if Ke do hire and reHain a 
sIfficienH nImber of emploMees, Hhe eLpense necessarM Ho aHHracH and moHiJaHe Hhese officers and emploMees maM 
adJerselM affecH oIr resIlHs of operaHions. 
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We belieJe HhaH oIr fIHIre sIccess depends, in parH, on oIr abiliHM Ho deJelop, on a HimelM basis, 
HechnologicallM adJanced prodIcHs HhaH meeH or eLceed appropriaHe indIsHrM sHandards. MainHaining oIr eLisHing 
Hechnological adJanHages Kill reqIire Is Ho conHinIe inJesHing in research and deJelopmenH and sales and markeHing. 
There can be no assIrance HhaH Ke Kill haJe sIfficienH resoIrces Ho make sIch inJesHmenHs, HhaH Ke Kill be able Ho 
make Hhe Hechnological adJances necessarM Ho mainHain sIch compeHiHiJe adJanHages or HhaH Ke can recoJer major 
research and deJelopmenH eLpenses. We are noH cIrrenHlM aKare of anM emerging sHandards or neK prodIcHs Khich 
coIld render oIr eLisHing prodIcHs obsoleHe, alHhoIgh Hhere can be no assIrance HhaH Hhis Kill noH occIr or HhaH Ke 
Kill be able Ho deJelop and sIccessfIllM markeH neK prodIcHs. 
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ManM of oIr prodIcHs relM on proprieHarM HechnologM; Hherefore, Ke endeaJor Ho proHecH oIr inHellecHIal 
properHM righHs HhroIgh paHenHs, copMrighHs, Hrade secreHs, Hrademarks, confidenHialiHM agreemenHs and oHher 
conHracHIal proJisions. DespiHe oIr efforHs Ho proHecH proprieHarM righHs, InaIHhoriNed parHies or compeHiHors maM 
copM or oHherKise obHain and Ise oIr prodIcHs or HechnologM. In addiHion, oIr abiliHM Ho proHecH and enforce oIr 
inHellecHIal properHM righHs maM be limiHed in cerHain coInHries oIHside Hhe U.S. AcHions Ho enforce oIr righHs maM 
resIlH in sIbsHanHial cosHs and diJersion of resoIrces and Ke make no assIrances HhaH anM sIch acHions Kill be 
sIccessfIl. 
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While Ke manIfacHIre cerHain parHs and componenHs Ised in oIr prodIcHs, Ke reqIire sIbsHanHial amoInHs of 
raK maHerials and pIrchase some parHs and componenHs, inclIding semicondIcHor chips and oHher elecHronic 
componenHs, from sIppliers. The aJailabiliHM and prices for raK maHerials, parHs and componenHs maM be sIbjecH Ho 
cIrHailmenH or change dIe Ho, among oHher Hhings, sIppliers' allocaHion Ho oHher pIrchasers, inHerrIpHions in 
prodIcHion bM sIppliers, changes in eLchange raHes and preJailing price leJels. In addiHion, oIr faciliHies, sIpplM 
chains, disHribIHion sMsHems, and prodIcHs maM be impacHed bM naHIral or man-made disrIpHions, inclIding armed 
conflicH, damaging KeaHher or oHher acHs of naHIre, pandemics or oHher pIblic healHh crises. A shIHdoKn of, or 
inabiliHM Ho IHiliNe, one or more of oIr faciliHies, oIr sIpplM chain, or oIr disHribIHion sMsHem coIld significanHlM 
disrIpH oIr operaHions, delaM prodIcHion and shipmenHs, damage oIr relaHionships and repIHaHion KiHh cIsHomers, 
sIppliers, emploMees, sHockholders and oHhers, resIlH in losH sales, resIlH in Hhe misappropriaHion or corrIpHion of 
daHa, or resIlH in legal eLposIre and large remediaHion or oHher eLpenses. FIrHhermore, cerHain iHems, inclIding base 
meHals and cerHain sHeel componenHs, are aJailable onlM from a limiHed nImber of sIppliers and are sIbjecH Ho 
commodiHM markeH flIcHIaHions. ShorHages in raK maHerials or price increases Hherefore coIld affecH Hhe prices Ke 
charge, oIr operaHing cosHs and oIr compeHiHiJe posiHion, Khich coIld adJerselM affecH oIr bIsiness, financial 
condiHion, resIlHs of operaHions and cash floKs.
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OIr operaHions are sIbjecH Ho nImeroIs federal, sHaHe, local and foreign goJernmenHal laKs and regIlaHions. In 
addiHion, eLisHing laKs and regIlaHions maM be reJised or reinHerpreHed and neK laKs and regIlaHions, inclIding KiHh 
respecH Ho priJacM legislaHion and climaHe change, maM be adopHed or become applicable Ho Is or cIsHomers for oIr 
prodIcHs. For eLample, Ke are sIbjecH Ho federal, sHaHe and inHernaHional priJacM laKs relaHing Ho Hhe collecHion, Ise, 
reHenHion, secIriHM and Hransfer of personallM idenHifiable informaHion. In manM cases, Hhese laKs applM noH onlM Ho 
Hhird-parHM HransacHions, bIH also Ho Hransfers of informaHion beHKeen Hhe CompanM and iHs sIbsidiaries, and among 
Hhe CompanM, iHs sIbsidiaries and oHher parHies KiHh Khich Hhe CompanM has commercial relaHions. SeJeral 
jIrisdicHions haJe passed laKs in Hhis area, and oHher jIrisdicHions are considering imposing addiHional resHricHions. 
These laKs conHinIe Ho deJelop and maM be inconsisHenH from jIrisdicHion Ho jIrisdicHion. ComplMing KiHh emerging 
and changing inHernaHional reqIiremenHs maM caIse Hhe CompanM Ho incIr sIbsHanHial cosHs or reqIire Hhe CompanM 
Ho change iHs bIsiness pracHices. We cannoH predicH Hhe form anM sIch neK laKs or regIlaHions Kill Hake or Hhe impacH 
anM of Hhese laKs and regIlaHions Kill haJe on oIr bIsiness or operaHions.
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OIr markeHs are highlM compeHiHiJe. We compeHe, domesHicallM and inHernaHionallM, KiHh indiJidIal 
prodIcers, as Kell as KiHh JerHicallM inHegraHed manIfacHIrers, some of Khich haJe resoIrces greaHer Hhan Ke do. 
The principal elemenHs of compeHiHion for oIr prodIcHs are prodIcH HechnologM, qIaliHM, serJice, disHribIHion and 
price. AlHhoIgh Ke belieJe EIG is a markeH leader, compeHiHion is sHrong and coIld inHensifM in Hhe markeHs serJed 
bM EIG. In Hhe aerospace markeHs serJed bM EIG, a limiHed nImber of companies compeHe on Hhe basis of prodIcH 
qIaliHM, performance and innoJaHion. EMGUs compeHiHion in specialHM meHal prodIcHs sHems from alHernaHiJe 
maHerials and processes. OIr compeHiHors maM deJelop neK or improJe eLisHing prodIcHs HhaH are sIperior Ho oIr 
prodIcHs or maM adapH more readilM Ho neK Hechnologies or changing reqIiremenHs of oIr cIsHomers. There can be 
no assIrance HhaH oIr bIsiness Kill noH be adJerselM affecHed bM increased compeHiHion in Hhe markeHs in Khich iH 
operaHes or HhaH oIr prodIcHs Kill be able Ho compeHe sIccessfIllM KiHh Hhose of oIr compeHiHors. 
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We relM on informaHion HechnologM sMsHems, some of Khich are managed bM Hhird-parHies, Ho process, HransmiH 
and sHore elecHronic informaHion (inclIding sensiHiJe daHa sIch as confidenHial bIsiness informaHion and personallM 
idenHifiable daHa relaHing Ho emploMees, cIsHomers, oHher bIsiness parHners and paHienHs), and Ho manage or sIpporH a 
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JarieHM of criHical bIsiness processes and acHiJiHies (sIch as receiJing and fIlfilling orders, billing, collecHing and 
making paMmenHs, shipping prodIcHs, proJiding serJices and sIpporH Ho cIsHomers and fIlfilling conHracHIal 
obligaHions). These sMsHems, prodIcHs and serJices maM be damaged, disrIpHed or shIH doKn dIe Ho aHHacks bM 
compIHer hackers, compIHer JirIses, ransomKare, hIman error or malfeasance, poKer oIHages, hardKare failIres, 
HelecommInicaHion or IHiliHM failIres, caHasHrophes or oHher Inforeseen eJenHs. In anM sIch circImsHances oIr sMsHem 
redIndancM and oHher disasHer recoJerM planning maM be ineffecHiJe or inadeqIaHe. FIrHher, giJen a significanH 
sIbseH of oIr emploMees haJe HransiHioned Ho Korking from home, disasHer recoJerM maM Hake longer Ho compleHe. 

AHHacks maM also HargeH hardKare, sofHKare and informaHion insHalled, sHored or HransmiHHed in oIr prodIcHs 
afHer sIch prodIcHs haJe been pIrchased and incorporaHed inHo Hhird-parHM prodIcHs, faciliHies or infrasHrIcHIre. Like 
mosH mIlHinaHional corporaHions, oIr informaHion HechnologM sMsHems haJe been sIbjecH Ho compIHer JirIses, 
malicioIs codes, InaIHhoriNed access and oHher cMber-aHHacks and Ke eLpecH Hhe sophisHicaHion and freqIencM of 
sIch aHHacks Ho conHinIe Ho increase. AnM of Hhe aHHacks, breaches or oHher disrIpHions or damage described aboJe 
coIld inHerrIpH oIr operaHions or Hhe operaHions of oIr cIsHomers and parHners, delaM prodIcHion and shipmenHs, 
resIlH in HhefH of inHellecHIal properHM and Hrade secreHs, damage cIsHomer and bIsiness parHner relaHionships and oIr 
repIHaHion or resIlH in defecHiJe prodIcHs or serJices, legal claims and proceedings, liabiliHM and penalHies Inder 
priJacM laKs and increased cosHs for secIriHM and remediaHion, each of Khich coIld adJerselM affecH oIr bIsiness, 
repIHaHion and financial sHaHemenHs. AlHhoIgh Ke mainHain cMber risk insIrance, damages and claims arising from 
sIch incidenHs maM noH be coJered or maM eLceed Hhe amoInH of anM insIrance aJailable. 
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O-* �*'/,  +,*�,��1 !&�$-��+ +,*�,��!� ��)-!+!,!'&+. �� %�1 &', �� ��$� ,' �'&+-%%�,� �-,-*� ��)-!+!,!'&+ '* 
+-���++�-$$1 !&,��*�,� *���&, �&� �-,-*� ��)-!+!,!'&+. 

A porHion of oIr groKHh has been aHHribIHed Ho acqIisiHions of sHraHegic bIsinesses. We plan Ho conHinIe 
making sHraHegic acqIisiHions Ho enhance oIr global markeH posiHion and broaden oIr prodIcH offerings. AlHhoIgh Ke 
haJe been sIccessfIl KiHh oIr acqIisiHion sHraHegM in Hhe pasH, oIr abiliHM Ho sIccessfIllM effecHIaHe acqIisiHions Kill 
be dependenH Ipon a nImber of facHors, inclIding: 

P OIr abiliHM Ho idenHifM accepHable acqIisiHion candidaHes;

P The impacH of increased compeHiHion for acqIisiHions, Khich maM increase acqIisiHion cosHs, affecH oIr
abiliHM Ho consImmaHe acqIisiHions on faJorable Herms, and resIlH in Is assIming a greaHer porHion of Hhe
sellerUs liabiliHies;

P SIccessfIllM inHegraHing acqIired bIsinesses, inclIding inHegraHing Hhe managemenH, Hechnological and
operaHional processes, procedIres and conHrols of Hhe acqIired bIsinesses KiHh Hhose of oIr eLisHing
operaHions;

P AdeqIaHe financing for acqIisiHions being aJailable on Herms accepHable Ho Is;

P UneLpecHed losses of keM emploMees, cIsHomers and sIppliers of acqIired bIsinesses;

P MiHigaHing assImed, conHingenH and InknoKn liabiliHies; and

P Challenges in managing Hhe increased scope, geographic diJersiHM and compleLiHM of oIr operaHions.

The process of inHegraHing acqIired bIsinesses inHo oIr eLisHing operaHions maM resIlH in Inforeseen operaHing 
difficIlHies and maM reqIire addiHional financial resoIrces and aHHenHion from managemenH HhaH KoIld oHherKise be 
aJailable for Hhe ongoing deJelopmenH or eLpansion of oIr eLisHing operaHions. FIrHhermore, eJen if sIccessfIllM 
inHegraHed, Hhe acqIired bIsiness maM noH achieJe Hhe resIlHs Ke eLpecHed or prodIce eLpecHed benefiHs in Hhe Hime 
frame planned. FailIre Ho conHinIe KiHh oIr acqIisiHion sHraHegM and Hhe sIccessfIl inHegraHion of acqIired bIsinesses 
coIld haJe an adJerse effecH on oIr bIsiness, financial condiHion, resIlHs of operaHions and cash floKs.
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� � !&��%&!�!��,!'& (*'.!+!'&+ '� ��)-!+!,!'& ��*��%�&,+ �1 / !�  /�  �.� ��)-!*�� �'%(�&!�+ %�1 &', �-$$1 
(*',��, -+ �&� �+ � *�+-$, /� %�1 ���� -&�0(��,�� $!��!$!,!�+. 

CerHain of Hhe acqIisiHion agreemenHs bM Khich Ke haJe acqIired companies reqIire Hhe former oKners Ho 
indemnifM Is againsH cerHain liabiliHies relaHed Ho Hhe operaHion of Hhe companM before Ke acqIired iH. In mosH of 
Hhese agreemenHs, hoKeJer, Hhe liabiliHM of Hhe former oKners is limiHed, and cerHain former oKners maM be Inable Ho 
meeH Hheir indemnificaHion responsibiliHies. We cannoH assIre MoI HhaH Hhese indemnificaHion proJisions Kill proHecH 
Is fIllM or aH all, and as a resIlH Ke maM face IneLpecHed liabiliHies HhaH adJerselM affecH oIr financial sHaHemenHs. 

R7A9A Re:aBed B= OC@ F7<a<c7a: C=<d7B7=<

C�*,�!& �&.!*'&%�&,�$ *!+#+ %�1 ��-+� -+ ,' �� $!��$� �'* �'+,+ �++'�!�,�� /!,   �2�*�'-+ '* ,'0!� +-�+,�&�� 
�$��&--( / !�  %�1 ��.�*+�$1 �����, '-* �!&�&�!�$ �'&�!,!'&.

OIr bIsinesses, operaHions and faciliHies are sIbjecH Ho a nImber of federal, sHaHe, local and foreign 
enJironmenHal and occIpaHional healHh and safeHM laKs and regIlaHions concerning, among oHher Hhings, air 
emissions, discharges Ho KaHers and Hhe Ise, manIfacHIring, generaHion, handling, sHorage, HransporHaHion and 
disposal of haNardoIs sIbsHances and KasHes. EnJironmenHal risks are inherenH in manM of oIr manIfacHIring 
operaHions. CerHain laKs proJide HhaH a cIrrenH or preJioIs oKner or operaHor of properHM maM be liable for Hhe cosHs 
of inJesHigaHing, remoJing and remediaHing haNardoIs maHerials aH sIch properHM, regardless of KheHher Hhe oKner or 
operaHor kneK of, or Kas responsible for, Hhe presence of sIch haNardoIs maHerials. In addiHion, Hhe ComprehensiJe 
EnJironmenHal Response, CompensaHion and LiabiliHM AcH generallM imposes joinH and seJeral liabiliHM for clean-Ip 
cosHs, KiHhoIH regard Ho faIlH, on parHies conHribIHing haNardoIs sIbsHances Ho siHes designaHed for clean-Ip Inder Hhe 
AcH. We haJe been named a poHenHiallM responsible parHM aH seJeral siHes, Khich are Hhe sIbjecH of goJernmenH-
mandaHed clean-Ips. As Hhe resIlH of oIr oKnership and operaHion of faciliHies HhaH Ise, manIfacHIre, sHore, handle 
and dispose of JarioIs haNardoIs maHerials, Ke maM incIr sIbsHanHial cosHs for inJesHigaHion, remoJal, remediaHion 
and capiHal eLpendiHIres relaHed Ho compliance KiHh enJironmenHal laKs. While iH is noH possible Ho preciselM 
qIanHifM Hhe poHenHial financial impacH of pending enJironmenHal maHHers, based on oIr eLperience Ho daHe, Ke 
belieJe HhaH Hhe oIHcome of Hhese maHHers is noH likelM Ho haJe a maHerial adJerse effecH on oIr financial posiHion or 
fIHIre resIlHs of operaHions. In addiHion, neK laKs and regIlaHions, neK classificaHion of haNardoIs maHerials, sHricHer 
enforcemenH of eLisHing laKs and regIlaHions, Hhe discoJerM of preJioIslM InknoKn conHaminaHion or Hhe imposiHion 
of neK clean-Ip reqIiremenHs coIld reqIire Is Ho incIr cosHs or become Hhe basis for neK or increased liabiliHies HhaH 
coIld haJe a maHerial adJerse effecH on oIr bIsiness, financial condiHion and resIlHs of operaHions. There can be no 
assIrance HhaH fIHIre enJironmenHal liabiliHies Kill noH occIr or HhaH enJironmenHal damages dIe Ho prior or presenH 
pracHices Kill noH resIlH in fIHIre liabiliHies.

�� �*� +-�"��, ,' � .�*!�,1 '� $!,!��,!'& �&� ', �* $���$ �&� *��-$�,'*1 (*'����!&�+ !& , � �'-*+� '� '-* �-+!&�++ 
, �, �'-$� ��.�*+�$1 �����, '-* �!&�&�!�$ +,�,�%�&,+. 

We are sIbjecH Ho a JarieHM of liHigaHion and oHher legal and regIlaHorM proceedings incidenHal Ho oIr bIsiness 
(or Hhe bIsiness operaHions of preJioIslM oKned enHiHies), inclIding claims for damages arising oIH of Hhe Ise of 
prodIcHs or serJices and claims relaHing Ho inHellecHIal properHM maHHers, emploMmenH maHHers, HaL maHHers, 
commercial dispIHes, compeHiHion and sales and Hrading pracHices, enJironmenHal maHHers, personal injIrM, insIrance 
coJerage and acqIisiHion-relaHed maHHers, as Kell as regIlaHorM inJesHigaHions or enforcemenH. These laKsIiHs maM 
inclIde claims for compensaHorM damages, pIniHiJe and conseqIenHial damages and/or injIncHiJe relief. The defense 
of Hhese laKsIiHs maM diJerH oIr managemenHUs aHHenHion, Ke maM incIr significanH eLpenses in defending Hhese 
laKsIiHs, and Ke maM be reqIired Ho paM damage aKards or seHHlemenHs or become sIbjecH Ho eqIiHable remedies HhaH 
coIld adJerselM affecH oIr operaHions and financial sHaHemenHs. MoreoJer, anM insIrance or indemnificaHion righHs 
HhaH Ke maM haJe maM be insIfficienH or InaJailable Ho proHecH Is againsH sIch losses. In addiHion, deJelopmenHs in 
proceedings in anM giJen period maM reqIire Is Ho adjIsH Hhe loss conHingencM esHimaHes HhaH Ke haJe recorded in oIr 
financial sHaHemenHs, record esHimaHes for liabiliHies or asseHs preJioIslM noH sIscepHible of reasonable esHimaHes or 
paM cash seHHlemenHs or jIdgmenHs. AnM of Hhese deJelopmenHs coIld adJerselM affecH oIr financial sHaHemenHs in anM 
parHicIlar period. We cannoH assIre MoI HhaH oIr liabiliHies in connecHion KiHh liHigaHion and oHher legal and 
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regIlaHorM proceedings Kill noH eLceed oIr esHimaHes or adJerselM affecH oIr financial sHaHemenHs and repIHaHion. 
HoKeJer, based on oIr eLperience, cIrrenH informaHion and applicable laK, Ke do noH belieJe HhaH anM amoInHs Ke 
maM be reqIired Ho paM in connecHion KiHh liHigaHion and oHher legal and regIlaHorM proceedings in eLcess of oIr 
reserJes Kill haJe a maHerial effecH on oIr financial sHaHemenHs. 

��+,*!�,!'&+ �'&,�!&�� !& '-* *�.'$.!&� �*��!, ���!$!,1 �&� ', �* ���, ��*��%�&,+ %�1 $!%!, '-* ��!$!,1 ,' !&�-* 
���!,!'&�$ !&���,��&�++. 

OIr eLisHing reJolJing crediH faciliHM and oHher debH agreemenHs (each a SDebH FaciliHMT and collecHiJelM, 
SDebH FaciliHiesT) conHain resHricHiJe coJenanHs, inclIding resHricHions on oIr abiliHM Ho incIr indebHedness. These 
resHricHions coIld limiH oIr abiliHM Ho effecHIaHe fIHIre acqIisiHions, limiH oIr abiliHM Ho paM diJidends, limiH oIr abiliHM 
Ho make capiHal eLpendiHIres or resHricH oIr financial fleLibiliHM. OIr DebH FaciliHies conHain coJenanHs reqIiring Is Ho 
achieJe cerHain financial and operaHing resIlHs and mainHain compliance KiHh specified financial raHios. OIr abiliHM Ho 
meeH Hhe financial coJenanHs or reqIiremenHs in oIr DebH FaciliHies maM be affecHed bM eJenHs beMond oIr conHrol, 
and Ke maM noH be able Ho saHisfM sIch coJenanHs and reqIiremenHs. A breach of Hhese coJenanHs or oIr inabiliHM Ho 
complM KiHh Hhe financial raHios, HesHs or oHher resHricHions conHained in a DebH FaciliHM coIld resIlH in an eJenH of 
defaIlH Inder one or more of oIr oHher DebH FaciliHies. Upon Hhe occIrrence of an eJenH of defaIlH Inder a DebH 
FaciliHM, and Hhe eLpiraHion of anM grace periods, Hhe lenders coIld elecH Ho declare all amoInHs oIHsHanding Inder one 
or more of oIr oHher DebH FaciliHies, HogeHher KiHh accrIed inHeresH, Ho be immediaHelM dIe and paMable. If Hhis Kere 
Ho occIr, oIr asseHs maM noH be sIfficienH Ho fIllM repaM Hhe amoInHs dIe Inder oIr DebH FaciliHies or oIr oHher 
indebHedness.

O-* �''�/!$$ �&� ', �* !&,�&�!�$� �++�,+ *�(*�+�&, � +-�+,�&,!�$ (*'('*,!'& '� '-* ,',�$ �++�,+ �&� , � !%(�!*%�&, 
'� +-�  +-�+,�&,!�$ �''�/!$$ �&� !&,�&�!�$� �++�,+ �'-$�  �.� � &���,!.� !%(��, '& '-* �!&�&�!�$ �'&�!,!'& �&� 
*�+-$,+ '� '(�*�,!'&+. 

OIr HoHal asseHs inclIde sIbsHanHial amoInHs of inHangible asseHs, primarilM goodKill. AH December 31, 2022, 
goodKill and oHher inHangible asseHs, neH of accImIlaHed amorHiNaHion, HoHaled $8,714.6 million or 70% of oIr HoHal 
asseHs. The goodKill resIlHs from oIr acqIisiHions, represenHing Hhe eLcess of cosH oJer Hhe esHimaHed fair JalIe of Hhe 
neH Hangible and oHher idenHifiable inHangible asseHs Ke haJe acqIired. For Hhe Mear ended December 31, 2022, Hhe 
CompanM recorded an $8.6 million non-cash impairmenH charge relaHed Ho cerHain of Hhe CompanM's Hrade names. If 
fIHIre operaHing performance aH one or more of oIr reporHing IniHs Kere Ho fall significanHlM beloK cIrrenH leJels, Ke 
coIld record, Inder cIrrenH applicable accoInHing rIles, a non-cash charge Ho operaHing income for goodKill or oHher 
inHangible asseH impairmenH. AnM deHerminaHion reqIiring Hhe impairmenH of a significanH porHion of goodKill or 
oHher inHangible asseHs KoIld negaHiJelM affecH oIr financial condiHion and resIlHs of operaHions.

IBe; 1B. U<@eA=:Ded SBaff C=;;e<BA

None.

IBe; 2. P@=>e@B7eA

AH December 31, 2022, Hhe CompanM condIcHed bIsiness from office and operaHing faciliHies aH oKned and 
leased locaHions HhroIghoIH Hhe UniHed SHaHes and selecH global markeHs. The CompanMUs leases a faciliHM in BerKMn, 
PennsMlJania for iHs corporaHe headqIarHers. 

The CompanM belieJes HhaH all faciliHies haJe been adeqIaHelM mainHained, are in good operaHing condiHion, 
and are sIiHable for oIr cIrrenH needs.
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IBe; 3. Lega: P@=ceed7<gA

Please refer Ho NoHe 13 Ho Hhe ConsolidaHed Financial SHaHemenHs inclIded in ParH II, IHem 8 of Hhis AnnIal 
ReporH on Form 10-K for informaHion regarding cerHain liHigaHion maHHers.

The CompanM is sIbjecH Ho a JarieHM of liHigaHion and oHher legal and regIlaHorM proceedings incidenHal Ho iHs 
bIsiness (or Hhe bIsiness operaHions of preJioIslM oKned enHiHies), inclIding claims for damages arising oIH of Hhe 
Ise of Hhe CompanMUs prodIcHs or serJices and claims relaHing Ho inHellecHIal properHM maHHers, emploMmenH maHHers, 
HaL maHHers, commercial dispIHes, compeHiHion and sales and Hrading pracHices, enJironmenHal maHHers, personal 
injIrM, insIrance coJerage and acqIisiHion-relaHed maHHers, as Kell as regIlaHorM inJesHigaHions or enforcemenH. 
Based Ipon Hhe CompanMUs eLperience, Hhe CompanM does noH belieJe HhaH Hhese proceedings and claims Kill haJe a 
maHerial adJerse effecH on iHs resIlHs of operaHions, financial posiHion or cash floKs.

IBe; 4. M7<e SafeBG D7Ac:=AC@eA

NoH Applicable.
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PART II

IBe; 5. Ma@9eB f=@ Reg7AB@a<BJA C=;;=< E?C7BG, Re:aBed SB=c96=:de@ MaBBe@A a<d IAACe@ PC@c6aAeA =f 
E?C7BG SecC@7B7eA

The principal markeH on Khich Hhe CompanMUs common sHock is Hraded is Hhe NeK York SHock ELchange and 
iH is Hraded Inder Hhe sMmbol SAME.T On JanIarM 31, 2023, Hhere Kere approLimaHelM 1,700 holders of record of Hhe 
CompanMUs common sHock. 

MarkeH price and diJidend informaHion KiHh respecH Ho Hhe CompanMUs common sHock is seH forHh beloK. 
FIHIre diJidend paMmenHs bM Hhe CompanM Kill be dependenH on fIHIre earnings, financial reqIiremenHs, conHracHIal 
proJisions of debH agreemenHs and oHher releJanH facHors. 

Under iHs share repIrchase program, Hhe CompanM repIrchased approLimaHelM 2,673,000 shares of iHs 
common sHock for $332.8 million in 2022 and approLimaHelM 113,000 shares of iHs common sHock for $14.7 million 
in 2021. 

IAACe@ PC@c6aAeA =f E?C7BG SecC@7B7eA 

The folloKing Hable reflecHs pIrchases of AMETEK, Inc. common sHock bM Hhe CompanM dIring Hhe Hhree 
monHhs ended December 31, 2022: 

Pe@7=d

T=Ba: NC;be@ 
=f S6a@eA 

PC@c6aAed (1)(2)
ADe@age P@7ce 
Pa7d >e@ S6a@e 

T=Ba: NC;be@ 
=f S6a@eA 

PC@c6aAed aA 
Pa@B =f PCb:7c:G 

A<<=C<ced
P:a< (2)

A>>@=F7;aBe 
D=::a@ Va:Ce =f 

S6a@eA B6aB 
MaG YeB Be 

PC@c6aAed U<de@ 
B6e P:a<

OcHober 1, 2022 Ho OcHober 31, 2022  43 $ 120.45  43 $ 825,294,533 
NoJember 1, 2022 Ho NoJember 30, 2022  10,202  136.39  10,202  823,903,036 
December 1, 2022 Ho December 31, 2022  R  R  R  823,903,036 
ToHal  10,245 $ 136.33  10,245 

_____________________
(1) RepresenHs shares sIrrendered Ho Hhe CompanM Ho saHisfM HaL KiHhholding obligaHions in connecHion KiHh 

emploMeesU share-based compensaHion aKards.

(2) ConsisHs of Hhe nImber of shares pIrchased pIrsIanH Ho Hhe CompanMUs Board of DirecHors $1 billion 
aIHhoriNaHion for Hhe repIrchase of iHs common sHock annoInced in MaM 2022, Khich replaces Hhe preJioIs 
$500 million aIHhoriNaHion for repIrchase of iHs common sHock annoInced in FebrIarM 2019. SIch pIrchases 
maM be effecHed from Hime Ho Hime in Hhe open markeH or in priJaHe HransacHions, sIbjecH Ho markeH condiHions 
and aH managemenHUs discreHion.
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SecC@7B7eA ACB6=@7Hed f=@ IAACa<ce U<de@ E?C7BG C=;>e<AaB7=< P:a< I<f=@;aB7=< 

The folloKing Hable seHs forHh informaHion as of December 31, 2022 regarding all of Hhe CompanMUs eLisHing 
compensaHion plans pIrsIanH Ho Khich eqIiHM secIriHies are aIHhoriNed for issIance Ho emploMees and non-emploMee 
direcHors: 

P:a< caBeg=@G

NC;be@ =f 
AecC@7B7eA 

B= be 7AACed
C>=< eFe@c7Ae =f 

=CBABa<d7<g 
=>B7=<A,

Ea@@a<BA a<d 
@7g6BA 

(a)

We7g6Bed aDe@age 
eFe@c7Ae >@7ce =f 

=CBABa<d7<g =>B7=<A, 
Ea@@a<BA a<d @7g6BA 

(b)

NC;be@ =f AecC@7B7eA 
@e;a7<7<g aDa7:ab:e
f=@ fCBC@e 7AACa<ce 

C<de@ e?C7BG 
c=;>e<AaB7=< >:a<A 
(eFc:Cd7<g AecC@7B7eA 

@ef:ecBed 7< c=:C;< (a))
(c)

EqIiHM compensaHion plans approJed bM secIriHM 
holders  3,059,845 $ 79.46  6,118,226 
EqIiHM compensaHion plans noH approJed bM secIriHM 
holders  R  R  R 

ToHal  3,059,845 $ 79.46  6,118,226 
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SB=c9 Pe@f=@;a<ce G@a>6

The folloKing graph and accompanMing Hable compare Hhe cImIlaHiJe HoHal sHockholder reHIrn for AMETEK 
oJer Hhe lasH fiJe Mears ended December 31, 2022 KiHh HoHal reHIrns for Hhe same period for Hhe SHandard and PoorUs 
(SS&PT) 500 IndeL and S&P IndIsHrials. AMETEKUs sHock price is a componenH of boHh indices. The performance 
graph and Hable assIme a $100 inJesHmenH made on December 31, 2017 and reinJesHmenH of all diJidends. The sHock 
performance shoKn on Hhe graph beloK is based on hisHorical daHa and is noH necessarilM indicaHiJe of fIHIre sHock 
price performance.

COMPARISON OF FIVE-YEAR CUMULATIVE TOTAL RETURN

AMETEK, Inc. S&P 500 S&P IndIsHrials

12/31/2017 12/31/2018 12/31/2019 12/31/2020 12/31/2021 12/31/2022
$0

$100

$200

$300

Dece;be@ 31,
2017 2018 2019 2020 2021 2022

AMETEK, Inc. $ 100.00 $ 94.11 $ 139.53 $ 170.55 $ 208.62 $ 199.60 
S&P 500 IndeL  100.00  95.62  125.72  148.85  191.58  156.89 
S&P IndIsHrials  100.00  86.71  112.17  124.59  150.89  142.63 

IBe; 6. ReAe@Ded
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IBe; 7. Ma<age;e<BJA D7AcCAA7=< a<d A<a:GA7A =f F7<a<c7a: C=<d7B7=< a<d ReAC:BA =f O>e@aB7=<A

This reporH inclIdes forKard-looking sHaHemenHs based on Hhe CompanMUs cIrrenH assImpHions, eLpecHaHions 
and projecHions aboIH fIHIre eJenHs. When Ised in Hhis reporH, Hhe Kords SbelieJes,T SanHicipaHes,T SmaM,T SeLpecH,T 
SinHend,T SesHimaHe,T SprojecHT and similar eLpressions are inHended Ho idenHifM forKard-looking sHaHemenHs, alHhoIgh 
noH all forKard-looking sHaHemenHs conHain sIch Kords. In Hhis reporH, Hhe CompanM discloses imporHanH facHors HhaH 
coIld caIse acHIal resIlHs Ho differ maHeriallM from managemenHUs eLpecHaHions. For more informaHion on Hhese and 
oHher facHors, see SForKard-Looking InformaHionT herein. 

The folloKing ManagemenHUs DiscIssion and AnalMsis of Financial CondiHion and ResIlHs of OperaHions 
shoIld be read in conjIncHion KiHh SIHem 1A. Risk FacHors,T and Hhe consolidaHed financial sHaHemenHs and relaHed 
noHes inclIded elseKhere in Hhis AnnIal ReporH on Form 10-K. 

BCA7<eAA ODe@D7eE 

AMETEKUs operaHions are affecHed bM global, regional and indIsHrM-specific economic facHors. HoKeJer, Hhe 
CompanMUs sHraHegic geographic and indIsHrM diJersificaHion, and iHs miL of prodIcHs and serJices, haJe helped Ho 
miHigaHe Hhe poHenHial adJerse impacH of anM InfaJorable deJelopmenHs in anM one indIsHrM or Hhe economM of anM 
single coInHrM on iHs consolidaHed operaHing resIlHs. In 2022, Hhe CompanM posHed record sales, operaHing income, 
operaHing margins, neH income, dilIHed earnings per share, backlog, and orders. The CompanM also benefiHed from iHs 
sHraHegic iniHiaHiJes Inder AMETEK's foIr keM sHraHegies:  OperaHional ELcellence, SHraHegic AcqIisiHions, Global & 
MarkeH ELpansion and NeK ProdIcHs.

HighlighHs in 2022 Kere:

P NeH sales for 2022 Kere a record $6,150.5 million, an increase of $604.0 million or 10.9%, compared KiHh 
neH sales of $5,546.5 million in 2021. The increase in neH sales for 2022 Kas dIe Ho an 11% organic sales 
increase, a 2% increase from acqIisiHions, parHiallM offseH bM an InfaJorable 2% effecH of foreign cIrrencM 
HranslaHion.

P NeH income for 2022 Kas a record $1,159.5 million, an increase of $169.4 million or 17.1%, compared KiHh 
$990.1 million in 2021.

P DilIHed earnings per share for 2022 Kere a record $5.01, an increase of $0.76 or 17.8%, compared KiHh 
$4.25 per dilIHed share in 2021.

P Orders for 2022 Kere a record $6,639.1 million, an increase of $164.7 million or 2.5%, compared KiHh 
$6,474.4 million in 2021.  The increase in orders Kas dIe Ho a 9% organic order increase, parHiallM offseH bM 
a 3% InfaJorable effecH of foreign cIrrencM HranslaHion, as Kell as a 3% decrease from Hhe Mear-oJer-Mear 
impacH of acqIisiHions.  As a resIlH, Hhe CompanM's backlog of Infilled orders aH December 31, 2022 Kas a 
record $3,218.6 million.

P DIring 2022, Hhe CompanM spenH $429.7 million in cash, neH of cash acqIired, Ho pIrchase HKo bIsinesses:

P In SepHember 2022, AMETEK acqIired NaJiHar, Inc. ("NaJiHar"), a designer and manIfacHIrer of 
cIsHomiNed, fIllM inHegraHed opHical imaging sMsHems, componenHs, and sofHKare.

P In OcHober 2022, AMETEK acqIired RTDS Technologies Inc. ("RTDS"), a leading proJider of 
real-Hime poKer simIlaHion sMsHems Ised bM IHiliHies, and research and edIcaHion insHiHIHions in Hhe 
deJelopmenH and HesHing of Hhe elecHric poKer grid and reneKable energM applicaHions.

P Cash floK proJided bM operaHing acHiJiHies for 2022 Kas $1,149.4 million.  Free cash floK (cash floK 
proJided bM operaHing acHiJiHies less capiHal eLpendiHIres) Kas $1,010.4 million in 2022.
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P EBITDA (earnings before inHeresH, income HaLes, depreciaHion, and amorHiNaHion) Kas a record $1,829.7 
million in 2022, compared KiHh $1,594.3 million in 2021.

P The CompanM conHinIed iHs emphasis on inJesHmenH in research, deJelopmenH and engineering, spending 
$322.1 million in 2022.  Sales from prodIcHs inHrodIced in Hhe pasH Hhree Mears Kere $1,674.2 million.

����&, E.�&,+ �&� M�*#�, C'&�!,!'&+

RecenH eJenHs and markeH condiHions impacHing oIr bIsiness inclIde Hhe inflaHionarM cosH enJironmenH, 
rising inHeresH raHes, sIpplM chain consHrainHs,  Hhe COVID-19 pandemic, and Hhe ongoing conflicH in Ukraine.  As a 
resIlH of Hhese eJenHs and condiHions, Ke anHicipaHe Hhe challenging global economic enJironmenH Ho conHinIe inHo 
2023. 

Beginning in 2021, Ke eLperienced heighHened leJels of inflaHion in maHerial and HransporHaHion cosHs. We 
haJe Haken sHeps Ho miHigaHe Hhe impacHs of maHerial and HransporHaHion cosH inflaHion bM implemenHing pricing 
acHions. We eLperienced addiHional pressIre in oIr sIpplM chain dIe Ho componenH shorHages and sHrained 
HransporHaHion capaciHM, as Kell as Hhe impacH of conHinIed eleJaHed cIsHomer demand.  In response Ho Hhese sIpplM 
chain pressIres, Ke haJe Haken acHions Ho bIild inJenHorM and seek alHernaHiJe soIrces of sIpplM Ho sIpporH sales and 
backlog groKHh. The inflaHionarM enJironmenH has also resIlHed in cenHral banks raising shorH-Herm inHeresH raHes. We 
eLpecH inflaHion Ho conHinIe inHo 2023 and Kill conHinIe Ho Hake acHions Ho miHigaHe Hhis inflaHionarM pressIre.

There sHill remains IncerHainHM concerning Hhe COVID-19 pandemic, iHs effecH on labor, goJernmenH 
mandaHed lockdoKns and oHher resHricHiJe measIres, and Hhe pandemic's IlHimaHe dIraHion. LockdoKns in China 
dIring 2022 limiHed oIr abiliHM Ho access cIsHomer siHes, operaHe cerHain faciliHies, and placed addiHional consHrainHs 
on oIr sIpplM chain.  Depending on Hhe coIrse of Hhe pandemic, addiHional lockdoKns in China or elseKhere coIld 
impacH oIr operaHions and resIlHs of operaHions. 

The inJasion of Ukraine bM RIssia and Hhe sancHions imposed in response Ho Hhis conflicH haJe increased 
global economic and poliHical IncerHainHM. While Ke do noH haJe operaHions in RIssia or Ukraine and do noH haJe 
significanH eLposIre Ho cIsHomers and Jendors in Hhose coInHries, a significanH eLpansion of Hhe conflicH's cIrrenH 
scope coIld fIrHher complicaHe Hhe economic enJironmenH. 

While Hhe IlHimaHe impacH of Hhese eJenHs remains IncerHain, Ke Kill conHinIe Ho eJalIaHe Hhe eLHenH Ho 
Khich Hhese facHors Kill impacH oIr bIsiness, financial condiHion, and resIlHs of operaHions. 
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The folloKing Hable seHs forHh neH sales and income bM reporHable segmenH and on a consolidaHed basis: 

Yea@ E<ded Dece;be@ 31,
2022 2021 2020

(I< B6=CAa<dA)
NeB Aa:eA:

ElecHronic InsHrImenHs $ 4,229,353 $ 3,763,758 $ 2,989,928 
ElecHromechanical  1,921,177  1,782,756  1,550,101 

ConsolidaHed neH sales $ 6,150,530 $ 5,546,514 $ 4,540,029 
O>e@aB7<g 7<c=;e a<d 7<c=;e bef=@e 7<c=;e BaFeA:

SegmenH operaHing income:
ElecHronic InsHrImenHs $ 1,089,729 $ 958,183 $ 770,620 
ElecHromechanical  503,593  437,378  324,962 

ToHal segmenH operaHing income  1,593,322  1,395,561  1,095,582 
CorporaHe adminisHraHiJe eLpenses  (92,630)  (86,891)  (67,698) 

ConsolidaHed operaHing income  1,500,692  1,308,670  1,027,884 
InHeresH eLpense  (83,186)  (80,381)  (86,062) 
OHher (eLpense) income, neH  11,186  (5,119)  140,487 

ConsolidaHed income before income HaLes $ 1,428,692 $ 1,223,170 $ 1,082,309 
______________________

The folloKing SResIlHs of OperaHions of Hhe Mear ended December 31, 2022 compared KiHh Hhe Mear ended 
December 31, 2021T secHion presenHs an analMsis of Hhe CompanMUs consolidaHed operaHing resIlHs displaMed in Hhe 
ConsolidaHed SHaHemenH of Income. A discIssion regarding oIr financial condiHion and resIlHs of operaHions for Hhe 
Mear ended December 31, 2021 compared Ho Hhe Mear ended December 31, 2020 can be foInd Inder IHem 7 in oIr 
AnnIal ReporH on Form 10-K for Hhe fiscal Mear ended December 31, 2021, filed KiHh Hhe SecIriHies and ELchange 
Commission on FebrIarM 22, 2022.
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NeH sales for 2022 Kere a record $6,150.5 million, an increase of $604.0 million or 10.9%, compared KiHh neH 
sales of $5,546.5 million in 2021. The increase in neH sales for 2022 Kas dIe Ho an 11% organic sales increase, a 2% 
increase from acqIisiHions, parHiallM offseH bM an InfaJorable 2% effecH of foreign cIrrencM HranslaHion. EIG neH sales 
Kere $4,229.4 million in 2022, an increase of 12.4%, compared KiHh $3,763.8 million in 2021. EMG neH sales Kere 
$1,921.2 million in 2022, an increase of 7.8%, compared KiHh $1,782.8 million in 2021. 

ToHal inHernaHional sales for 2022 Kere $2,996.3 million or 48.7% of neH sales, an increase of $250.7 million 
or 9.1%, compared KiHh inHernaHional sales of $2,745.6 million or 49.5% of neH sales in 2021. The increase in 
inHernaHional sales Kas primarilM driJen bM sHrong demand in all regions as Kell as conHribIHions from recenH 
acqIisiHions. ELporH shipmenHs from Hhe UniHed SHaHes, Khich are inclIded in HoHal inHernaHional sales, Kere 
$1,688.7 million in 2022, an increase of $213.1 million or 14.4%, compared KiHh $1,475.6 million in 2021. 

Orders for 2022 Kere a record $6,639.1 million, an increase of $164.7 million or 2.5% compared KiHh 
$6,474.4 million in 2021.  The increase in orders Kas dIe Ho a 9% organic order increase, parHiallM offseH bM a 3% 
InfaJorable effecH of foreign cIrrencM HranslaHion, as Kell as a 3% decrease from Hhe Mear-oJer-Mear impacH of 
acqIisiHions.  The CompanMUs backlog of Infilled orders aH December 31, 2022 Kas a record $3,218.6 million, an 
increase of $488.5 million or 17.9%, compared KiHh $2,730.1 million aH December 31, 2021. 
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SegmenH operaHing income for 2022 Kas $1,593.3 million, an increase of $197.7 million or 14.2%, compared 
KiHh segmenH operaHing income of $1,395.6 million in 2021. SegmenH operaHing income Kas posiHiJelM impacHed in 
2022 bM Hhe increased sales discIssed aboJe. SegmenH operaHing income, as a percenHage of neH sales, increased Ho 
25.9% in 2022, compared KiHh 25.2% in 2021. SegmenH operaHing margins for 2022 Kere negaHiJelM impacHed bM 
Hhe dilIHiJe impacH of Hhe 2021 acqIisiHions.  ELclIding Hhe dilIHiJe impacH of recenH acqIisiHions, segmenH operaHing 
margins for Hhe core bIsinesses increased 120 basis poinHs compared Ho 2021, dIe Ho Hhe CompanM's OperaHional 
ELcellence iniHiaHiJes.

CosH of sales for 2022 Kas $4,005.3 million or 65.1% of neH sales, an increase of $371.4 million or 10.2%, 
compared KiHh $3,633.9 million or 65.5% of neH sales for 2021. The cosH of sales increase Kas primarilM dIe Ho Hhe 
neH sales increase discIssed aboJe. 

Selling, general and adminisHraHiJe eLpenses for 2022 Kere $644.6 million or 10.5% of neH sales, an increase 
of $40.7 million or 6.7%, compared KiHh $603.9 million or 10.9% of neH sales in 2021. Selling, general and 
adminisHraHiJe eLpenses increased primarilM dIe Ho Hhe increase in neH sales discIssed aboJe.

ConsolidaHed operaHing income Kas $1,500.7 million or a record 24.4% of neH sales for 2022, an increase of 
$192.0 million or 14.7%, compared KiHh $1,308.7 million or 23.6% of neH sales in 2021. 

OHher income, neH Kas $11.2 million for 2022, compared KiHh $5.1 million of oHher eLpense in 2021, a change 
of $16.3 million. DIring 2022, Hhe CompanM recorded higher pension income of $9.9 million and loKer acqIisiHion-
relaHed dIe diligence eLpense compared Ho 2021.

The effecHiJe HaL raHe for 2022 Kas 18.8%, compared KiHh 19.1% in 2021. See NoHe 9 Ho Hhe ConsolidaHed 
Financial SHaHemenHs inclIded in ParH II, IHem 8 of Hhis AnnIal ReporH on Form 10-K for fIrHher deHails.

NeH income for 2022 Kas a record $1,159.5 million, an increase of $169.4 million or 17.1%, compared KiHh 
$990.1 million in 2021.  

DilIHed earnings per share for 2022 Kere a record $5.01, an increase of $0.76 or 17.8%, compared KiHh $4.25 
per dilIHed share in 2021.  
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EIGJA neH sales HoHaled a record $4,229.4 million for 2022, an increase of $465.6 million or 12.4%, compared 
KiHh $3,763.8 million in 2021. The neH sales increase Kas dIe Ho an 11% organic sales increase, a 4% increase from 
acqIisiHions, parHiallM offseH bM an InfaJorable 3% effecH of foreign cIrrencM HranslaHion.

EIGUs operaHing income Kas a record $1,089.7 million for 2022, an increase of $131.5 million or 13.7%, 
compared KiHh $958.2 million in 2021. EIGUs operaHing margins Kere 25.8% of neH sales for 2022, compared KiHh 
25.5% of neH sales in 2021.  EIG's operaHing margins in 2022 Kere negaHiJelM impacHed bM Hhe dilIHiJe impacH of Hhe 
2021 acqIisiHions. ELclIding Hhe dilIHiJe impacH of Hhe 2021 acqIisiHions, EIG operaHing margins increased 100 
basis poinHs compared Ho 2021, dIe Ho Hhe increase in neH sales discIssed aboJe, as Kell as conHinIed benefiHs from 
Hhe CompanM's OperaHional ELcellence iniHiaHiJes. 

EMGJA neH sales HoHaled a record $1,921.2 million for 2022, an increase of $138.4 million or 7.8%, compared 
KiHh $1,782.8 million in 2021. The neH sales increase Kas dIe Ho an 11% organic sales increase, parHiallM offseH bM an 
InfaJorable 3% effecH of foreign cIrrencM HranslaHions.

EMGUs operaHing income Kas a record $503.6 million for 2022, an increase of $66.2 million or 15.1%, 
compared KiHh $437.4 million in 2021. EMG's operaHing income inclIded a $7.1 million gain on Hhe sale of a faciliHM 
dIring 2022. EMGUs operaHing margins Kere a record 26.2% of neH sales for 2022, compared KiHh 24.5% of neH sales 
in 2021. ELclIding Hhe gain on Hhe sale of a faciliHM, EMG operaHing margins increased 130 basis poinHs compared Ho 
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2021, dIe Ho Hhe increase in neH sales discIssed aboJe, as Kell as conHinIed benefiHs from Hhe CompanM's OperaHional 
ELcellence iniHiaHiJes. 

L7?C7d7BG a<d Ca>7Ba: ReA=C@ceA 

Cash proJided bM operaHing acHiJiHies HoHaled $1,149.4 million in 2022, a decrease of $11.1 million or 1.0%, 
compared KiHh $1,160.5 million in 2021. The decrease in cash proJided bM operaHing acHiJiHies for 2022 Kas dIe Ho 
higher Korking capiHal leJels, primarilM driJen bM higher inJesHmenHs in inJenHorM Ho sIpporH sales and backlog 
groKHh, and Ho miHigaHe inJenHorM sIpplM chain consHrainHs, parHiallM offseH bM higher neH income.

Free cash floK (cash floK proJided bM operaHing acHiJiHies less capiHal eLpendiHIres) Kas $1,010.4 million in 
2022, compared KiHh $1,049.8 million in 2021. EBITDA (earnings before inHeresH, income HaLes, depreciaHion and 
amorHiNaHion) Kas a record $1,829.7 million in 2022, compared KiHh $1,594.3 million in 2021. Free cash floK and 
EBITDA are presenHed becaIse Hhe CompanM is aKare HhaH HheM are measIres Ised bM Hhird parHies in eJalIaHing Hhe 
CompanM. (See "Non-GAAP Financial MeasIres" for a reconciliaHion of U.S. GAAP measIres Ho comparable non-
GAAP measIres).

Cash Ised bM inJesHing acHiJiHies HoHaled $552.8 million in 2022, compared KiHh cash Ised bM inJesHing 
acHiJiHies of $2,055.8 million in 2021. In 2022, Hhe CompanM paid $429.7 million, neH of cash acqIired, Ho pIrchase 
NaJiHar, Inc. and RTDS Technologies Inc., compared Ho $1,959.2 million, neH of cash acqIired, Ho pIrchase Abaco 
SMsHems, MagneHrol InHernaHional, NSI-MI Technologies, Crank SofHKare, EGS AIHomaHion, and Alphasense in 
2021. AddiHions Ho properHM, planH and eqIipmenH HoHaled $139.0 million in 2022, compared KiHh $110.7 million in 
2021.

Cash Ised bM financing acHiJiHies HoHaled $575.7 million in 2022, compared KiHh $39.3 million of cash 
proJided bM financing acHiJiHies in 2021. AH December 31, 2022, HoHal debH, neH Kas $2,385.0 million, compared KiHh 
$2,544.2 million aH December 31, 2021. In 2022, HoHal borroKings decreased bM $73.7 million, compared KiHh an 
increase of $183.9 million in 2021.  AH December 31, 2022, Hhe CompanM had aJailable borroKing capaciHM of 
$2,745.2 million Inder iHs reJolJing crediH faciliHM and Herm loan, inclIding Hhe $700 million accordion feaHIre. 

On MaM 12, 2022, Hhe CompanM along KiHh cerHain of iHs foreign sIbsidiaries amended and resHaHed iHs 
CrediH AgreemenH daHed as of SepHember 22, 2011, as amended and resHaHed as of March 10, 2016 and as fIrHher 
amended and resHaHed as of OcHober 30, 2018, KiHh Hhe lenders, JPMorgan Chase Bank, N.A., as AdminisHraHiJe 
AgenH and Bank of America, N.A., PNC Bank, NaHional AssociaHion, TrIsH Bank and Wells Fargo Bank, NaHional 
AssociaHion, as Co-SMndicaHion AgenHs. The crediH agreemenH amends and resHaHes Hhe CompanMUs eLisHing reJolJing 
crediH faciliHM Ho increase Hhe siNe from $1.5 billion Ho $2.3 billion and HerminaHes Hhe $800 million Herm loan. The 
crediH agreemenH places cerHain resHricHions on alloKable addiHional indebHedness.  In NoJember 2021, Hhe CompanM 
fIrHher amended Hhe CrediH AgreemenH Ho address Hhe cessaHion of LIBOR on cerHain cIrrencies. AH December 31, 
2022, Hhe CompanM had $219.0 million oIHsHanding on Hhe reJolJer KiHh a maHIriHM daHe of MaM 2027.

In Hhe foIrHh qIarHer of 2021, a 55 million SKiss franc ($59.7 million) 2.44% senior noHe maHIred and Kas 
paid. The debH-Ho-capiHal raHio Kas 24.2% aH December 31, 2022, compared KiHh 27.0% aH December 31, 2021. The 
neH debH-Ho-capiHal raHio (HoHal debH, neH less cash and cash eqIiJalenHs diJided bM Hhe sIm of neH debH and 
sHockholdersU eqIiHM) Kas 21.4% aH December 31, 2022, compared KiHh 24.2% aH December 31, 2021. The neH  debH-
Ho-capiHal raHio is presenHed becaIse Hhe CompanM is aKare HhaH Hhis measIre is Ised bM Hhird parHies in eJalIaHing Hhe 
CompanM.  (See "Non-GAAP Financial MeasIres" for a reconciliaHion of U.S. GAAP measIres Ho comparable non-
GAAP measIres).

In 2022, Hhe CompanM repIrchased approLimaHelM 2.7 million shares of iHs common sHock for $332.8 million, 
compared KiHh $14.7 million Ised for repIrchases of approLimaHelM 113,000 shares in 2021. EffecHiJe MaM 5, 2022, 
Hhe CompanM's Board of DirecHors approJed a $1 billion share repIrchase aIHhoriNaHion. This aIHhoriNaHion replaces 
an earlier $500 million share repIrchase aIHhoriNaHion approJed bM Hhe Board in FebrIarM 2019.  AH December 31, 
2022, $823.9 million Kas aJailable Inder Hhe CompanMUs Board of DirecHors aIHhoriNaHion for fIHIre share 
repIrchases. 
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AddiHional financing acHiJiHies for 2022 inclIded cash diJidends paid of $202.2 million, compared KiHh 
$184.6 million in 2021. On FebrIarM 9, 2022, Hhe CompanMUs Board of DirecHors approJed a 10% increase in Hhe 
qIarHerlM cash diJidend on Hhe CompanMUs common sHock Ho $0.22 per common share from $0.20 per common share. 
Proceeds from Hhe eLercise of emploMee sHock opHions Kere $49.9 million in 2022, compared KiHh $60.3 million in 
2021. 

As a resIlH of all of Hhe CompanMUs cash floK acHiJiHies in 2022, cash and cash eqIiJalenHs aH December 31, 
2022 HoHaled $345.4 million, compared KiHh $346.8 million aH December 31, 2021. AH December 31, 2022, Hhe 
CompanM had $334.1 million in cash oIHside Hhe UniHed SHaHes, compared KiHh $344.0 million aH December 31, 
2021. The CompanM IHiliNes Hhis cash Ho fInd iHs inHernaHional operaHions, as Kell as Ho acqIire inHernaHional 
bIsinesses. The CompanM is in compliance KiHh all coJenanHs, inclIding financial coJenanHs, for all of iHs debH 
agreemenHs. The CompanM belieJes iH has sIfficienH cash-generaHing capabiliHies from domesHic and InresHricHed 
foreign soIrces, aJailable crediH faciliHies and access Ho long-Herm capiHal fInds Ho enable iH Ho meeH iHs operaHing 
needs and conHracHIal obligaHions for Hhe foreseeable fIHIre. 

S1�/!-1!*0 E2!*0

EffecHiJe FebrIarM 9, 2023, Hhe CompanMUs Board of DirecHors approJed a 14% increase in Hhe qIarHerlM cash 
diJidend on Hhe CompanMUs common sHock Ho $0.25 per common share from $0.22 per common share.
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MaHerial conHracHIal obligaHions arising in Hhe normal coIrse of bIsiness primarilM consisH of pIrchase 
obligaHions, long-Herm debH and relaHed inHeresH paMmenHs, and leases. See NoHe 10 Ho Hhe ConsolidaHed Financial 
SHaHemenHs inclIded in ParH II, IHem 8 of Hhis AnnIal ReporH on Form 10-K for more informaHion on Hhe naHIre and 
Himing of debH obligaHions.

Leases eLpire oJer a range of Mears from 2023 Ho 2032. MosH of Hhe leases conHain reneKal or pIrchase 
opHions, sIbjecH Ho JarioIs Herms and condiHions.  See NoHe 14 Ho Hhe ConsolidaHed Financial SHaHemenHs inclIded in 
ParH II, IHem 8 of Hhis AnnIal ReporH on Form 10-K for more informaHion on Hhe naHIre and Himing of lease 
obligaHions.

PIrchase obligaHions primarilM consisH of conHracHIal commiHmenHs Ho pIrchase cerHain inJenHories aH fiLed 
prices.  AH December 31, 2022, Hhe CompanM had $1,003.9 million of pIrchase obligaHions dIe KiHhin one Mear and 
$115.8 million of pIrchase obligaHions dIe in more Hhan one Mear.

The CompanM has sHandbM leHHers of crediH and sIreHM bonds of $64.9 million relaHed Ho performance and 
paMmenH gIaranHees aH December 31, 2022. Based on eLperience KiHh Hhese arrangemenHs, Hhe CompanM belieJes 
HhaH anM obligaHions HhaH maM arise Kill noH be maHerial Ho iHs financial posiHion. 
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N=<-GAAP F7<a<c7a: MeaAC@eA

EBITDA represenHs earnings before inHeresH, income HaLes, depreciaHion and amorHiNaHion. EBITDA is presenHed 
becaIse Hhe CompanM is aKare HhaH iH is Ised bM raHing agencies, secIriHies analMsHs, inJesHors and oHher parHies in 
eJalIaHing Hhe CompanM. IH shoIld noH be considered, hoKeJer, as an alHernaHiJe Ho operaHing income as an indicaHor 
of Hhe CompanMUs operaHing performance or as an alHernaHiJe Ho cash floKs as a measIre of Hhe CompanMUs oJerall 
liqIidiHM as presenHed in Hhe CompanMUs consolidaHed financial sHaHemenHs. FIrHhermore, EBITDA measIres shoKn 
for Hhe CompanM maM noH be comparable Ho similarlM HiHled measIres Ised bM oHher companies. The folloKing Hable 
presenHs Hhe reconciliaHion of neH income reporHed in accordance KiHh U.S. generallM accepHed accoInHing principles 
(SGAAPT) Ho EBITDA:

Yea@ E<ded Dece;be@ 31,
2022 2021 2020

(I< ;7::7=<A)
NeH income $ 1,159.5 $ 990.1 $ 872.4 
Add (dedIcH):

InHeresH eLpense  83.2  80.4  86.1 
InHeresH income  (1.7)  (1.4)  (2.1) 
Income HaLes  269.2  233.1  209.9 
DepreciaHion  113.7  108.5  101.3 
AmorHiNaHion  205.8  183.6  154.0 

ToHal adjIsHmenHs  670.2  604.2  549.2 
EBITDA $ 1,829.7 $ 1,594.3 $ 1,421.6 

Free cash floK represenHs cash floK from operaHing acHiJiHies less capiHal eLpendiHIres. Free cash floK is presenHed 
becaIse Hhe CompanM is aKare HhaH iH is Ised bM raHing agencies, secIriHies analMsHs, inJesHors and oHher parHies in 
eJalIaHing Hhe CompanM. The folloKing Hable presenHs Hhe reconciliaHion of cash floK from operaHing acHiJiHies 
reporHed in accordance KiHh U.S. GAAP Ho free cash floK:

Yea@ E<ded Dece;be@ 31,
2022 2021 2020

(I< ;7::7=<A)
Cash proJided bM operaHing acHiJiHies $ 1,149.4 $ 1,160.5 $ 1,281.0 
DedIcH: CapiHal eLpendiHIres  (139.0)  (110.7)  (74.2) 
Free cash floK $ 1,010.4 $ 1,049.8 $ 1,206.8 

NeH debH represenHs HoHal debH, neH minIs cash and cash eqIiJalenHs. NeH debH is presenHed becaIse Hhe CompanM is 
aKare HhaH iH is Ised bM raHing agencies, secIriHies analMsHs, inJesHors and oHher parHies in eJalIaHing Hhe CompanM. 
The folloKing Hable presenHs Hhe reconciliaHion of HoHal debH, neH reporHed in accordance KiHh U.S. GAAP Ho neH debH:

Dece;be@ 31,
2022 2021

(I< ;7::7=<A)
ToHal debH, neH $ 2,385.0 $ 2,544.2 
Less: Cash and cash eqIiJalenHs  (345.4)  (346.8) 
NeH debH  2,039.6  2,197.4 
SHockholdersU eqIiHM  7,476.5  6,871.9 
CapiHaliNaHion (neH debH plIs sHockholdersU eqIiHM)

$ 9,516.1 $ 9,069.3 
NeH debH as a percenHage of capiHaliNaHion  21.4 %  24.2 %
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CapiHal eLpendiHIres Kere $139.0 million or 2.3% of neH sales in 2022, compared KiHh $110.7 million or 2.0% 
of neH sales in 2021. In 2022, approLimaHelM 64% of capiHal eLpendiHIres Kere for improJemenHs Ho eLisHing 
eqIipmenH or addiHional eqIipmenH Ho increase prodIcHiJiHM and eLpand capaciHM. CapiHal eLpendiHIres in 2023 are 
eLpecHed Ho be approLimaHelM 2% of neH sales, KiHh a conHinIed emphasis on spending Ho improJe prodIcHiJiHM. 

R!/!�.�$, D!2!(+,)!*0 �*  E*#%*!!.%*# 

The CompanM is commiHHed Ho, and has consisHenHlM inJesHed in, research, deJelopmenH and engineering 
acHiJiHies Ho design and deJelop neK and improJed prodIcHs and solIHions. Research, deJelopmenH and engineering 
cosHs before cIsHomer reimbIrsemenH Kere $322.1 million in 2022, $299.6 million in 2021 and $246.2 million in 
2020. These amoInHs inclIded research and deJelopmenH eLpenses of $198.8 million, $194.2 million and 
$158.9 million in 2022, 2021, and 2020, respecHiJelM. All sIch eLpendiHIres Kere direcHed HoKard Hhe deJelopmenH 
of neK prodIcHs and solIHions and Hhe improJemenH of eLisHing prodIcHs and solIHions.

E<D7@=<;e<Ba: MaBBe@A

InformaHion KiHh respecH Ho enJironmenHal maHHers is seH forHh in NoHe 13 Ho Hhe ConsolidaHed Financial 
SHaHemenHs inclIded in ParH II, IHem 8 of Hhis AnnIal ReporH on Form 10-K.

C@7B7ca: Acc=C<B7<g P=:7c7eA a<d EAB7;aBeA

CriHical accoInHing policies are Hhose policies HhaH can haJe a significanH impacH on Hhe presenHaHion of Hhe 
CompanMUs financial condiHion and resIlHs of operaHions and HhaH reqIire Hhe Ise of compleL and sIbjecHiJe esHimaHes 
based on Hhe CompanMUs hisHorical eLperience and managemenHUs jIdgmenH. BecaIse of Hhe IncerHainHM inherenH in 
sIch esHimaHes, acHIal resIlHs maM differ maHeriallM from Hhe esHimaHes Ised. BeloK are Hhe policies Ised in preparing 
Hhe CompanM's financial sHaHemenHs HhaH managemenH belieJes are Hhe mosH dependenH Ipon Hhe applicaHion of 
esHimaHes and assImpHions.  A compleHe lisH of Hhe CompanMUs significanH accoInHing policies is in NoHe 1 Ho Hhe 
ConsolidaHed Financial SHaHemenHs inclIded in ParH II, IHem 8 of Hhis AnnIal ReporH on Form 10-K. 

P B1/%*!// C+)�%*�0%+*/. The CompanM allocaHes Hhe pIrchase price of an acqIired companM, inclIding 
Khen applicable, Hhe acqIisiHion daHe fair JalIe of conHingenH consideraHion beHKeen Hangible and inHangible 
asseHs acqIired and liabiliHies assImed from Hhe acqIired bIsiness based on Hheir esHimaHed fair JalIes, KiHh 
Hhe residIal of Hhe pIrchase price recorded as goodKill. Third parHM appraisal firms and oHher consIlHanHs 
are engaged Ho assisH managemenH in deHermining Hhe fair JalIes of cerHain asseHs acqIired and liabiliHies 
assImed. EsHimaHing fair JalIes reqIires significanH jIdgmenHs, esHimaHes and assImpHions, inclIding bIH 
noH limiHed Ho: discoInH raHes, fIHIre cash floKs and Hhe economic liJes of Hrade names, HechnologM, and 
cIsHomer relaHionships. These esHimaHes are based on hisHorical eLperience and informaHion obHained from 
Hhe managemenH of Hhe acqIired companies and are inherenHlM IncerHain.

P G++ 3%(( �*  O0$!. I*0�*#%�(! A//!0/. GoodKill and oHher inHangible asseHs KiHh indefiniHe liJes, primarilM 
Hrademarks and Hrade names, are noH amorHiNed; raHher, HheM are HesHed for impairmenH aH leasH annIallM. The 
CompanM performs eiHher a qIaliHaHiJe or qIanHiHaHiJe analMsis Ho deHermine if iH is more likelM Hhan noH HhaH 
Hhe fair JalIes of iHs reporHing IniHs are less Hhan Hhe respecHiJe carrMing JalIes of Hhose reporHing IniHs.  

When HesHing goodKill for impairmenH, Hhe CompanM has Hhe opHion Ho firsH assess qIaliHaHiJe facHors Ho 
deHermine KheHher Hhe eLisHence of eJenHs or circImsHances leads Ho a deHerminaHion HhaH iH is more likelM 
Hhan noH HhaH Hhe esHimaHed fair JalIe of a reporHing IniH is less Hhan iHs carrMing amoInH. If Hhe CompanM 
performs a qIaliHaHiJe assessmenH and deHermines HhaH an impairmenH is more likelM Hhan noH, Hhen 
performance of a qIanHiHaHiJe impairmenH HesH is reqIired. In condIcHing a qIaliHaHiJe assessmenH, Hhe 

30



CompanM analMNes acHIal and forecasHed neH sales and selling profiH for each reporHing IniH, as Kell as 
hisHorical performance and Hhe resIlHs of prior qIanHiHaHiJe HesHs performed. AddiHionallM, Hhe CompanM 
assesses criHical areas HhaH maM impacH iHs bIsiness, inclIding macroeconomic condiHions, indIsHrM and 
markeH condiHions, cosH facHors, or anM releJanH eJenHs and facHors HhaH maM impacH projecHed financial 
resIlHs.

If performed, Hhe qIanHiHaHiJe goodKill impairmenH HesH Ises a discoInHed cash floK analMsis Ho deHermine 
Hhe fair JalIe of each reporHing IniH, Khich considers cash floKs discoInHed aH an appropriaHe discoInH raHe. 
The annIal goodKill impairmenH HesH reqIires Hhe CompanM Ho make a nImber of assImpHions and 
esHimaHes concerning fIHIre leJels of reJenIe groKHh, operaHing margins, depreciaHion, amorHiNaHion and 
Korking capiHal reqIiremenHs, Khich are based on Hhe CompanMUs long-range plan and are considered leJel 
3 inpIHs. The discoInH raHe is an esHimaHe of Hhe oJerall afHer-HaL raHe of reHIrn reqIired bM a markeH 
parHicipanH Khose KeighHed aJerage cosH of capiHal inclIdes boHh eqIiHM and debH, inclIding a risk premiIm. 
While Hhe CompanM Ises Hhe besH aJailable informaHion Ho prepare iHs cash floK and discoInH raHe 
assImpHions, acHIal fIHIre cash floKs or markeH condiHions coIld differ significanHlM resIlHing in fIHIre 
impairmenH charges relaHed Ho recorded goodKill balances. 

The impairmenH HesH for indefiniHe-liJed inHangibles oHher Hhan goodKill (primarilM Hrademarks and Hrade 
names) consisHs of a comparison of Hhe esHimaHed fair JalIe of Hhe indefiniHe-liJed inHangible asseH Ho Hhe 
carrMing JalIe of Hhe asseH as of Hhe impairmenH HesHing daHe. The CompanM can elecH Ho perform a 
qIaliHaHiJe analMsis Ho deHermine if iH is more likelM Hhan noH HhaH Hhe fair JalIes of iHs indefiniHe-liJed 
inHangible asseHs are less Hhan Hhe respecHiJe carrMing JalIes of Hhose asseHs. The CompanM elecHed Ho 
perform iHs annIal goodKill impairmenH HesH Ising Hhe qIanHiHaHiJe analMsis meHhod. The CompanM maM 
elecH Ho perform Hhe qIanHiHaHiJe analMsis in fIHIre periods. The CompanM esHimaHes Hhe fair JalIe of iHs 
indefiniHe-liJed inHangibles Ising Hhe relief from roMalHM meHhod Ising leJel 3 inpIHs, Khich is a KidelM 
Ised JalIaHion HechniqIe for sIch asseHs. The fair JalIe deriJed from Hhe relief from roMalHM meHhod is 
deHermined bM applMing a roMalHM raHe Ho a projecHion of neH reJenIes discoInHed Ising an appropriaHe 
discoInH raHe.  Each roMalHM raHe is deHermined based on Hhe profiHabiliHM of Hhe Hrade name Ho Khich iH 
relaHes and obserJed markeH roMalHM raHes. CerHain impairmenH models haJe discoInH raHes calcIlaHed based 
on a debH/eqIiHM cosH of capiHal.  While Hhe CompanM Ises Hhe besH aJailable informaHion Ho prepare iHs cash 
floK and discoInH raHe assImpHions, acHIal fIHIre cash floKs or markeH condiHions coIld differ significanHlM 
resIlHing in fIHIre impairmenH charges relaHed Ho recorded inHangible balances. While Hhere are alKaMs 
changes in assImpHions Ho reflecH changing bIsiness and markeH condiHions, Hhe CompanMUs oJerall 
meHhodologM and Hhe popIlaHion of assImpHions Ised haJe remained Inchanged.

The CompanMUs acqIisiHions haJe generallM inclIded a significanH goodKill componenH and Hhe CompanM 
eLpecHs Ho conHinIe Ho make acqIisiHions. AH December 31, 2022, goodKill and oHher indefiniHe-liJed 
inHangible asseHs HoHaled $6,262.2 million or 50.4% of Hhe CompanMUs HoHal asseHs. The CompanM compleHed 
iHs reqIired annIal indefiniHe-liJed inHangibles impairmenH HesHs in Hhe foIrHh qIarHer of 2022 and 
deHermined HhaH Hhe carrMing JalIes of cerHain of Hhe CompanMUs indefiniHe-liJed inHangibles Kere impaired 
as a resIlH of higher discoInH raHes driJen bM higher inHeresH raHes. As a resIlH, in Hhe foIrHh qIarHer of 2022, 
Hhe CompanM recorded an immaHerial non-cash impairmenH charge relaHed Ho cerHain of Hhe CompanM's Hrade 
names.  The CompanM compleHed iHs annIal qIaliHaHiJe goodKill impairmenH HesH in Hhe foIrHh qIarHer of  
2022 and deHermined Hhe carrMing JalIes of iHs goodKill inHangibles Kere noH impaired. There can be no 
assIrance HhaH goodKill or indefiniHe-liJed inHangibles impairmenH Kill noH occIr in Hhe fIHIre.

P P!*/%+*/. The CompanM has U.S. and foreign defined benefiH and defined conHribIHion pension plans. The 
mosH significanH elemenHs in deHermining Hhe CompanMUs pension income or eLpense are Hhe assImed 
pension liabiliHM discoInH raHe and Hhe eLpecHed reHIrn on plan asseHs. The pension discoInH raHe reflecHs Hhe 
cIrrenH inHeresH raHe aH Khich Hhe pension liabiliHies coIld be seHHled aH Hhe JalIaHion daHe. AH Hhe end of each 
Mear, Hhe CompanM deHermines Hhe assImed discoInH raHe Ho be Ised Ho discoInH plan liabiliHies. In 
esHimaHing Hhis raHe for 2022, Hhe CompanM considered raHes of reHIrn on high-qIaliHM, fiLed-income 
inJesHmenHs HhaH haJe maHIriHies consisHenH KiHh Hhe anHicipaHed fInding reqIiremenHs of Hhe plan. In 
esHimaHing Hhe U.S. and foreign discoInH raHes, Hhe CompanMUs acHIaries deJeloped a cIsHomiNed discoInH 
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raHe appropriaHe Ho Hhe plansU projecHed benefiH cash floK based on Mields deriJed from a daHabase of long-
Herm bonds aH consisHenH maHIriHM daHes. The CompanM deHermines Hhe eLpecHed long-Herm raHe of reHIrn 
based primarilM on iHs eLpecHaHion of fIHIre reHIrns for Hhe pension plansU inJesHmenHs. AddiHionallM, Hhe 
CompanM considers hisHorical reHIrns on comparable fiLed-income and eqIiHM inJesHmenHs and adjIsHs iHs 
esHimaHe as deemed appropriaHe.

P I*�+)! ��4!/. The process of proJiding for income HaLes and deHermining Hhe relaHed balance sheeH 
accoInHs reqIires managemenH Ho assess IncerHainHies, make jIdgmenHs regarding oIHcomes and IHiliNe 
esHimaHes. The CompanM condIcHs a broad range of operaHions aroInd Hhe Korld and is Hherefore sIbjecH Ho 
compleL HaL regIlaHions in nImeroIs inHernaHional HaLing jIrisdicHions, resIlHing aH Himes in HaL aIdiHs, 
dispIHes and poHenHial liHigaHion, Hhe oIHcome of Khich is IncerHain. ManagemenH mIsH make jIdgmenHs 
cIrrenHlM aboIH sIch IncerHainHies and deHermine esHimaHes of Hhe CompanMUs HaL asseHs and liabiliHies. To 
Hhe eLHenH Hhe final oIHcome differs, fIHIre adjIsHmenHs Ho Hhe CompanMUs HaL asseHs and liabiliHies maM be 
necessarM.

The CompanM assesses Hhe realiNabiliHM of iHs deferred HaL asseHs, Haking inHo consideraHion Hhe CompanMUs 
forecasH of fIHIre HaLable income, aJailable neH operaHing loss carrMforKards and aJailable HaL planning 
sHraHegies HhaH coIld be implemenHed Ho realiNe Hhe deferred HaL asseHs. Based on Hhis assessmenH, 
managemenH mIsH eJalIaHe Hhe need for, and Hhe amoInH of, JalIaHion alloKances againsH Hhe CompanMUs 
deferred HaL asseHs. To Hhe eLHenH facHs and circImsHances change in Hhe fIHIre, adjIsHmenHs Ho Hhe JalIaHion 
alloKances maM be reqIired.

The CompanM assesses Hhe IncerHainHM in iHs HaL posiHions, bM applMing a minimIm recogniHion Hhreshold 
Khich a HaL posiHion is reqIired Ho meeH before a HaL benefiH is recogniNed in Hhe financial sHaHemenHs. Once 
Hhe minimIm Hhreshold is meH, Ising a more likelM Hhan noH sHandard, a series of probabiliHM esHimaHes is 
made for each iHem Ho properlM measIre and record a HaL benefiH. The HaL benefiH recorded is generallM eqIal 
Ho Hhe highesH probable oIHcome HhaH is more Hhan 50% likelM Ho be realiNed afHer fIll disclosIre and 
resolIHion of a HaL eLaminaHion. The InderlMing probabiliHies are deHermined based on Hhe besH aJailable 
objecHiJe eJidence sIch as recenH HaL aIdiH oIHcomes, pIblished gIidance, eLHernal eLperH opinion, or bM 
analogM Ho Hhe oIHcome of similar issIes in Hhe pasH. There can be no assIrance HhaH Hhese esHimaHes Kill 
IlHimaHelM be realiNed giJen conHinIoIs changes in HaL policM, legislaHion and aIdiH pracHice. The CompanM 
recogniNes inHeresH and penalHies accrIed relaHed Ho IncerHain HaL posiHions in income HaL eLpense.

Rece<B Acc=C<B7<g P@=<=C<ce;e<BA 

See NoHe 2, RecenH AccoInHing PronoIncemenHs, Ho Hhe CompanMUs ConsolidaHed Financial SHaHemenHs 
inclIded in ParH II, IHem 8 of Hhis AnnIal ReporH on Form 10-K for informaHion regarding recenHlM issIed accoInHing 
pronoIncemenHs.

F=@Ea@d-L==97<g I<f=@;aB7=< 

CerHain maHHers discIssed in Hhis Form 10-K are SforKard-looking sHaHemenHsT as defined in Hhe PriJaHe 
SecIriHies LiHigaHion Reform AcH of 1995 (SPSLRAT), Khich inJolJe risk and IncerHainHies HhaH eLisH in Hhe 
CompanMUs operaHions and bIsiness enJironmenH and can be affecHed bM inaccIraHe assImpHions, or bM knoKn or 
InknoKn risks and IncerHainHies. ManM sIch facHors Kill be imporHanH in deHermining Hhe CompanMUs acHIal fIHIre 
resIlHs. The CompanM Kishes Ho Hake adJanHage of Hhe Ssafe harborT proJisions of Hhe PSLRA bM caIHioning readers 
HhaH nImeroIs imporHanH facHors in some cases haJe caIsed, and in Hhe fIHIre coIld caIse, Hhe CompanMUs acHIal 
resIlHs Ho differ maHeriallM from Hhose eLpressed in anM forKard-looking sHaHemenHs made bM, or on behalf of, Hhe 
CompanM. Some, bIH noH all, of Hhe facHors or IncerHainHies HhaH coIld caIse acHIal resIlHs Ho differ from presenH 
eLpecHaHions are seH forHh aboJe and Inder IHem 1A. Risk FacHors. The CompanM InderHakes no obligaHion Ho 
pIbliclM IpdaHe anM forKard-looking sHaHemenHs, KheHher as a resIlH of neK informaHion, sIbseqIenH eJenHs or 
oHherKise, Inless reqIired bM Hhe secIriHies laKs Ho do so.
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The CompanMUs primarM eLposIres Ho markeH risk are flIcHIaHions in inHeresH raHes, foreign cIrrencM eLchange 
raHes and commodiHM prices, Khich coIld impacH iHs financial condiHion and resIlHs of operaHions. The CompanM 
addresses iHs eLposIre Ho Hhese risks HhroIgh iHs normal operaHing and financing acHiJiHies. The CompanMUs 
differenHiaHed and global bIsiness acHiJiHies help Ho redIce Hhe impacH HhaH anM parHicIlar markeH risk maM haJe on iHs 
operaHing income as a Khole. 

The CompanMUs shorH-Herm debH carries Jariable inHeresH raHes and generallM iHs long-Herm debH carries fiLed 
raHes. These financial insHrImenHs are more fIllM described in Hhe NoHes Ho Hhe ConsolidaHed Financial SHaHemenHs 
inclIded in ParH II, IHem 8 of Hhis AnnIal ReporH on Form 10-K. 

The foreign cIrrencies Ho Khich Hhe CompanM has Hhe mosH significanH eLchange raHe eLposIre are Hhe EIro, 
Hhe BriHish poInd, Hhe Japanese Men, Hhe Chinese renminbi, Hhe Canadian dollar, and Hhe MeLican peso. ELposIre Ho 
foreign cIrrencM raHe flIcHIaHion is modesH, moniHored, and Khen possible, miHigaHed HhroIgh Hhe Ise of local 
borroKings and occasional deriJaHiJe financial insHrImenHs in Hhe foreign cIrrencM affecHed. The effecH of HranslaHing 
foreign sIbsidiariesU balance sheeHs inHo U.S. dollars is inclIded in oHher comprehensiJe income KiHhin 
sHockholdersU eqIiHM. Foreign cIrrencM HransacHions haJe noH had a significanH effecH on Hhe operaHing resIlHs reporHed 
bM Hhe CompanM becaIse reJenIes and cosHs associaHed KiHh Hhe reJenIes are generallM HransacHed in Hhe same 
foreign cIrrencies.

The primarM commodiHies Ho Khich Hhe CompanM has markeH eLposIre are raK maHerial pIrchases of nickel, 
alIminIm, copper, sHeel, HiHaniIm, and gold. ELposIre Ho price changes in Hhese commodiHies are generallM miHigaHed 
HhroIgh adjIsHmenHs in selling prices of Hhe IlHimaHe prodIcH and pIrchase order pricing arrangemenHs, alHhoIgh 
forKard conHracHs are someHimes Ised Ho manage some of Hhose eLposIres. 

Based on a hMpoHheHical Hen percenH adJerse moJemenH in inHeresH raHes, commodiHM prices or foreign cIrrencM 
eLchange raHes, Hhe CompanMUs besH esHimaHe is HhaH Hhe poHenHial losses in fIHIre earnings, fair JalIe of risk-sensiHiJe 
financial insHrImenHs and cash floKs are noH maHerial, alHhoIgh Hhe acHIal effecHs maM differ maHeriallM from Hhe 
hMpoHheHical analMsis.
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ManagemenH has prepared and is responsible for Hhe inHegriHM of Hhe consolidaHed financial sHaHemenHs and relaHed 
informaHion. The sHaHemenHs are prepared in conformiHM KiHh U.S. generallM accepHed accoInHing principles consisHenHlM applied 
and inclIde cerHain amoInHs based on managemenHUs besH esHimaHes and jIdgmenHs. HisHorical financial informaHion elseKhere in 
Hhis reporH is consisHenH KiHh HhaH in Hhe financial sHaHemenHs. 

In meeHing iHs responsibiliHM for Hhe reliabiliHM of Hhe financial informaHion, managemenH mainHains a sMsHem of inHernal 
accoInHing and disclosIre conHrols, inclIding an inHernal aIdiH program. The sMsHem of conHrols proJides for appropriaHe diJision 
of responsibiliHM and Hhe applicaHion of KriHHen policies and procedIres. ThaH sMsHem, Khich Indergoes conHinIal reeJalIaHion, is 
designed Ho proJide reasonable assIrance HhaH asseHs are safegIarded, and records are adeqIaHe for Hhe preparaHion of reliable 
financial daHa. 

ManagemenH is responsible for esHablishing and mainHaining adeqIaHe inHernal conHrol oJer financial reporHing. 
AMETEK, Inc. mainHains a sMsHem of inHernal conHrols HhaH is designed Ho proJide reasonable assIrance as Ho Hhe fair and reliable 
preparaHion and presenHaHion of Hhe consolidaHed financial sHaHemenHs; hoKeJer, Hhere are inherenH limiHaHions in Hhe effecHiJeness 
of anM sMsHem of inHernal conHrols. 

ManagemenH recogniNes iHs responsibiliHM for condIcHing Hhe CompanMUs acHiJiHies according Ho Hhe highesH sHandards of 
personal and corporaHe condIcH. ThaH responsibiliHM is characHeriNed and reflecHed in a code of bIsiness condIcH for all emploMees 
and in a financial code of eHhics for Hhe Chief ELecIHiJe Officer and Senior Financial Officers, as Kell as in oHher keM policM 
sHaHemenHs pIbliciNed HhroIghoIH Hhe CompanM. 

The AIdiH CommiHHee of Hhe Board of DirecHors, Khich is composed solelM of independenH direcHors Kho are noH emploMees 
of Hhe CompanM, meeHs KiHh Hhe independenH regisHered pIblic accoInHing firm, Hhe inHernal aIdiHors and managemenH Ho saHisfM 
iHself HhaH each is properlM discharging iHs responsibiliHies. The reporH of Hhe AIdiH CommiHHee is inclIded in Hhe CompanMUs ProLM 
SHaHemenH for Hhe 2023 AnnIal MeeHing of SHockholders. BoHh Hhe independenH regisHered pIblic accoInHing firm and Hhe inHernal 
aIdiHors haJe direcH access Ho Hhe AIdiH CommiHHee. 

The CompanMUs independenH regisHered pIblic accoInHing firm, ErnsH & YoIng LLP, is engaged Ho render an opinion as Ho 
KheHher managemenHUs financial sHaHemenHs presenH fairlM, in all maHerial respecHs, Hhe CompanMUs financial posiHion and 
operaHing resIlHs. This reporH is inclIded herein. 

Ma<age;e<BJA Re>=@B =< I<Be@<a: C=<B@=: =De@ F7<a<c7a: Re>=@B7<g 

ManagemenH of Hhe CompanM is responsible for esHablishing and mainHaining adeqIaHe inHernal conHrol oJer financial 
reporHing, as sIch Herm is defined in Hhe ELchange AcH RIles 13a-15(f) and 15d-15(f). Under Hhe sIperJision and KiHh Hhe 
parHicipaHion of oIr managemenH, inclIding oIr Chief ELecIHiJe Officer and Chief Financial Officer, AMETEK, Inc. condIcHed 
an eJalIaHion of Hhe effecHiJeness of Hhe CompanMUs inHernal conHrol oJer financial reporHing as of December 31, 2022 based on 
criHeria esHablished in InHernal ConHrol Q InHegraHed FrameKork issIed bM Hhe CommiHHee of Sponsoring OrganiNaHions of Hhe 
TreadKaM Commission (2013 frameKork). Based on HhaH eJalIaHion, oIr managemenH conclIded HhaH Hhe CompanMUs inHernal 
conHrol oJer financial reporHing Kas effecHiJe as of December 31, 2022.

The CompanM acqIired NaJiHar, Inc. ("NaJiHar") in SepHember 2022 and RTDS Technologies Inc. ("RTDS") in OcHober 
2022. As permiHHed bM Hhe U.S. SecIriHies and ELchange Commission sHaff inHerpreHaHiJe gIidance for neKlM acqIired bIsinesses, 
Hhe CompanM eLclIded NaJiHar and RTDS from managemenHUs assessmenH of Hhe effecHiJeness of Hhe CompanMUs inHernal conHrol 
oJer financial reporHing as of December 31, 2022.  NaJiHar, and RTDS consHiHIHed 3.5% of HoHal asseHs as of December 31, 2022 
and 0.4% of neH sales for Hhe Mear Hhen ended. 

The CompanMUs inHernal conHrol oJer financial reporHing as of December 31, 2022 has been aIdiHed bM ErnsH & YoIng LLP, 
an independenH regisHered pIblic accoInHing firm, as sHaHed in Hheir reporH, Khich is inclIded herein. 

/s/ DAVID A. ZAPICO /s/ WILLIAM J. BURKE

Chairman of Hhe Board and Chief ELecIHiJe Officer ELecIHiJe Vice PresidenH Q Chief Financial Officer

FebrIarM 21, 2023

35



REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM 
ON INTERNAL CONTROL OVER FINANCIAL REPORTING 

To Hhe Board of DirecHors and SHockholders of AMETEK, Inc.:

O>7<7=< =< I<Be@<a: C=<B@=: =De@ F7<a<c7a: Re>=@B7<g 

We haJe aIdiHed AMETEK, Inc.Us inHernal conHrol oJer financial reporHing as of December 31, 2022, based on criHeria 
esHablished in InHernal ConHrolRInHegraHed FrameKork issIed bM Hhe CommiHHee of Sponsoring OrganiNaHions of Hhe TreadKaM 
Commission (2013 frameKork) (Hhe COSO criHeria). In oIr opinion, AMETEK, Inc.  (Hhe CompanM) mainHained, in all maHerial 
respecHs, effecHiJe inHernal conHrol oJer financial reporHing as of December 31, 2022, based on Hhe COSO criHeria.

As indicaHed in Hhe accompanMing M�*�#!)!*06/ R!,+.0 +* I*0!.*�( C+*0.+( +2!. F%*�*�%�( R!,+.0%*#, managemenHUs 
assessmenH of and conclIsion on Hhe effecHiJeness of inHernal conHrol oJer financial reporHing did noH inclIde Hhe inHernal conHrols 
of NaJiHar, Inc. and RTDS Technologies Inc., Khich are inclIded in Hhe 2022 consolidaHed financial sHaHemenHs of Hhe CompanM 
and consHiHIHed 3.5% of HoHal asseHs as of December 31, 2022 and 0.4% of neH sales for Hhe Mear Hhen ended. OIr aIdiH of inHernal 
conHrol oJer financial reporHing of Hhe CompanM also did noH inclIde an eJalIaHion of Hhe inHernal conHrol oJer financial reporHing 
of NaJiHar, Inc. and RTDS Technologies Inc. 

We also haJe aIdiHed, in accordance KiHh Hhe sHandards of Hhe PIblic CompanM AccoInHing OJersighH Board (UniHed SHaHes) 
(PCAOB), Hhe consolidaHed balance sheeHs of AMETEK, Inc. as of December 31, 2022 and 2021, Hhe relaHed consolidaHed 
sHaHemenHs of income, comprehensiJe income, sHockholdersU eqIiHM and cash floKs for each of Hhe Hhree Mears in Hhe period ended 
December 31, 2022, and Hhe relaHed noHes and oIr reporH daHed FebrIarM 21, 2023 eLpressed an InqIalified opinion Hhereon.

BaA7A f=@ O>7<7=< 

The CompanMUs managemenH is responsible for mainHaining effecHiJe inHernal conHrol oJer financial reporHing and for iHs 
assessmenH of Hhe effecHiJeness of inHernal conHrol oJer financial reporHing inclIded in Hhe accompanMing M�*�#!)!*06/ R!,+.0 
+* I*0!.*�( C+*0.+( +2!. F%*�*�%�( R!,+.0%*#. OIr responsibiliHM is Ho eLpress an opinion on Hhe CompanMUs inHernal conHrol oJer 
financial reporHing based on oIr aIdiH. We are a pIblic accoInHing firm regisHered KiHh Hhe PCAOB and are reqIired Ho be 
independenH KiHh respecH Ho Hhe CompanM in accordance KiHh Hhe U.S. federal secIriHies laKs and Hhe applicable rIles and 
regIlaHions of Hhe SecIriHies and ELchange Commission and Hhe PCAOB.

We condIcHed oIr aIdiH in accordance KiHh Hhe sHandards of Hhe PCAOB. Those sHandards reqIire HhaH Ke plan and perform Hhe 
aIdiH Ho obHain reasonable assIrance aboIH KheHher effecHiJe inHernal conHrol oJer financial reporHing Kas mainHained in all 
maHerial respecHs.  

OIr aIdiH inclIded obHaining an IndersHanding of inHernal conHrol oJer financial reporHing, assessing Hhe risk HhaH a maHerial 
Keakness eLisHs, HesHing and eJalIaHing Hhe design and operaHing effecHiJeness of inHernal conHrol based on Hhe assessed risk, and 
performing sIch oHher procedIres as Ke considered necessarM in Hhe circImsHances. We belieJe HhaH oIr aIdiH proJides a 
reasonable basis for oIr opinion.

Def7<7B7=< a<d L7;7BaB7=<A =f I<Be@<a: C=<B@=: ODe@ F7<a<c7a: Re>=@B7<g 

A companMUs inHernal conHrol oJer financial reporHing is a process designed Ho proJide reasonable assIrance regarding Hhe 
reliabiliHM of financial reporHing and Hhe preparaHion of financial sHaHemenHs for eLHernal pIrposes in accordance KiHh generallM 
accepHed accoInHing principles. A companMUs inHernal conHrol oJer financial reporHing inclIdes Hhose policies and procedIres HhaH 
(1) perHain Ho Hhe mainHenance of records HhaH, in reasonable deHail, accIraHelM and fairlM reflecH Hhe HransacHions and disposiHions 
of Hhe asseHs of Hhe companM; (2) proJide reasonable assIrance HhaH HransacHions are recorded as necessarM Ho permiH preparaHion of 
financial sHaHemenHs in accordance KiHh generallM accepHed accoInHing principles, and HhaH receipHs and eLpendiHIres of Hhe 
companM are being made onlM in accordance KiHh aIHhoriNaHions of managemenH and direcHors of Hhe companM; and (3) proJide 
reasonable assIrance regarding preJenHion or HimelM deHecHion of InaIHhoriNed acqIisiHion, Ise, or disposiHion of Hhe companMUs 
asseHs HhaH coIld haJe a maHerial effecH on Hhe financial sHaHemenHs.

BecaIse of iHs inherenH limiHaHions, inHernal conHrol oJer financial reporHing maM noH preJenH or deHecH missHaHemenHs. Also, 
projecHions of anM eJalIaHion of effecHiJeness Ho fIHIre periods are sIbjecH Ho Hhe risk HhaH conHrols maM become inadeqIaHe 
becaIse of changes in condiHions, or HhaH Hhe degree of compliance KiHh Hhe policies or procedIres maM deHerioraHe.

/s/ ERNST & YOUNG LLP
Philadelphia, PennsMlJania
FebrIarM 21, 2023
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
ON FINANCIAL STATEMENTS 

To Hhe Board of DirecHors and SHockholders of AMETEK, Inc.:

O>7<7=< =< B6e F7<a<c7a: SBaBe;e<BA 

We haJe aIdiHed Hhe accompanMing consolidaHed balance sheeHs of AMETEK, Inc. (Hhe CompanM) as of December 
31, 2022 and 2021, Hhe relaHed consolidaHed sHaHemenHs of income, comprehensiJe income, sHockholdersU eqIiHM and 
cash floKs for each of Hhe Hhree Mears in Hhe period ended December 31, 2022, and Hhe relaHed noHes (collecHiJelM 
referred Ho as Hhe SconsolidaHed financial sHaHemenHsT). In oIr opinion, Hhe consolidaHed financial sHaHemenHs presenH 
fairlM, in all maHerial respecHs, Hhe financial posiHion of Hhe CompanM aH December 31, 2022 and 2021, and Hhe resIlHs 
of iHs operaHions and iHs cash floKs for each of Hhe Hhree Mears in Hhe period ended December 31, 2022, in conformiHM 
KiHh U.S. generallM accepHed accoInHing principles. 

We also haJe aIdiHed, in accordance KiHh Hhe sHandards of Hhe PIblic CompanM AccoInHing OJersighH Board (UniHed 
SHaHes) (PCAOB), Hhe CompanMUs inHernal conHrol oJer financial reporHing as of December 31, 2022, based on 
criHeria esHablished in InHernal ConHrol Q InHegraHed FrameKork issIed bM Hhe CommiHHee of Sponsoring 
OrganiNaHions of Hhe TreadKaM Commission (2013 frameKork) and oIr reporH daHed FebrIarM 21, 2023 eLpressed an 
InqIalified opinion Hhereon. 

BaA7A f=@ O>7<7=< 

These financial sHaHemenHs are Hhe responsibiliHM of Hhe CompanMUs managemenH. OIr responsibiliHM is Ho eLpress an 
opinion on Hhe CompanMUs financial sHaHemenHs based on oIr aIdiHs. We are a pIblic accoInHing firm regisHered KiHh 
Hhe PCAOB and are reqIired Ho be independenH KiHh respecH Ho Hhe CompanM in accordance KiHh Hhe U.S. federal 
secIriHies laKs and Hhe applicable rIles and regIlaHions of Hhe SecIriHies and ELchange Commission and Hhe 
PCAOB. 

We condIcHed oIr aIdiHs in accordance KiHh Hhe sHandards of Hhe PCAOB. Those sHandards reqIire HhaH Ke plan and 
perform Hhe aIdiH Ho obHain reasonable assIrance aboIH KheHher Hhe financial sHaHemenHs are free of maHerial 
missHaHemenH, KheHher dIe Ho error or fraId. OIr aIdiHs inclIded performing procedIres Ho assess Hhe risks of 
maHerial missHaHemenH of Hhe financial sHaHemenHs, KheHher dIe Ho error or fraId, and performing procedIres HhaH 
respond Ho Hhose risks. SIch procedIres inclIde eLamining, on a HesH basis, eJidence regarding Hhe amoInHs and 
disclosIres in Hhe financial sHaHemenHs. OIr aIdiHs also inclIded eJalIaHing Hhe accoInHing principles Ised and 
significanH esHimaHes made bM managemenH, as Kell as eJalIaHing Hhe oJerall presenHaHion of Hhe financial sHaHemenHs. 
We belieJe HhaH oIr aIdiHs proJide a reasonable basis for oIr opinion. 

C@7B7ca: ACd7B MaBBe@

The criHical aIdiH maHHer commInicaHed beloK is a maHHer arising from Hhe cIrrenH period aIdiH of Hhe financial 
sHaHemenHs HhaH Kas commInicaHed or reqIired Ho be commInicaHed Ho Hhe aIdiH commiHHee and HhaH: (1) relaHes Ho 
accoInHs or disclosIres HhaH are maHerial Ho Hhe financial sHaHemenHs and (2) inJolJed oIr especiallM challenging, 
sIbjecHiJe or compleL jIdgmenHs. The commInicaHion of criHical aIdiH maHHer does noH alHer in anM KaM oIr opinion 
on Hhe consolidaHed financial sHaHemenHs, Haken as a Khole, and Ke are noH, bM commInicaHing Hhe criHical aIdiH 
maHHer beloK, proJiding a separaHe opinion on Hhe criHical aIdiH maHHer or on Hhe accoInHs or disclosIres Ho Khich iH 
relaHes. 

37



I%(�!*%�&, A++�++%�&, '� I&���!&!,� L!.�� I&,�&�!�$� A++�,+ (', �* , �& G''�/!$$)

D!/�.%,0%+* +" 0$! 
M�00!.

AH December 31, 2022, Hhe CompanMUs indefiniHe liJed inHangible asseHs (oHher Hhan goodKill) 
HoHaled $889.7 million, consisHing of Hrademarks and Hrade names. As described in NoHe 1 Ho 
Hhe consolidaHed financial sHaHemenHs, indefiniHe liJed inHangible asseHs are noH amorHiNed bIH 
are HesHed for impairmenH aH leasH annIallM in Hhe CompanMUs foIrHh qIarHer. 

AIdiHing managemenHUs indefiniHe liJed inHangible asseH impairmenH HesHs Kas compleL and 
highlM jIdgmenHal dIe Ho Hhe significanH measIremenH IncerHainHM in esHimaHing Hhe fair JalIe 
of Hhe Hrademarks and Hrade names. In parHicIlar, Hhe fair JalIe esHimaHes Kere sensiHiJe Ho 
significanH assImpHions sIch as discoInH raHe, forecasHed reJenIes and roMalHM raHes, Khich are 
affecHed bM eLpecHaHions aboIH fIHIre markeH or economic condiHions.

H+3 �! 
A  .!//!  0$! 
M�00!. %* O1. 
A1 %0

We obHained an IndersHanding, eJalIaHed Hhe design and HesHed Hhe operaHing effecHiJeness of 
conHrols oJer Hhe CompanMUs indefiniHe liJed inHangible asseH impairmenH process.  For 
eLample, Ke HesHed conHrols oJer managemenHUs reJieK of Hhe JalIaHion models and 
significanH assImpHions, inclIding forecasHed financial informaHion, as Kell as managemenHUs 
conHrols Ho JalidaHe HhaH Hhe daHa Ised in Hhe JalIaHions Kas compleHe and accIraHe.

To HesH Hhe esHimaHed fair JalIe of Hhe CompanMUs indefiniHe liJed inHangible asseHs, Ke 
performed aIdiH procedIres HhaH inclIded, among oHhers, assessing Hhe fair JalIe 
meHhodologies IHiliNed bM managemenH and Hhe significanH assImpHions discIssed aboJe, 
inclIding Hhe InderlMing daHa Ised in Hhe analMses. For eLample, Khen eJalIaHing Hhe 
significanH assImpHions, Ke compared Hhem Ho cIrrenH financial and operaHing plans, markeH 
and indIsHrM sHIdies, hisHorical Hrends, and roMalHM raHes Ised in prior periods. We also 
assessed Hhe hisHorical accIracM of managemenHUs forecasHs and performed sensiHiJiHM analMses 
of significanH assImpHions Ho eJalIaHe Hhe changes in Hhe fair JalIe esHimaHes of Hhe Hrademarks 
and Hrade names HhaH KoIld resIlH from changes in Hhe assImpHions. We inJolJed oIr 
JalIaHion specialisHs Ho assisH in eJalIaHing Hhe discoInH raHe, roMalHM raHe and JalIaHion 
meHhodologies Ised bM Hhe CompanM.

/s/ ERNST & YOUNG LLP 
We haJe serJed as Hhe CompanMUs aIdiHor since 1930. 

Philadelphia, PennsMlJania
FebrIarM 21, 2023
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AMETEK, I<c.
C=<A=:7daBed SBaBe;e<B =f I<c=;e 

(I< B6=CAa<dA, eFce>B >e@ A6a@e a;=C<BA) 

Yea@ E<ded Dece;be@ 31,
2022 2021 2020

NeB Aa:eA $ 6,150,530 $ 5,546,514 $ 4,540,029 
CosH of sales  4,005,261  3,633,900  2,996,515 
Selling, general and adminisHraHiJe  644,577  603,944  515,630 

ToHal operaHing eLpenses  4,649,838  4,237,844  3,512,145 
O>e@aB7<g 7<c=;e  1,500,692  1,308,670  1,027,884 
InHeresH eLpense  (83,186)  (80,381)  (86,062) 
OHher income (eLpense), neH  11,186  (5,119)  140,487 
Income before income HaLes  1,428,692  1,223,170  1,082,309 
ProJision for income HaLes  269,150  233,117  209,870 
NeB 7<c=;e $ 1,159,542 $ 990,053 $ 872,439 
Basic earnings per share $ 5.04 $ 4.29 $ 3.80 
D7:CBed ea@<7<gA >e@ A6a@e $ 5.01 $ 4.25 $ 3.77 
WeighHed aJerage common shares oIHsHanding:

Basic shares  230,208  230,955  229,435 
DilIHed shares  231,536  232,813  231,150 

See accompanMing noHes.
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AMETEK, I<c.
C=<A=:7daBed SBaBe;e<B =f C=;>@e6e<A7De I<c=;e 

(I< B6=CAa<dA) 

Yea@ E<ded Dece;be@ 31,
2022 2021 2020

NeB 7<c=;e $ 1,159,542 $ 990,053 $ 872,439 
OB6e@ c=;>@e6e<A7De 7<c=;e (:=AA):
AmoInHs arising dIring Hhe period Q gains (losses), neH of HaL 
(eLpense) benefiH:

Foreign cIrrencM HranslaHion:

TranslaHion adjIsHmenHs  (123,756)  (47,331)  64,521 
Change in long-Herm inHercompanM noHes  (21,419)  (16,333)  16,695 
NeH inJesHmenH hedge insHrImenHs gain (loss), neH of HaL of 

$(17,070), $(12,631) and $14,787 in 2022, 2021 and 
2020, respecHiJelM  52,416  39,047  (45,716) 

Defined benefiH pension plans:

NeH acHIarial (loss) gain, neH of HaL of $4,769, $(15,298) 
and $8,637 in 2022, 2021 and 2020, respecHiJelM  (18,238)  46,049  (18,733) 

AmorHiNaHion of neH acHIarial loss, neH of HaL of ($2,111), 
($4,103) and ($3,539) in 2022, 2021 and 2020, 
respecHiJelM  6,420  12,249  11,940 

AmorHiNaHion of prior serJice cosHs, neH of HaL of $(25), 
($114) and $7 in 2022, 2021 and 2020, respecHiJelM  76  343  (36) 

OB6e@ c=;>@e6e<A7De (:=AA) 7<c=;e  (104,501)  34,024  28,671 
T=Ba: c=;>@e6e<A7De 7<c=;e $ 1,055,041 $ 1,024,077 $ 901,110 

See accompanMing noHes.
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AMETEK, I<c.
C=<A=:7daBed Ba:a<ce S6eeB 

(I< B6=CAa<dA, eFce>B A6a@e a;=C<BA) 

Dece;be@ 31,
2022 2021

ASSETS
CIrrenH asseHs:

Cash and cash eqIiJalenHs $ 345,386 $ 346,772 
ReceiJables  919,335  829,213 
InJenHories, neH  1,044,284  769,175 
OHher cIrrenH asseHs  219,053  183,605 

ToHal cIrrenH asseHs  2,528,058  2,128,765 
ProperHM, planH and eqIipmenH, neH  635,641  617,138 
RighH of Ise asseHs, neH  170,295  169,924 
GoodKill  5,372,562  5,238,726 
OHher inHangibles, neH  3,342,085  3,368,629 
InJesHmenHs and oHher asseHs  382,479  375,005 

ToHal asseHs $ 12,431,120 $ 11,898,187 

LIABILITIES AND STOCKHOLDERSJ EQUITY
CIrrenH liabiliHies:

ShorH-Herm borroKings and cIrrenH porHion of long-Herm debH, neH $ 226,079 $ 315,093 
AccoInHs paMable  497,134  470,252 
CIsHomer adJanced paMmenHs  357,674  298,728 
Income HaLes paMable  48,171  35,904 
AccrIed liabiliHies and oHher  435,144  443,337 

ToHal cIrrenH liabiliHies  1,564,202  1,563,314 
Long-Herm debH, neH  2,158,928  2,229,148 
Deferred income HaLes  694,267  719,675 
OHher long-Herm liabiliHies  537,211  514,166 

ToHal liabiliHies  4,954,608  5,026,303 
SHockholdersU eqIiHM:

Preferred sHock,$0.01 par JalIe; aIHhoriNed 5,000,000 shares; none issIed  I  R 
Common sHock, $0.01 par JalIe; aIHhoriNed 800,000,000 shares; issIed: 2022 Q 

268,588,293 shares; 2021 Q 267,800,160 shares  2,700  2,689 
CapiHal in eLcess of par JalIe  1,094,236  1,012,526 
ReHained earnings  8,857,485  7,900,113 
AccImIlaHed oHher comprehensiJe loss  (574,945)  (470,444) 
TreasIrM sHock: 2022 Q 38,537,635 shares; 2021 Q 36,137,864 shares  (1,902,964)  (1,573,000) 

ToHal sHockholdersU eqIiHM  7,476,512  6,871,884 
ToHal liabiliHies and sHockholdersU eqIiHM $ 12,431,120 $ 11,898,187 

See accompanMing noHes.
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AMETEK, I<c.
C=<A=:7daBed SBaBe;e<B =f SB=c96=:de@AJ E?C7BG 

(I< B6=CAa<dA)
Yea@ E<ded Dece;be@ 31,

2022 2021 2020
CapiHal sHock

Preferred sHock, $0.01 par JalIe $ R $ R $ R 
Common sHock, $0.01 par JalIe

Balance aH Hhe beginning of Hhe Mear  2,689  2,676  2,662 
Shares issIed  11  13  14 

Balance aH Hhe end of Hhe Mear  2,700  2,689  2,676 
CapiHal in eLcess of par JalIe

Balance aH Hhe beginning of Hhe Mear  1,012,526  921,752  832,821 
IssIance of common sHock Inder emploMee sHock plans  34,335  44,671  47,366 
Share-based compensaHion cosHs  47,375  46,103  41,565 

Balance aH Hhe end of Hhe Mear  1,094,236  1,012,526  921,752 
ReHained earnings

Balance aH Hhe beginning of Hhe Mear  7,900,113  7,094,656  6,387,612 
NeH income  1,159,542  990,053  872,439 
Cash diJidends paid  (202,169)  (184,595)  (165,035) 
AdopHion of ASU 2016-13  R  R  (360) 
OHher  (1)  (1)  R 

Balance aH Hhe end of Hhe Mear  8,857,485  7,900,113  7,094,656 
AccImIlaHed oHher comprehensiJe (loss) income

Foreign cIrrencM HranslaHion:
Balance aH Hhe beginning of Hhe Mear  (275,365)  (250,748)  (286,248) 
TranslaHion adjIsHmenHs  (123,756)  (47,331)  64,521 
Change in long-Herm inHercompanM noHes  (21,419)  (16,333)  16,695 
NeH inJesHmenH hedge insHrImenHs gain (loss), neH of HaL of 

$(17,070), $(12,631) and $14,787 in 2022, 2021 and  52,416  39,047  (45,716) 
Balance aH Hhe end of Hhe Mear  (368,124)  (275,365)  (250,748) 

Defined benefiH pension plans:
Balance aH Hhe beginning of Hhe Mear  (195,079)  (253,720)  (246,891) 
NeH acHIarial (loss) gain, neH of HaL of $4,769, $(15,298) and 

$8,637 in 2022, 2021 and 2020, respecHiJelM  (18,238)  46,049  (18,733) 
AmorHiNaHion of neH acHIarial loss, neH of HaL of ($2,111), ($4,103) 

and ($3,539) in 2022, 2021 and 2020, respecHiJelM  6,420  12,249  11,940 
AmorHiNaHion of prior serJice cosHs, neH of HaL of $(25), ($114) and 

$7 in 2022, 2021 and 2020, respecHiJelM  76  343  (36) 
Balance aH Hhe end of Hhe Mear  (206,821)  (195,079)  (253,720) 

AccImIlaHed oHher comprehensiJe loss aH Hhe end of Hhe 
Mear  (574,945)  (470,444)  (504,468) 

TreasIrM sHock
Balance aH Hhe beginning of Hhe Mear  (1,573,000)  (1,565,270)  (1,574,464) 
IssIance of common sHock Inder emploMee sHock plans  2,857  6,981  13,879 
PIrchase of HreasIrM sHock  (332,821)  (14,711)  (4,685) 

Balance aH Hhe end of Hhe Mear  (1,902,964)  (1,573,000)  (1,565,270) 
ToHal sHockholdersU eqIiHM $ 7,476,512 $ 6,871,884 $ 5,949,346 

See accompanMing noHes.
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(I< B6=CAa<dA) 

Yea@ E<ded Dece;be@ 31,
2022 2021 2020

CaA6 >@=D7ded bG (CAed f=@):
O>e@aB7<g acB7D7B7eA:

NeH income $ 1,159,542 $ 990,053 $ 872,439 
AdjIsHmenHs Ho reconcile neH income Ho HoHal operaHing 
acHiJiHies:

DepreciaHion and amorHiNaHion  319,427  292,112  255,275 
Deferred income HaLes  (67,818)  (29,762)  1,839 
Share-based compensaHion eLpense  47,375  46,103  41,565 
Gain on sale of bIsiness/inJesHmenH  (3,584)  (6,349)  (141,020) 
Gain on sale of faciliHies  (7,054)  R  (7,523) 
Changes in asseHs and liabiliHies, neH of acqIisiHions:

(Increase) decrease in receiJables  (86,713)  (172,791)  163,471 
(Increase) decrease in inJenHories and oHher cIrrenH 
asseHs  (322,467)  (129,593)  77,448 
Increase in paMables, accrIals and income HaLes  95,481  212,101  7,017 
Increase (decrease) in oHher long-Herm liabiliHies  47,226  (35,104)  20,430 

Pension conHribIHions  (8,959)  (10,277)  (9,527) 
OHher, neH  (23,083)  3,964  (434) 

ToHal operaHing acHiJiHies  1,149,373  1,160,457  1,280,980 
I<DeAB7<g acB7D7B7eA:

AddiHions Ho properHM, planH and eqIipmenH  (139,005)  (110,671)  (74,199) 
PIrchases of bIsinesses, neH of cash acqIired  (429,714)  (1,959,218)  (116,509) 
Proceeds from sale of bIsiness/inJesHmenH  3,734  12,000  245,311 
Proceeds from sale of faciliHies  11,754  2,341  9,508 
OHher, neH  471  (294)  (2,481) 

ToHal inJesHing acHiJiHies  (552,760)  (2,055,842)  61,630 
F7<a<c7<g acB7D7B7eA:

NeH change in shorH-Herm borroKings  (73,691)  243,615  (328,003) 
RepaMmenHs of long-Herm borroKings  I  (59,718)  (102,947) 
RepIrchases of common sHock  (332,821)  (14,711)  (4,685) 
Cash diJidends paid  (202,169)  (184,595)  (165,035) 
Proceeds from sHock opHion eLercises  49,937  60,297  64,903 
OHher, neH  (16,955)  (5,551)  (3,669) 

ToHal financing acHiJiHies  (575,699)  39,337  (539,436) 
EffecH of eLchange raHe changes on cash and cash eqIiJalenHs  (22,300)  (10,002)  16,618 
(Decrease) increase in cash and cash eqIiJalenHs  (1,386)  (866,050)  819,792 
Cash and cash eqIiJalenHs:

Beginning of Mear  346,772  1,212,822  393,030 
End of Mear $ 345,386 $ 346,772 $ 1,212,822 

See accompanMing noHes.
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

1. S7g<7f7ca<B Acc=C<B7<g P=:7c7eA 

B�/%/ +" C+*/+(% �0%+* 

The accompanMing consolidaHed financial sHaHemenHs reflecH Hhe resIlHs of operaHions, financial posiHion and 
cash floKs of AMETEK, Inc. (Hhe SCompanMT), and inclIde Hhe accoInHs of Hhe CompanM and sIbsidiaries, afHer 
eliminaHion of all inHercompanM HransacHions in Hhe consolidaHion. 

�/! +" E/0%)�0!/ 

The preparaHion of financial sHaHemenHs in conformiHM KiHh U.S. generallM accepHed accoInHing principles 
(SGAAPT) reqIires managemenH Ho make esHimaHes and assImpHions HhaH affecH amoInHs reporHed in Hhe financial 
sHaHemenHs and accompanMing noHes. AcHIal resIlHs coIld differ from Hhose esHimaHes and assImpHions. 

C�/$ E-1%2�(!*0/, S!�1.%0%!/ �*  O0$!. I*2!/0)!*0/ 

All highlM liqIid inJesHmenHs KiHh maHIriHies of Hhree monHhs or less Khen pIrchased are considered cash 
eqIiJalenHs. 

A��+1*0/ R!�!%2��(! 

The CompanM mainHains alloKances for esHimaHed crediH losses resIlHing from Hhe inabiliHM of cIsHomers Ho 
meeH Hheir financial obligaHions Ho Hhe CompanM. The CompanM recogniNes an alloKance for crediH losses, on all 
accoInHs receiJable and conHracH asseHs, Khich considers risk of fIHIre crediH losses based on facHors sIch as 
hisHorical eLperience, conHracH Herms, as Kell as general and markeH bIsiness condiHions, coInHrM, and poliHical risk.  
Balances are KriHHen off Khen considered IncollecHible.  Bad debH eLpense Kas $3.7 million in 2022, $1.2 million in 
2021 and $3.6 million in 2020.  AH December 31, 2022 and 2021, Hhe alloKance for esHimaHed crediH losses Kas 
$14.1 million and $11.2 million, respecHiJelM.

I*2!*0+.%!/ 

The CompanM Ises Hhe firsH-in, firsH-oIH (SFIFOT) meHhod of accoInHing, Khich approLimaHes cIrrenH 
replacemenH cosH, for approLimaHelM 90% of iHs inJenHories aH December 31, 2022. The lasH-in, firsH-oIH (SLIFOT) 
meHhod of accoInHing is Ised Ho deHermine cosH for Hhe remaining 10% of Hhe CompanMUs inJenHorM aH December 31, 
2022. For inJenHories Khere cosH is deHermined bM Hhe LIFO meHhod, Hhe FIFO JalIe KoIld haJe been $40.3 million 
and $29.8 million higher Hhan Hhe LIFO JalIe reporHed in Hhe consolidaHed balance sheeH aH December 31, 2022 and 
2021, respecHiJelM. The CompanM proJides esHimaHed inJenHorM reserJes for sloK-moJing and obsoleHe inJenHorM 
based on cIrrenH assessmenHs aboIH fIHIre demand, markeH condiHions, cIsHomers Kho maM be eLperiencing financial 
difficIlHies and relaHed managemenH iniHiaHiJes.

B1/%*!// C+)�%*�0%+*/ 

The CompanM allocaHes Hhe pIrchase price of an acqIired companM, inclIding Khen applicable, Hhe 
acqIisiHion daHe fair JalIe of conHingenH consideraHion beHKeen Hangible and inHangible asseHs acqIired and liabiliHies 
assImed from Hhe acqIired bIsiness based on Hheir esHimaHed fair JalIes, KiHh Hhe residIal of Hhe pIrchase price 
recorded as goodKill. The resIlHs of operaHions of Hhe acqIired bIsiness are inclIded in Hhe CompanMUs operaHing 
resIlHs from Hhe daHe of acqIisiHion. 

P.+,!.05, P(�*0 �*  E-1%,)!*0 

ProperHM, planH and eqIipmenH are sHaHed aH cosH. ELpendiHIres for addiHions Ho planH faciliHies, or HhaH eLHend 
Hheir IsefIl liJes, are capiHaliNed. The cosH of minor Hools, jigs and dies, and mainHenance and repairs is charged Ho 
eLpense as incIrred. DepreciaHion of planH and eqIipmenH is calcIlaHed principallM on a sHraighH-line basis oJer Hhe 
esHimaHed IsefIl liJes of Hhe relaHed asseHs. The range of liJes for depreciable asseHs is generallM Hhree Ho 10 Mears for 
machinerM and eqIipmenH, fiJe Ho 27 Mears for leasehold improJemenHs and 25 Ho 50 Mears for bIildings. 
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DepreciaHion eLpense Kas $113.7 million, $108.5 million and $101.3 million for Hhe Mears ended December 31, 
2022, 2021 and 2020, respecHiJelM.

G++ 3%(( �*  O0$!. I*0�*#%�(! A//!0/ 

GoodKill and oHher inHangible asseHs KiHh indefiniHe liJes, primarilM Hrademarks and Hrade names, are noH 
amorHiNed; raHher, HheM are HesHed for impairmenH aH leasH annIallM. 

The CompanM idenHifies iHs reporHing IniHs aH Hhe componenH leJel, Khich is one leJel beloK iHs operaHing 
segmenHs. GenerallM, goodKill arises from acqIisiHions of specific operaHing companies and is assigned Ho Hhe 
reporHing IniH in Khich Hhe operaHing companM resides. The CompanMUs reporHing IniHs are diJisions HhaH are one 
leJel beloK iHs operaHing segmenHs and for Khich discreHe financial informaHion is prepared and regIlarlM reJieKed 
bM segmenH managemenH. 

When HesHing goodKill for impairmenH, Hhe CompanM has Hhe opHion Ho firsH assess qIaliHaHiJe facHors Ho 
deHermine KheHher Hhe eLisHence of eJenHs or circImsHances leads Ho a deHerminaHion HhaH iH is more likelM Hhan noH 
HhaH Hhe esHimaHed fair JalIe of a reporHing IniH is less Hhan iHs carrMing amoInH. If Hhe CompanM performs a 
qIaliHaHiJe assessmenH and deHermines HhaH an impairmenH is more likelM Hhan noH, Hhen performance of a qIanHiHaHiJe 
impairmenH HesH is reqIired. In condIcHing a qIaliHaHiJe assessmenH, Hhe CompanM analMNes acHIal and forecasHed neH 
sales and selling profiH for each reporHing IniH, as Kell as hisHorical performance and Hhe resIlHs of prior qIanHiHaHiJe 
HesHs performed. AddiHionallM, Hhe CompanM assesses criHical areas HhaH maM impacH iHs bIsiness, inclIding 
macroeconomic condiHions, indIsHrM and markeH condiHions, cosH facHors, or anM releJanH eJenHs and facHors HhaH maM 
impacH projecHed financial resIlHs.

If performed, Hhe qIanHiHaHiJe goodKill impairmenH HesH is performed Ising a discoInHed cash floK analMsis Ho 
deHermine Hhe fair JalIe of each reporHing IniH, Khich considers cash floKs discoInHed aH an appropriaHe discoInH 
raHe. The annIal goodKill impairmenH HesH reqIires Hhe CompanM Ho make a nImber of assImpHions and esHimaHes 
concerning fIHIre leJels of reJenIe groKHh, operaHing margins, depreciaHion, amorHiNaHion and Korking capiHal 
reqIiremenHs, Khich are based on Hhe CompanMUs long-range plan and are considered leJel 3 inpIHs. The discoInH 
raHe is an esHimaHe of Hhe oJerall afHer-HaL raHe of reHIrn reqIired bM a markeH parHicipanH Khose KeighHed aJerage 
cosH of capiHal inclIdes boHh eqIiHM and debH, inclIding a risk premiIm. While Hhe CompanM Ises Hhe besH aJailable 
informaHion Ho prepare iHs cash floK and discoInH raHe assImpHions, acHIal fIHIre cash floKs or markeH condiHions 
coIld differ significanHlM resIlHing in fIHIre impairmenH charges relaHed Ho recorded goodKill balances. 

DIring Hhe foIrHh qIarHer of 2022, Hhe CompanM compleHed iHs annIal goodKill impairmenH HesHs and elecHed 
Ho perform a qIaliHaHiJe assessmenH. 

The impairmenH HesH for indefiniHe-liJed inHangibles oHher Hhan goodKill (primarilM Hrademarks and Hrade 
names) consisHs of a comparison of Hhe esHimaHed fair JalIe of Hhe indefiniHe-liJed inHangible asseH Ho Hhe carrMing 
JalIe of Hhe asseH as of Hhe impairmenH HesHing daHe. The CompanM esHimaHes Hhe fair JalIe of iHs indefiniHe-liJed 
inHangibles Ising Hhe relief from roMalHM meHhod Ising leJel 3 inpIHs for reJenIe groKHh raHes and roMalHM raHes. The 
fair JalIe deriJed from Hhe relief from roMalHM meHhod is measIred as Hhe discoInHed cash floK saJings realiNed from 
oKning sIch Hrademarks and Hrade names and noH haJing Ho paM a roMalHM for Hheir Ise. 

The CompanM compleHed iHs reqIired annIal impairmenH HesHs in Hhe foIrHh qIarHer of 2022, 2021, and 2020 
and deHermined HhaH Hhe carrMing JalIes of Hhe CompanM's goodKill Kere noH impaired.  The CompanM compleHed iHs 
reqIired annIal indefiniHe-liJed inHangibles impairmenH HesH as of OcHober 1, 2022 and deHermined HhaH Hhe carrMing 
JalIes of cerHain of Hhe CompanM's Hrademarks and Hrade names KiHh indefiniHe liJes Kere impaired as a resIlH of 
higher discoInH raHes driJen bM higher inHeresH raHes.  As a resIlH, dIring Hhe foIrHh qIarHer of 2022, Hhe CompanM 
recorded an immaHerial non-cash impairmenH charge relaHed Ho cerHain of Hhe CompanM's Hrade names. The CompanM 
compleHed iHs reqIired annIal impairmenH HesHs in Hhe foIrHh qIarHer of 2021 and 2020 and deHermined HhaH Hhe 
carrMing JalIes of Hhe CompanM's oHher inHangible asseHs KiHh indefiniHe liJes Kere noH impaired. 

AMETEK, I<c.
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OHher inHangible asseHs KiHh finiHe liJes are eJalIaHed for impairmenH Khen eJenHs or changes in 
circImsHances indicaHe Hhe carrMing JalIe maM noH be recoJerable. The carrMing JalIe of oHher inHangible asseHs KiHh 
finiHe liJes is considered impaired Khen Hhe HoHal projecHed IndiscoInHed cash floKs from Hhe asseH groIp are less 
Hhan Hhe carrMing JalIe. In HhaH eJenH, a loss is recogniNed based on Hhe amoInH bM Khich Hhe carrMing JalIe eLceeds 
Hhe fair JalIe of Hhose asseHs. Fair JalIe is deHermined primarilM Ising presenH JalIe HechniqIes based on projecHed 
cash floKs from Hhe asseH groIp.

InHangible asseHs, oHher Hhan goodKill, KiHh definiHe liJes are amorHiNed oJer Hheir esHimaHed IsefIl liJes. 
PaHenHs and HechnologM are being amorHiNed oJer IsefIl liJes of nine Ho 20 Mears, KiHh a KeighHed aJerage life of 14 
Mears. CIsHomer relaHionships are being amorHiNed oJer a period of Hen Ho 20 Mears, KiHh a KeighHed aJerage life of 
19 Mears. On a qIarHerlM basis, Hhe CompanM eJalIaHes Hhe reasonableness of Hhe esHimaHed IsefIl liJes of Hhese 
inHangible asseHs. 

F%*�*�%�( I*/0.1)!*0/ �*  F+.!%#* C1..!*�5 �.�*/(�0%+* 

AsseHs and liabiliHies of foreign operaHions are HranslaHed Ising eLchange raHes in effecH aH Hhe balance sheeH 
daHe and Hheir resIlHs of operaHions are HranslaHed Ising aJerage eLchange raHes for Hhe Mear. CerHain HransacHions of 
Hhe CompanM and iHs sIbsidiaries are denominaHed in cIrrencies oHher Hhan Hheir fIncHional cIrrencM. ELchange gains 
and losses from Hhose HransacHions are inclIded in operaHing resIlHs for Hhe Mear. 

The CompanM makes infreqIenH Ise of deriJaHiJe financial insHrImenHs. ForKard conHracHs are primarilM 
enHered inHo from Hime Ho Hime Ho hedge debH or foreign cIrrencM HransacHions, HherebM minimiNing Hhe CompanMUs 
eLposIre Ho foreign cIrrencM flIcHIaHion. 

In insHances Khere HransacHions are designaHed as hedges of an InderlMing iHem, Hhe gains and losses on Hhose 
HransacHions are inclIded in accImIlaHed oHher comprehensiJe income KiHhin sHockholdersU eqIiHM Ho Hhe eLHenH HheM 
are effecHiJe as hedges. An eJalIaHion of hedge effecHiJeness is performed bM Hhe CompanM aH incepHion and on an 
ongoing basis and anM changes in Hhe hedge are made as appropriaHe. 

L!�/!/

The CompanM deHermines if an arrangemenH is a lease aH incepHion. This deHerminaHion generallM depends on 
KheHher Hhe arrangemenH conJeMs Ho Hhe CompanM Hhe righH Ho conHrol Hhe Ise of an eLpliciHlM or impliciHlM idenHified 
fiLed asseH for a period of Hime in eLchange for consideraHion. The CompanM has lease agreemenHs Khich inclIde 
lease and non-lease componenHs, Khich Hhe CompanM has elecHed Ho accoInH for as a single lease componenH for all 
classes of InderlMing asseHs. Lease eLpense for Jariable lease componenHs are recogniNed Khen Hhe obligaHion is 
probable.

OperaHing leases are inclIded in righH-of-Ise ("ROU") asseHs, accrIed liabiliHies and oHher, and oHher long-
Herm liabiliHies on oIr consolidaHed balance sheeHs. OperaHing lease ROU asseHs and liabiliHies are recogniNed aH 
commencemenH daHe based on Hhe presenH JalIe of lease paMmenHs oJer Hhe lease Herm. OperaHing lease paMmenHs are 
recogniNed as lease eLpense on a sHraighH-line basis oJer Hhe lease Herm. The CompanM has no finance leases. The 
CompanM primarilM leases bIildings (real esHaHe) and aIHomobiles Khich are classified as operaHing leases. 

The lease Herm for all of Hhe CompanMUs leases inclIdes Hhe non-cancellable period of Hhe lease plIs anM 
addiHional periods coJered bM eiHher a CompanM opHion Ho eLHend (or noH Ho HerminaHe) Hhe lease HhaH Hhe CompanM is 
reasonablM cerHain Ho eLercise, or an opHion Ho eLHend (or noH Ho HerminaHe) Hhe lease conHrolled bM Hhe lessor. OpHions 
for lease reneKals haJe been eLclIded from Hhe lease Herm (and lease liabiliHM) for Hhe majoriHM of Hhe CompanMUs 
leases as Hhe reasonablM cerHain Hhreshold is noH meH. 

Lease paMmenHs inclIded in Hhe measIremenH of Hhe lease liabiliHM are comprised of fiLed and Jariable 
paMmenHs HhaH depend on an indeL or raHe.

Variable lease paMmenHs noH dependenH on a raHe or indeL associaHed KiHh Hhe CompanMUs leases are 
recogniNed Khen Hhe eJenHs, acHiJiHies, or circImsHances in Hhe lease agreemenH on Khich Hhose paMmenHs are 
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assessed are probable. Variable lease paMmenHs are presenHed as operaHing eLpense in Hhe CompanMUs income 
sHaHemenH in Hhe same line iHem as eLpense arising from fiLed lease paMmenHs. Cash Ised in operaHions for operaHing 
leases is noH maHeriallM differenH Hhan HoHal lease cosHs. 

R!2!*1! R!�+#*%0%+* 

ReJenIe is deriJed from sales of prodIcHs and serJices. The CompanMUs prodIcHs and serJices are markeHed 
and sold KorldKide HhroIgh HKo operaHing groIps: EIG and EMG. See NoHe 15 D!/�.%,0%2! I*"+.)�0%+* ��+10 
R!,+.0��(! S!#)!*0/.

The majoriHM of Hhe CompanMUs reJenIes on prodIcH sales Kere recogniNed aH a poinH in Hime Khen Hhe 
cIsHomer obHains conHrol of Hhe prodIcH. The Hransfer in conHrol of Hhe prodIcH Ho Hhe cIsHomer Kas HMpicallM 
eJidenced bM one or more of Hhe folloKing: Hhe cIsHomer haJing legal HiHle Ho Hhe prodIcH, Hhe CompanMUs presenH 
righH Ho paMmenH, Hhe cIsHomerUs phMsical possession of Hhe prodIcH, Hhe cIsHomer accepHing Hhe prodIcH, or Hhe 
cIsHomer haJing Hhe benefiHs of oKnership or risk of loss. For a small percenHage of sales Khere HiHle and risk of loss 
Hransfers aH Hhe poinH of deliJerM, Hhe CompanM recogniNed reJenIe Ipon deliJerM Ho Hhe cIsHomer, Khich is Hhe poinH 
HhaH conHrol Hransferred, assIming all oHher criHeria for reJenIe recogniHion Kere meH.

The CompanM deHermined HhaH reJenIes from cerHain of iHs cIsHomer conHracHs meH Hhe criHeria of saHisfMing iHs 
performance obligaHions oJer Hime, primarilM in Hhe areas of Hhe manIfacHIre of cIsHom-made eqIipmenH and for 
serJice repairs of cIsHomer-oKned eqIipmenH. RecogniNing reJenIe oJer Hime for cIsHom-manIfacHIred eqIipmenH 
is based on Hhe CompanMUs jIdgmenH HhaH, in cerHain conHracHs, Hhe prodIcH does noH haJe an alHernaHiJe Ise and Hhe 
CompanM has an enforceable righH Ho paMmenH for performance compleHed Ho daHe. 

The CompanM recogniNes incremenHal cosH of obHaining conHracHs as an eLpense Khen incIrred if Hhe 
amorHiNaHion period of Hhe conHracH cosH asseHs HhaH Hhe CompanM KoIld haJe oHherKise recogniNed is one Mear or 
less. These cosHs are inclIded in Selling, general and adminisHraHiJe eLpenses in Hhe consolidaHed sHaHemenH of 
income. 

The deHerminaHion of Hhe reJenIe Ho be recogniNed in each period for performance obligaHions saHisfied oJer 
Hime is based on Hhe inpIH meHhod. The CompanM recogniNes reJenIe oJer Hime as iH performs on Hhese conHracHs 
becaIse Hhe Hransfer of conHrol Ho Hhe cIsHomer occIrs oJer Hime. ReJenIe is recogniNed based on Hhe eLHenH of 
progress HoKards compleHion of Hhe performance obligaHion. The CompanM generallM Ises Hhe HoHal cosH-Ho-cosH inpIH 
meHhod of progress becaIse iH besH depicHs Hhe Hransfer of conHrol Ho Hhe cIsHomer HhaH occIrs as cosHs are incIrred. 
Under Hhe cosH-Ho-cosH meHhod, Hhe eLHenH of progress HoKards compleHion is measIred based on Hhe proporHion of 
cosHs incIrred Ho daHe Ho Hhe HoHal esHimaHed cosHs aH compleHion of Hhe performance obligaHion. On cerHain conHracHs, 
labor hoIrs are Ised as Hhe measIre of progress Khen iH is deHermined Ho be a beHHer depicHion of Hhe Hransfer of 
conHrol Ho Hhe cIsHomer dIe Ho Hhe Himing and paHHern of labor hoIrs incIrred.

Performance obligaHions also inclIde posH-deliJerM serJice, insHallaHion and Hraining. PosH-deliJerM serJice 
reJenIes are recogniNed oJer Hhe conHracH Herm. InsHallaHion and Hraining reJenIes are recogniNed oJer Hhe period Hhe 
serJice is proJided. WarranHM Herms in cIsHomer conHracHs can also be considered separaHe performance obligaHions if 
Hhe KarranHM proJides serJices beMond assIrance HhaH a prodIcH complies KiHh agreed-Ipon specificaHion or if a 
KarranHM can be pIrchased separaHelM. The CompanM does noH incIr significanH obligaHions for cIsHomer reHIrns and 
refInds. 

The CompanM has cerHain conHracHs KiHh Jariable consideraHion in Hhe form of JolIme discoInHs, rebaHes and 
earlM paMmenH opHions, Khich maM affecH Hhe HransacHion price Ised as Hhe basis for reJenIe recogniHion. In Hhese 
conHracHs, Hhe amoInH of Hhe Jariable consideraHion is allocaHed among Hhe JarioIs performance obligaHions in Hhe 
cIsHomer conHracH based on Hhe relaHiJe sHandalone selling price of each performance obligaHion Ho Hhe HoHal 
sHandalone JalIe of all Hhe performance obligaHions. 
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PaMmenH Herms generallM begin Ipon shipmenH of Hhe prodIcH. The CompanM does haJe conHracHs KiHh 
mIlHiple billing Herms HhaH are all dIe KiHhin one Mear from Khen Hhe prodIcH is deliJered. No significanH financing 
componenH eLisHs. PaMmenH Herms are generallM 30-60 daMs from Hhe Hime of shipmenH or cIsHomer accepHance, bIH 
Herms can be shorHer or longer, noH eLceeding one Mear. For cIsHomer conHracHs HhaH haJe reJenIe recogniNed oJer 
Hime, reJenIe is generallM recogniNed prior Ho a paMmenH being dIe from Hhe cIsHomer. In sIch cases, Hhe CompanM 
recogniNes a conHracH asseH aH Hhe Hime Hhe reJenIe is recogniNed. When paMmenH becomes dIe based on Hhe conHracH 
Herms, Hhe CompanM redIces Hhe conHracH asseH and records a receiJable. In conHracHs KiHh billing milesHones or in 
oHher insHances KiHh a long prodIcHion cMcle or concerns aboIH crediH, cIsHomer adJance paMmenHs are receiJed. The 
CompanM maM receiJe a paMmenH in eLcess of reJenIe recogniNed Ho HhaH daHe. In Hhese circImsHances, a conHracH 
liabiliHM is recorded. ConHracH liabiliHies are derecogniNed Khen Hhe performance obligaHions are saHisfied, and 
reJenIe is recogniNed. 

R!/!�.�$ �*  D!2!(+,)!*0 

Research and deJelopmenH cosHs are inclIded in CosH of sales as incIrred and Kere $198.8 million in 2022, 
$194.2 million in 2021 and $158.9 million in 2020.

S$%,,%*# �*  H�* (%*# C+/0/ 

Shipping and handling cosHs are inclIded in CosH of sales and Kere $103.7 million in 2022, $86.1 million in 
2021 and $56.8 million in 2020. 

S$�.!-B�/!  C+),!*/�0%+* 

The CompanM eLpenses Hhe fair JalIe of share-based aKards made Inder iHs share-based plans in Hhe 
consolidaHed financial sHaHemenHs oJer Hheir reqIisiHe serJice period of Hhe granHs. 

I*�+)! ��4!/ 

The CompanM condIcHs a broad range of operaHions aroInd Hhe Korld and is Hherefore sIbjecH Ho compleL HaL 
regIlaHions in nImeroIs inHernaHional HaLing jIrisdicHions, resIlHing aH Himes in HaL aIdiHs, dispIHes and poHenHial 
liHigaHion, Hhe oIHcome of Khich is IncerHain. ManagemenH mIsH make jIdgmenHs cIrrenHlM aboIH sIch IncerHainHies 
and deHermine esHimaHes of Hhe CompanMUs HaL asseHs and liabiliHies. To Hhe eLHenH Hhe final oIHcome differs, fIHIre 
adjIsHmenHs Ho Hhe CompanMUs HaL asseHs and liabiliHies maM be necessarM. 

The CompanM assesses Hhe realiNabiliHM of iHs deferred HaL asseHs, Haking inHo consideraHion Hhe CompanMUs 
forecasH of fIHIre HaLable income, aJailable neH operaHing loss carrMforKards and aJailable HaL planning sHraHegies 
HhaH coIld be implemenHed Ho realiNe Hhe deferred HaL asseHs. Based on Hhis assessmenH, managemenH mIsH eJalIaHe 
Hhe need for, and amoInH of, JalIaHion alloKances againsH Hhe CompanMUs deferred HaL asseHs. To Hhe eLHenH facHs and 
circImsHances change in Hhe fIHIre, adjIsHmenHs Ho Hhe JalIaHion alloKances maM be reqIired. 

The CompanM assesses Hhe IncerHainHM in iHs HaL posiHions, bM applMing a minimIm recogniHion Hhreshold 
Khich a HaL posiHion is reqIired Ho meeH before a HaL benefiH is recogniNed in Hhe financial sHaHemenHs. Once Hhe 
minimIm Hhreshold is meH, Ising a more likelM Hhan noH sHandard, a series of probabiliHM esHimaHes is made for each 
iHem Ho properlM measIre and record a HaL benefiH. The HaL benefiH recorded is generallM eqIal Ho Hhe highesH probable 
oIHcome HhaH is more Hhan 50% likelM Ho be realiNed afHer fIll disclosIre and resolIHion of a HaL eLaminaHion. The 
InderlMing probabiliHies are deHermined based on Hhe besH aJailable objecHiJe eJidence sIch as recenH HaL aIdiH 
oIHcomes, pIblished gIidance, eLHernal eLperH opinion, or bM analogM Ho Hhe oIHcome of similar issIes in Hhe pasH. 
There can be no assIrance HhaH Hhese esHimaHes Kill IlHimaHelM be realiNed giJen conHinIoIs changes in HaL policM, 
legislaHion and aIdiH pracHice. The CompanM recogniNes inHeresH and penalHies accrIed relaHed Ho IncerHain HaL 
posiHions in income HaL eLpense.
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The CompanM has U.S. and foreign defined benefiH and defined conHribIHion pension plans. The keM 
assImpHions in deHermining Hhe CompanMUs pension income or eLpense are Hhe assImed pension liabiliHM discoInH 
raHe and Hhe eLpecHed reHIrn on plan asseHs. All InrecogniNed prior serJice cosHs, remaining HransiHion obligaHions or 
asseHs and acHIarial gains and losses haJe been recogniNed, neH of HaL effecHs, as a charge Ho accImIlaHed oHher 
comprehensiJe income in sHockholdersU eqIiHM and Kill be amorHiNed as a componenH of neH periodic pension cosH. 
The CompanM Ises a measIremenH daHe of December 31 (iHs fiscal Mear end) for iHs U.S. and foreign defined benefiH 
plans. 

E�.*%*#/ P!. S$�.! 

The calcIlaHion of basic earnings per share is based on Hhe KeighHed aJerage nImber of common shares 
considered oIHsHanding dIring Hhe periods. The calcIlaHion of dilIHed earnings per share reflecHs Hhe effecH of all 
poHenHiallM dilIHiJe secIriHies (principallM oIHsHanding sHock opHions and resHricHed sHock granHs). The nImber of 
KeighHed aJerage shares Ised in Hhe calcIlaHion of basic earnings per share and dilIHed earnings per share Kas as 
folloKs for Hhe Mears ended December 31: 

2022 2021 2020
(I< B6=CAa<dA)

WeighHed aJerage shares:

Basic shares  230,208  230,955  229,435 
EqIiHM-based compensaHion plans  1,328  1,858  1,715 
DilIHed shares  231,536  232,813  231,150 

The calcIlaHion of dilIHed earnings per share for 2022 eLclIded an immaHerial nImber of sHock opHions 
becaIse Hhe eLercise prices of Hhese sHock opHions eLceeded Hhe aJerage markeH price of Hhe CompanMUs common 
shares, and Hhe effecH of Hheir inclIsion KoIld haJe been anHidilIHiJe.  There Kere no anHidilIHiJe shares in 2021 and 
2020.

2. Rece<B Acc=C<B7<g P@=<=C<ce;e<BA 

R!�!*0(5 A +,0!  A��+1*0%*# P.+*+1*�!)!*0

In OcHober 2021, Hhe FASB issIed ASU No. 2021-08, BIsiness CombinaHions (Topic 8050): AccoInHing for 
ConHracH AsseHs and ConHracH LiabiliHies from ConHracHs KiHh CIsHomers (SASU 2021-08T), Khich proJides a single 
comprehensiJe accoInHing model for Hhe acqIisiHion of conHracH balances Inder ASC 805. ASU 2021-08 is effecHiJe 
for fiscal Mears beginning afHer December 15, 2022. EarlM adopHion is permiHHed.  The CompanM earlM adopHed Hhe 
ASU on JanIarM 1, 2022, and Hhe amendmenHs in Hhis ASU Kere applied on a prospecHiJe basis Ho all periods 
presenHed. The adopHion of ASU 2021-08 did noH impacH Hhe CompanMUs consolidaHed resIlHs of operaHions, financial 
posiHion, cash floKs or financial sHaHemenH disclosIres.
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3. ReDe<CeA 

The oIHsHanding conHracH asseH and liabiliHM accoInHs Kere as folloKs: 

2022 2021
(I< B6=CAa<dA)

ConHracH asseHs Q JanIarM 1 $ 95,274 $ 68,971 
ConHracH asseHs Q December 31  119,741  95,274 
Change in conHracH asseHs Q  increase  24,467  26,303 
ConHracH liabiliHies Q JanIarM 1  328,816  215,093 
ConHracH liabiliHies Q December 31  398,692  328,816 
Change in conHracH liabiliHies Q (increase)  (69,876)  (113,723) 
NeH change $ (45,409) $ (87,420) 

The neH change in 2022 and 2021 Kas primarilM driJen bM Hhe receipH of adJance paMmenHs from cIsHomers 
significanHlM eLceeding Hhe recogniHion of reJenIe and cIsHomer adJance paMmenHs from acqIired bIsinesses.  For 
Hhe Mears ended December 31, 2022 and 2021, Hhe CompanM recogniNed reJenIe of $272 million and $184 million, 
respecHiJelM, HhaH Kas preJioIslM inclIded in Hhe beginning balance of conHracH liabiliHies. 

ConHracH asseHs are reporHed as a componenH of OHher cIrrenH asseHs in Hhe consolidaHed balance sheeH. AH 
December 31, 2022 and 2021, $41.0 million and $30.1 million, respecHiJelM, of CIsHomer adJanced paMmenHs 
(conHracH liabiliHies) Kere recorded in OHher long-Herm liabiliHies in Hhe consolidaHed balance sheeH. 

The remaining performance obligaHions eLceeding one Mear as of December 31, 2022 and 2021 Kere $526.0 
million and $342.5 million, respecHiJelM. Remaining performance obligaHions represenH Hhe HransacHion price of firm, 
non-cancelable orders, KiHh eLpecHed deliJerM daHes Ho cIsHomers greaHer Hhan one Mear from Hhe balance sheeH daHe, 
for Khich Hhe performance obligaHion is InsaHisfied or parHiallM InsaHisfied. These performance obligaHions Kill be 
sIbsHanHiallM saHisfied KiHhin HKo Ho Hhree Mears. 

G!+#.�,$%� A.!�/ 

NeH sales Kere aHHribIHed Ho geographic areas based on Hhe locaHion of Hhe cIsHomer.  InformaHion aboIH Hhe 
CompanMUs operaHions in differenH geographic areas Kas as folloKs for Hhe Mear ended December 31: 

2022
EIG EMG T=Ba:

(I< B6=CAa<dA)

UniHed SHaHes $ 2,171,684 $ 982,579 $ 3,154,263 
InHernaHional(1):

UniHed Kingdom  92,668  117,788  210,456 
EIropean Union coInHries  510,052  420,756  930,808 
Asia  1,050,843  266,011  1,316,854 
OHher foreign coInHries  404,106  134,043  538,149 

ToHal inHernaHional  2,057,669  938,598  2,996,267 
ConsolidaHed neH sales $ 4,229,353 $ 1,921,177 $ 6,150,530 

_________________
(1) InclIdes U.S. eLporH sales of $1,688.7 million.
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2021
EIG EMG T=Ba:

(I< B6=CAa<dA)
UniHed SHaHes $ 1,910,203 $ 890,737 $ 2,800,940 
InHernaHional(1):

UniHed Kingdom  96,206  121,290  217,496 
EIropean Union coInHries  482,426  403,890  886,316 
Asia  927,027  254,370  1,181,397 
OHher foreign coInHries  347,896  112,469  460,365 

ToHal inHernaHional  1,853,555  892,019  2,745,574 
ConsolidaHed neH sales $ 3,763,758 $ 1,782,756 $ 5,546,514 

_________________
(1) InclIdes U.S. eLporH sales of $1,475.6 million.

2020
EIG EMG T=Ba:

(I< B6=CAa<dA)
UniHed SHaHes $ 1,513,967 $ 816,159 $ 2,330,126 
InHernaHional(1):

UniHed Kingdom  54,158  117,469  171,627 
EIropean Union coInHries  371,884  324,203  696,087 
Asia  769,532  189,987  959,519 
OHher foreign coInHries  280,387  102,283  382,670 

ToHal inHernaHional  1,475,961  733,942  2,209,903 
ConsolidaHed neH sales $ 2,989,928 $ 1,550,101 $ 4,540,029 

_________________
(1) InclIdes U.S. eLporH sales of $1,196.4 million 

M�&+. P.+ 1�0/ �*  S!.2%�!/ 

The CompanMUs major prodIcHs and serJices in Hhe reporHable segmenHs Kere as folloKs for Hhe Mear ended 
December 31: 

2022
EIG EMG T=Ba:

(I< B6=CAa<dA)

Process and analMHical insHrImenHaHion $ 3,061,263 $ I $ 3,061,263 
Aerospace and poKer  1,168,090  549,735  1,717,825 
AIHomaHion and engineered solIHions  I  1,371,442  1,371,442 
ConsolidaHed neH sales $ 4,229,353 $ 1,921,177 $ 6,150,530 
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2021
EIG EMG T=Ba:

(I< B6=CAa<dA)

Process and analMHical insHrImenHaHion $ 2,627,476 $ R $ 2,627,476 
Aerospace and poKer  1,136,282  506,925  1,643,207 
AIHomaHion and engineered solIHions  R  1,275,831  1,275,831 
ConsolidaHed neH sales $ 3,763,758 $ 1,782,756 $ 5,546,514 

2020
EIG EMG T=Ba:

(I< B6=CAa<dA)

Process and analMHical insHrImenHaHion $ 2,199,167 $ R $ 2,199,167 
Aerospace and poKer  790,761  466,343  1,257,104 
AIHomaHion and engineered solIHions  R  1,083,758  1,083,758 
ConsolidaHed neH sales $ 2,989,928 $ 1,550,101 $ 4,540,029 

�%)%*# +" R!2!*1! R!�+#*%0%+* 

The CompanMUs Himing of reJenIe recogniHion Kas as folloKs for Hhe Mear ended December 31: 

2022
EIG EMG T=Ba:

(I< B6=CAa<dA)

ProdIcHs Hransferred aH a poinH in Hime $ 3,471,118 $ 1,680,558 $ 5,151,676 
ProdIcHs and serJices Hransferred oJer Hime  758,235  240,619  998,854 
ConsolidaHed neH sales $ 4,229,353 $ 1,921,177 $ 6,150,530 

2021
EIG EMG T=Ba:

(I< B6=CAa<dA)

ProdIcHs Hransferred aH a poinH in Hime $ 3,048,819 $ 1,596,911 $ 4,645,730 
ProdIcHs and serJices Hransferred oJer Hime  714,939  185,845  900,784 
ConsolidaHed neH sales $ 3,763,758 $ 1,782,756 $ 5,546,514 

2020
EIG EMG T=Ba:

(I< B6=CAa<dA)

ProdIcHs Hransferred aH a poinH in Hime $ 2,427,254 $ 1,390,574 $ 3,817,828 
ProdIcHs and serJices Hransferred oJer Hime  562,674  159,527  722,201 
ConsolidaHed neH sales $ 2,989,928 $ 1,550,101 $ 4,540,029 
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The CompanM proJides limiHed KarranHies in connecHion KiHh Hhe sale of iHs prodIcHs. The KarranHM periods 
for prodIcHs sold JarM among Hhe CompanMUs operaHions, bIH Hhe majoriHM do noH eLceed one Mear. The CompanM 
calcIlaHes iHs KarranHM eLpense proJision based on iHs hisHorical KarranHM eLperience and adjIsHmenHs are made 
periodicallM Ho reflecH acHIal KarranHM eLpenses. ProdIcH KarranHM obligaHions are reporHed as a componenH of 
AccrIed liabiliHies and oHher in Hhe consolidaHed balance sheeH. 

Changes in Hhe accrIed prodIcH KarranHM obligaHion Kere as folloKs: 

2022 2021 2020
(I< B6=CAa<dA)

Balance aH Hhe beginning of Hhe Mear $ 27,478 $ 27,839 $ 27,611 
AccrIals for KarranHies issIed dIring Hhe Mear  11,414  11,518  12,000 
SeHHlemenHs made dIring Hhe Mear  (11,835)  (13,669)  (14,602) 
WarranHM accrIals relaHed Ho acqIired bIsinesses and oHher dIring 
Hhe Mear  (570)  1,790  2,830 
Balance aH Hhe end of Hhe Mear $ 26,487 $ 27,478 $ 27,839 

4. Fa7@ Va:Ce MeaAC@e;e<BA 

Fair JalIe is defined as Hhe eLchange price HhaH KoIld be receiJed for an asseH or paid Ho Hransfer a liabiliHM in 
an orderlM HransacHion beHKeen markeH parHicipanHs on Hhe measIremenH daHe.  The CompanM IHiliNes a hierarchM for 
disclosIre of Hhe inpIHs Ho Hhe JalIaHions Ised Ho measIre fair JalIe.  The hierarchM prioriHiNes Hhe inpIHs inHo Hhree 
broad leJels as folloKs:

LeJel 1 - qIoHed prices (InadjIsHed) in acHiJe markeHs for idenHical asseHs or liabiliHies

LeJel 2 - qIoHed prices for similar asseHs and liabiliHies in acHiJe markeHs or inpIHs HhaH are obserJable for Hhe 
asseH or liabiliHM, eiHher direcHlM or indirecHlM HhroIgh markeH corroboraHion, for sIbsHanHiallM Hhe fIll Herm of 
Hhe financial insHrImenH

LeJel 3 - InobserJable inpIHs based on Hhe CompanMUs oKn assImpHions Ised Ho measIre asseHs and liabiliHies 
aH fair JalIe

 A financial asseH or liabiliHMUs classificaHion KiHhin Hhe hierarchM is deHermined based on Hhe loKesH leJel 
inpIH HhaH is significanH Ho Hhe fair JalIe measIremenH. 

The folloKing Hables proJide Hhe CompanMUs asseHs and liabiliHies HhaH are measIred aH fair JalIe on a 
recIrring basis aH December 31:

2022
T=Ba: LeDe: 1 LeDe: 2 LeDe: 3

(I< B6=CAa<dA)
MIHIal fInd inJesHmenHs $ 9,856 $ 9,856 $ I $ I 
Foreign cIrrencM forKard conHracHs  3,032  I  3,032  I 
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2021
T=Ba: LeDe: 1 LeDe: 2 LeDe: 3

(I< B6=CAa<dA)
MIHIal fInd inJesHmenHs $ 10,703 $ 10,703 $ R $ R 

The fair JalIe of mIHIal fInd inJesHmenHs is based on qIoHed markeH prices. The mIHIal fInd inJesHmenHs are                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                       
shoKn as a componenH of long-Herm asseHs in Hhe consolidaHed balance sheeH. For Hhe Mears ended December 31, 2022 
and 2021, gains and losses on Hhe inJesHmenHs Kere noH significanH. 

F+.!%#* C1..!*�5 

AH December 31, 2022 Hhe CompanM had a EIro forKard conHracH for a HoHal noHional JalIe of 40.0 million 
EIros and a Canadian dollar forKard conHracH for a noHional JalIe of 26.5 million dollars. AH December 31, 2021 Hhe 
CompanM had no foreign cIrrencM forKard conHracHs oIHsHanding. Foreign cIrrencM forKard conHracHs are JalIed as 
leJel 2 asseHs as HheM are corroboraHed bM foreign cIrrencM eLchange raHes and shoKn as a componenH of oHher 
cIrrenH asseHs in Hhe consolidaHed balance sheeH. For Hhe Mear ended December 31, 2022 and 2021, realiNed gains and 
losses on foreign cIrrencM forKard conHracHs Kere noH significanH. The CompanM does noH HMpicallM designaHe iHs 
foreign cIrrencM forKard conHracHs as accoInHing hedges.

F%*�*�%�( I*/0.1)!*0/ 

Cash, cash eqIiJalenHs and mIHIal fInd inJesHmenHs are recorded aH fair JalIe aH December 31, 2022 and 
2021 in Hhe consolidaHed balance sheeH. 

The fair JalIe of shorH-Herm borroKings, neH approLimaHes Hhe carrMing JalIe. The CompanMUs long-Herm debH, 
neH is all priJaHelM held KiHh no pIblic markeH for Hhis debH, Hherefore, Hhe fair JalIe of long-Herm debH, neH Kas 
compIHed based on comparable cIrrenH markeH daHa for similar debH insHrImenHs and is considered Ho be a leJel 3 
liabiliHM. AH December 31, 2022 and 2021, Hhe fair JalIe of long-Herm debH (inclIding cIrrenH porHion) Kas $2,010.9 
million and $2,378.9 million and Hhe recorded amoInH of long-Herm debH (inclIding cIrrenH porHion) Kas $2,161.6 
million and $2,233.7 million, respecHiJelM. See NoHe 10 for long-Herm debH principal amoInHs, inHeresH raHes and 
maHIriHies.

5. Hedg7<g AcB7D7B7eA 

The CompanM has designaHed cerHain foreign-cIrrencM-denominaHed long-Herm borroKings as hedges of Hhe 
neH inJesHmenH in cerHain foreign operaHions. As of December 31, 2022, and 2021, Hhese neH inJesHmenH hedges 
inclIded BriHish-poInd and EIro-denominaHed long-Herm debH. These borroKings Kere designed Ho creaHe neH 
inJesHmenH hedges in each of Hhe designaHed foreign sIbsidiaries. The CompanM designaHed Hhe BriHish-poInd- and 
EIro-denominaHed loans referred Ho aboJe as hedging insHrImenHs Ho offseH HranslaHion gains or losses on Hhe neH 
inJesHmenH dIe Ho changes in Hhe BriHish poInd and EIro eLchange raHes. These neH inJesHmenH hedges are eJidenced 
bM managemenHUs conHemporaneoIs docImenHaHion sIpporHing Hhe hedge designaHion. AnM gain or loss on Hhe 
hedging insHrImenHs (Hhe debH) folloKing hedge designaHion is reporHed in accImIlaHed oHher comprehensiJe income 
in Hhe same manner as Hhe HranslaHion adjIsHmenH on Hhe hedged inJesHmenH based on changes in Hhe spoH raHe, Khich 
is Ised Ho measIre hedge effecHiJeness. 

AH December 31, 2022 and 2021, Hhe CompanM had $271.7 million and $304.6 million, respecHiJelM, of 
BriHish-poInd denominaHed loans, Khich Kere designaHed as a hedge againsH Hhe neH inJesHmenH in BriHish poInd 
fIncHional cIrrencM foreign sIbsidiaries. AH December 31, 2022 and 2021, Hhe CompanM had $572.1 million and 
$654.1 million, respecHiJelM, in EIro-denominaHed loans, Khich Kere designaHed as a hedge againsH Hhe neH 
inJesHmenH in EIro fIncHional cIrrencM foreign sIbsidiaries. As a resIlH of Hhe BriHish-poInd and EIro-denominaHed 
loans being designaHed and 100% effecHiJe as neH inJesHmenH hedges, $69.5 million of pre-HaL cIrrencM 
remeasIremenH losses and $51.7 million of pre-HaL cIrrencM remeasIremenH losses haJe been inclIded in Hhe foreign 
cIrrencM HranslaHion componenH of oHher comprehensiJe income for Hhe Mears ended December 31, 2022 and 2021, 
respecHiJelM.
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6. Ac?C7A7B7=<A a<d D7DeAB7BC@e
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The CompanM spenH $429.7 million in cash, neH of cash acqIired, Ho acqIire NaJiHar, Inc.("NaJiHar") in 
SepHember 2022 and RTDS Technologies Inc. ("RTDS") in OcHober 2022.  NaJiHar is a markeH leader in Hhe design, 
deJelopmenH and manIfacHIring of cIsHomiNed, fIllM inHegraHed opHical imaging sMsHems, cameras, componenHs and 
sofHKare. RTDS is a leading proJider of real-Hime poKer simIlaHion sMsHems Ised bM IHiliHies, and research and 
edIcaHion insHiHIHions in Hhe deJelopmenH and HesHing of Hhe elecHric poKer grid and reneKable energM applicaHions. 
NaJiHar and RTDS are parH of EIG.

The folloKing Hable represenHs Hhe allocaHion of Hhe pIrchase price for Hhe neH asseHs of Hhe 2022 acqIisiHions based 
on Hhe esHimaHed fair JalIes aH acqIisiHion (in millions):

ProperHM, planH and eqIipmenH $ 11.8 
GoodKill  197.8 
OHher inHangible asseHs  213.3 
Deferred income HaLes  (23.5) 
NeH Korking capiHal and oHher(1)  30.3 
ToHal cash paid $ 429.7 

______________________
(1) InclIdes $18.4 million in accoInHs receiJable, Khose fair JalIe, conHracHIal cash floKs and eLpecHed cash 

floKs are approLimaHelM eqIal.

The amoInH allocaHed Ho goodKill is reflecHiJe of Hhe benefiHs Hhe CompanM eLpecHs Ho realiNe from Hhe NaJiHar 
and RTDS acqIisiHions. NaJiHar's markeH leading opHical componenHs and solIHions complemenH Hhe CompanM's 
eLisHing opHics porHfolio. RTDS' prodIcHs and solIHions complemenH Hhe CompanM's eLisHing poKer insHrImenHs 
bIsinesses. The CompanM eLpecHs approLimaHelM $71.4 million of Hhe goodKill relaHing Ho Hhe acqIisiHions Kill be 
HaL dedIcHible in fIHIre Mears.

AH December 31, 2022, Hhe pIrchase price allocaHed Ho oHher inHangible asseHs of $213.3 million consisHs of 
$37.2 million of indefiniHe-liJed inHangible Hrade names, Khich are noH sIbjecH Ho amorHiNaHion. The remaining 
$176.1 million of oHher inHangible asseHs consisHs of $120.1 million of cIsHomer relaHionships, Khich are being 
amorHiNed oJer a period of 19 Mears and $56.0 million of pIrchased HechnologM, Khich is being amorHiNed oJer a 
period of 11 Ho 15 Mears. AmorHiNaHion eLpense for each of Hhe neLH fiJe Mears for Hhe acqIisiHions is eLpecHed Ho be 
$11.1 million per Mear. 

The CompanM is in Hhe process of finaliNing Hhe measIremenH of Hhe inHangible asseHs and Hangible asseHs and 
liabiliHies, as Kell as accoInHing for income HaLes, for NaJiHar and RTDS.

The acqIisiHions had an immaHerial impacH on reporHed neH sales, neH income, and dilIHed earnings per share 
for Hhe Mear ended December 31, 2022.  Had Hhe acqIisiHions been made aH Hhe beginning of 2022 or 2021, pro forma 
neH sales, neH income, and dilIHed earnings per share for Hhe Mear ended December 31, 2022 and 2021, KoIld noH 
haJe been maHeriallM differenH Hhan Hhe amoInHs reporHed.

In 2021, Hhe CompanM spenH $1,959.2 million in cash, neH of cash acqIired, Ho acqIire MagneHrol InHernaHional 
("MagneHrol"), Crank SofHKare, and EGS AIHomaHion ("EGS") in March 2021, NSI-MI Technologies ("NSI-MI") 
and Abaco SMsHems, Inc. ("Abaco") in April 2021, and Alphasense in NoJember 2021.  MagneHrol is a leading 
proJider of leJel and floK conHrol solIHions for challenging process applicaHions across a diJerse seH of end markeHs 
inclIding medical, pharmaceIHical, oil and gas, food and beJerage, and general indIsHrial.  Crank SofHKare is a 
leading proJider of embedded graphical Iser inHerface sofHKare and serJices.  EGS is an aIHomaHion solIHions 
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proJider HhaH designs and manIfacHIres highlM engineered, cIsHomiNed roboHic solIHions Ised in criHical applicaHions 
for Hhe medical, food and beJerage, and general indIsHrial markeHs.  NSI-MI is a leading proJider of radio freqIencM 
and microKaJe HesH and measIremenH sMsHems for niche applicaHions across Hhe aerospace, defense, aIHomoHiJe, 
Kireless commInicaHions, and research markeHs.  Abaco specialiNes in open-archiHecHIre compIHing and elecHronic 
sMsHems for aerospace, defense, and specialiNed indIsHrial markeHs and is a leading proJider of mission criHical 
embedded compIHing sMsHems.  Alphasense is a leading proJider of gas and parHicIlaHe sensors for Ise in 
enJironmenHal, healHh and safeHM, and air qIaliHM applicaHions. MagneHrol, Crank SofHKare, NSI-MI, Abaco, and 
Alphasense are parH of EIG.  EGS is parH of EMG. 

In 2020, Hhe CompanM spenH $116.5 million in cash, neH of cash acqIired, Ho acqIire InHelliPoKer in JanIarM 
2020.  InHelliPoKer designs and manIfacHIres a broad porHfolio of rIggediNed solIHions inclIding IninHerrIpHible 
poKer sMsHems, eLHernal baHHerM packs, poKer disHribIHion IniHs and poKer condiHioners.  InHelliPoKer Kas priJaHelM 
held and is headqIarHered in Orange, California.  InHelliPoKer is parH of EIG.

D%2!/0%01.! 

The CompanM compleHed iHs sale of Reading AlloMs Ho KMmera InHernaHional in March 2020 for neH cash 
proceeds of  $245.3 million. The HransacHion resIlHed in a pre-HaL gain of $141.0 million, recorded in OHher Income 
(eLpense) in Hhe ConsolidaHed SHaHemenH of Income, and income HaL eLpense of $31.4 million in connecHion KiHh Hhe 
sale.  Reading AlloMs reJenIe and cosHs Kere reporHed KiHhin Hhe EMG segmenH HhroIgh Hhe daHe of sale.

7. G==dE7:: a<d OB6e@ I<Ba<g7b:e AAAeBA 

The changes in Hhe carrMing amoInHs of goodKill bM segmenH Kere as folloKs: 

EIG EMG T=Ba:
(I< ;7::7=<A)

Balance aH December 31, 2020 $ 3,050.3 $ 1,174.6 $ 4,224.9 
GoodKill acqIired  1,037.9  5.9  1,043.8 
PIrchase price allocaHion adjIsHmenHs and oHher  1.9  R  1.9 
Foreign cIrrencM HranslaHion adjIsHmenHs  (16.3)  (15.6)  (31.9) 

Balance aH December 31, 2021  4,073.8  1,164.9  5,238.7 
GoodKill acqIired  197.8  I  197.8 
PIrchase price allocaHion adjIsHmenHs and oHher  1.8  I  1.8 
Foreign cIrrencM HranslaHion adjIsHmenHs  (37.3)  (28.4)  (65.7) 

Balance aH December 31, 2022 $ 4,236.1 $ 1,136.5 $ 5,372.6 

AMETEK, I<c.
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS Q (C=<B7<Ced)

56



OHher inHangible asseHs Kere as folloKs aH December 31: 

2022 2021
(I< B6=CAa<dA)

DefiniHe-liJed inHangible asseHs (sIbjecH Ho amorHiNaHion):
PaHenHs $ 46,418 $ 48,071 
PIrchased HechnologM  722,277  677,896 
CIsHomer lisHs  3,023,762  2,930,120 

 3,792,457  3,656,087 
AccImIlaHed amorHiNaHion:

PaHenHs  (37,215)  (37,713) 
PIrchased HechnologM  (269,155)  (235,989) 
CIsHomer lisHs  (1,033,658)  (888,092) 

 (1,340,028)  (1,161,794) 
NeH inHangible asseHs sIbjecH Ho amorHiNaHion  2,452,429  2,494,293 
IndefiniHe-liJed inHangible asseHs (noH sIbjecH Ho amorHiNaHion):

Trademarks and Hrade names  889,656  874,336 

$ 3,342,085 $ 3,368,629 

AmorHiNaHion eLpense Kas $205.8 million, $183.6 million, and $154.0 for Hhe Mears ended December 31, 
2022, 2021 and 2020, respecHiJelM. AmorHiNaHion eLpense for each of Hhe neLH fiJe Mears is eLpecHed Ho approLimaHe 
$204 million per Mear, noH considering Hhe impacH of poHenHial fIHIre acqIisiHions.

AMETEK, I<c.
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS Q (C=<B7<Ced)

57



8. OB6e@ C=<A=:7daBed Ba:a<ce S6eeB I<f=@;aB7=< 

Dece;be@ 31,
2022 2021

(I< B6=CAa<dA)
INVENTORIES, NET

Finished goods and parHs $ 130,989 $ 89,985 
Work in process  138,043  122,356 
RaK maHerials and pIrchased parHs  775,252  556,834 

$ 1,044,284 $ 769,175 
PROPERTY, PLANT AND EQUIPMENT, NET

Land $ 55,915 $ 41,709 
BIildings  365,679  343,996 
MachinerM and eqIipmenH  1,199,600  1,149,316 

 1,621,194  1,535,021 
Less: AccImIlaHed depreciaHion  (985,553)  (917,883) 

$ 635,641 $ 617,138 
ACCRUED LIABILITIES AND OTHER

EmploMee compensaHion and benefiHs $ 213,478 $ 205,994 
ProdIcH KarranHM obligaHion  26,487  27,478 
RealignmenH  34,394  30,476 
ShorH Herm lease liabiliHM  46,366  47,353 
OHher  114,419  132,036 

$ 435,144 $ 443,337 
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9. I<c=;e TaFeA 

The componenHs of income before income HaLes and Hhe deHails of Hhe proJision for income HaLes Kere as 
folloKs for Hhe Mears ended December 31: 

2022 2021 2020
(I< B6=CAa<dA)

Income before income HaLes:
DomesHic $ 893,478 $ 958,206 $ 810,844 
Foreign  535,214  264,964  271,465 

ToHal $ 1,428,692 $ 1,223,170 $ 1,082,309 
ProJision for income HaLes:

CIrrenH:
Federal $ 183,619 $ 99,706 $ 126,427 
Foreign  119,148  146,890  61,672 
SHaHe  34,201  16,282  19,932 

ToHal cIrrenH  336,968  262,878  208,031 
Deferred:

Federal  (37,810)  23,538  (1,254) 
Foreign  (20,818)  (56,572)  (4,072) 
SHaHe  (9,190)  3,273  7,165 

ToHal deferred  (67,818)  (29,761)  1,839 
ToHal proJision $ 269,150 $ 233,117 $ 209,870 

SignificanH componenHs of Hhe deferred HaL (asseH) liabiliHM Kere as folloKs aH December 31: 

2022 2021
(I< B6=CAa<dA)

Non-cIrrenH deferred HaL (asseH) liabiliHM:

Differences in basis of properHM and acceleraHed depreciaHion (1)
$ 43,594 $ 44,199 

ReserJes noH cIrrenHlM dedIcHible  (131,958)  (118,578) 
Pensions  66,558  63,329 
Differences in basis of inHangible asseHs and acceleraHed amorHiNaHion  726,525  768,542 
NeH operaHing loss carrMforKards  (54,318)  (44,164) 
Share-based compensaHion  (13,279)  (12,728) 
Foreign TaL CrediH CarrMforKards  (2,317)  (2,291) 
UnremiHHed earnings  12,429  11,361 
OHher  (13,448)  (28,343) 

 633,786  681,327 
Less: ValIaHion alloKance  9,613  11,349 

 643,399  692,676 
PorHion inclIded in non-cIrrenH asseHs  50,868  26,999 

Gross non-cIrrenH deferred HaL liabiliHM $ 694,267 $ 719,675 
______________________
(1) PresenHed neH of deferred HaL asseHs of approLimaHelM $34.1 million and $33.3 million aH December 31, 2022 

and 2021, respecHiJelM, resIlHing from lease obligaHions.
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The CompanMUs effecHiJe HaL raHe reconciles Ho Hhe U.S. Federal sHaHIHorM raHe as folloKs for Hhe Mears ended 
December 31: 

2022 2021 2020
U.S. Federal sHaHIHorM raHe  21.0 %  21.0 %  21.0 %
SHaHe income HaLes, neH of federal income HaL benefiH  1.6  1.5  2.3 
Foreign operaHions, neH  (1.0)  (0.4)  (1.4) 
U.S. BenefiHs for ManIfacHIring, ELporH and crediHs  (2.9)  (2.6)  (1.9) 
UncerHain TaL IHems  1.0  (0.1)  (1.3) 
SHock compensaHion  (0.9)  (1.7)  (1.0) 
U.S. TaL on Foreign Earnings  0.5  3.9  2.2 
U.S. General BaskeH FTC  (0.1)  (2.9)  (0.1) 
OHher  (0.4)  0.3  (0.5) 
ConsolidaHed effecHiJe HaL raHe  18.8 %  19.1 %  19.4 %

The CompanM elecHed Ho paM Hhe cash HaL cosH of Hhe one-Hime mandaHorM HaL on preJioIslM deferred earnings 
of non-U.S. sIbsidiaries oJer an eighH-Mear period. As of December 31, 2022, Hhe CompanM has a remaining cash HaL 
obligaHion of $35.9 million, all of Khich is classified as non-cIrrenH.

The CompanM has eJalIaHed Hhe impacH of Hhe global inHangible loK-HaLed income (SGILTIT) secHion of Hhe 
TaL AcH and has made a HaL accoInHing policM elecHion Ho record Hhe annIal HaL cosH of GILTI as a cIrrenH period 
eLpense Khen incIrred and, as sIch, Kill noH be measIring an impacH of GILTI in iHs deHerminaHion of deferred 
HaLes. 

As a resIlH of Hhe one-Hime mandaHorM deemed repaHriaHion and Hhe HaLable inclIsions Inder Hhe GILTI 
proJisions of Hhe TaL AcH, Hhe CompanM has approLimaHelM $898.0 million in preJioIslM HaLed income (SPTIT) as of 
December 31, 2022 Khich can be repaHriaHed KiHhoIH incremenHal U.S. Federal HaL. The CompanM inHends Ho reinJesH 
iHs earnings indefiniHelM in operaHions oIHside Hhe UniHed SHaHes eLcepH Ho Hhe eLHenH of Hhe PTI. There has been no 
proJision for U.S. deferred income HaLes for Hhe IndisHribIHed earnings oJer PTI of approLimaHelM $60.4 million and 
$186.4 million aH December 31, 2022 and 2021 respecHiJelM becaIse deHerminaHion of Hhe amoInH of Hhe 
InrecogniNed deferred income HaL liabiliHM on Hhese IndisHribIHed earnings is noH pracHicable. 

As of December 31, 2022, and 2021, Hhe CompanM recorded deferred income HaLes HoHaling $12.4 million and 
$11.4 million respecHiJelM in sHaHe income and foreign KiHhholding HaLes eLpecHed Ho be incIrred Khen Hhe cash 
amoInHs relaHed Ho Hhe mandaHorM HaL are IlHimaHelM repaHriaHed Ho Hhe U.S. 

The CompanM is acqIisiHiJe and aH Himes acqIires enHiHies KiHh HaL aHHribIHes (neH operaHing losses or HaL 
crediHs) HhaH carrM oJer Ho posH-acqIisiHion HaL periods of Hhe CompanM. AH December 31, 2022, Hhe CompanM had HaL 
effecHed benefiHs, neH of IncerHain HaL posiHions of $54.3 million relaHed Ho neH operaHing loss carrMforKards, Khich 
Kill be aJailable Ho offseH fIHIre income HaLes paMable, sIbjecH Ho cerHain annIal or oHher limiHaHions based on foreign 
and U.S. HaL laKs. This amoInH inclIdes neH operaHing loss carrMforKards of $2.2 million for federal income HaL 
pIrposes KiHh no JalIaHion alloKance for Hhe U.S. consolidaHed groIp, $10.7 million for sHaHe income HaL pIrposes 
KiHh a JalIaHion alloKance of $2.7 million, and $41.4 million for foreign income HaL pIrposes KiHh a JalIaHion 
alloKance of $2.7 million. These neH operaHing loss carrMforKards, if noH Ised, Kill eLpire beHKeen 2023 and 2042.

AH December 31, 2022, Hhe CompanM had HaL effecHed benefiHs of $9.3 million relaHed Ho HaL crediH 
carrMforKards, Khich Kill be aJailable Ho offseH fIHIre income HaLes paMable, sIbjecH Ho cerHain annIal or oHher 
limiHaHions based on foreign and U.S. HaL laKs. This amoInH inclIdes HaL crediH carrMforKards of $2.9 million for 
federal income HaL pIrposes KiHh a JalIaHion alloKance of $0.6 million, $6.4 million for sHaHe income HaL pIrposes 
KiHh a JalIaHion alloKance of $2.4 million, and no remaining crediH carrMforKards for foreign income HaL pIrposes. 
These HaL crediH carrMforKards, if noH Ised, Kill eLpire beHKeen 2023 and 2042.
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The CompanM mainHains a JalIaHion alloKance (VA) Ho redIce cerHain deferred HaL asseHs Ho amoInHs HhaH are 
more likelM Hhan noH Ho be realiNed. This alloKance primarilM relaHes Ho deferred HaL asseHs esHablished for federal and 
sHaHe crediHs and sHaHe neH operaHing loss carrMforKards. In 2022, Hhe CompanM recorded a neH decrease of 
$1.7 million in Hhe JalIaHion alloKance. The redIcHion primarilM relaHes Ho Hhe reJersal of a JalIaHion alloKance on 
federal HaL crediHs in Hhe amoInH of $2.3 million, Khich afHer considering significanH posiHiJe eJidence Hhe companM 
Kill be able Ho IHiliNe in Hhe fIHIre. AddiHionallM, Hhere Kas a redIcHion of $0.3 million Ho Hhe JalIaHion alloKance 
dIe Ho changes in neH operaHing losses in Hhe normal coIrse of bIsiness. OffseHHing Hhe redIcHions Kas an increase of 
$1.3 million relaHing Ho foreign neH operaHing losses Khich are noH eLpecHed Ho be IHiliNed. 

AH December 31, 2022, Hhe CompanM had gross InrecogniNed HaL benefiHs of $174.7 million, of Khich 
$128.5 million, if recogniNed, KoIld impacH Hhe effecHiJe HaL raHe. AH December 31, 2021, Hhe CompanM had gross 
InrecogniNed HaL benefiHs of $147.0 million, of Khich $110.0 million, if recogniNed, KoIld impacH Hhe effecHiJe HaL 
raHe. 

AH December 31, 2022 and 2021, Hhe CompanM reporHed $12.4 million and $9.1 million, respecHiJelM, relaHed 
Ho inHeresH and penalHies as a componenH of oHher long Herm liabiliHies in Hhe consolidaHed balance sheeH. DIring 2022, 
Hhe CompanM recogniNed a neH eLpense of  $3.2 million, and in 2021 a neH benefiH of $2.5 million, for inHeresH and 
penalHies relaHed Ho IncerHain HaL posiHions in Hhe consolidaHed sHaHemenH of income as a componenH of income HaL 
eLpense. 

ApproLimaHelM 64% of Hhe CompanMUs oJerall HaL liabiliHM is incIrred in Hhe UniHed SHaHes. The CompanM 
files income HaL reHIrns in JarioIs oHher sHaHe and foreign HaL jIrisdicHions, in some cases for mIlHiple legal enHiHies 
per jIrisdicHion. GenerallM, Hhe CompanM has open HaL Mears sIbjecH Ho HaL aIdiH on aJerage of beHKeen Hhree and 
siL Mears in Hhese jIrisdicHions. AH December 31, 2022, Hhe InHernal ReJenIe SerJice ("IRS") aIdiH of Hhe CompanM's 
consolidaHed U.S. income HaL reHIrns for Hhe Mear 2018 and 2019 is ongoing. The CompanM has noH maHeriallM 
eLHended anM oHher sHaHIHes of limiHaHion for anM significanH locaHion and has reJieKed and accrIed for, Khere 
necessarM, HaL liabiliHies for open periods inclIding sHaHe and foreign jIrisdicHions HhaH remain sIbjecH Ho 
eLaminaHion. There haJe been no penalHies asserHed or imposed bM Hhe IRS relaHed Ho sIbsHanHial IndersHaHemenH of 
income, gross JalIaHion missHaHemenH or failIre Ho disclose a lisHed or reporHable HransacHion.

DIring 2022, Hhe CompanM added $43.4 million of HaL, inHeresH and penalHies relaHed Ho idenHified IncerHain 
HaL posiHions and reJersed $4.4 million of HaL and inHeresH relaHed Ho sHaHIHe eLpiraHions and seHHlemenH of prior 
IncerHain posiHions. DIring 2021, Hhe CompanM added $58.6 million of HaL, inHeresH and penalHies relaHed Ho 
idenHified IncerHain HaL posiHions and reJersed $35.2 million of HaL and inHeresH relaHed Ho sHaHIHe eLpiraHions and 
seHHlemenH of prior IncerHain posiHions.

The folloKing is a reconciliaHion of Hhe liabiliHM for IncerHain HaL posiHions aH December 31: 

2022 2021 2020
(I< ;7::7=<A)

Balance aH Hhe beginning of Hhe Mear $ 147.0 $ 100.7 $ 109.1 
AddiHions for HaL posiHions relaHed Ho Hhe cIrrenH Mear  29.3  41.4  15.6 
AddiHions for HaL posiHions of prior Mears  2.1  34.9  6.2 
RedIcHions for HaL posiHions of prior Mears  (1.0)  (1.5)  (0.3) 
RedIcHions relaHed Ho seHHlemenHs KiHh HaLing aIHhoriHies  (0.2)  (0.1)  (0.5) 
RedIcHions dIe Ho sHaHIHe eLpiraHions  (2.5)  (28.4)  (29.4) 
Balance aH Hhe end of Hhe Mear $ 174.7 $ 147.0 $ 100.7 

In 2022, Hhe addiHions aboJe primarilM reflecH Hhe increase in HaL liabiliHies for IncerHain HaL posiHions relaHed 
Ho cerHain higher Hransfer pricing risks for inHangible asseHs. The redIcHions aboJe primarilM relaHe Ho sHaHIHe 
eLpiraHions. The neH increase of $27.7 million in IncerHain HaL posiHions resIlHed in an increase of $23.1 million Ho 
income HaL eLpense and Hhe remainder primarilM in long Herm receiJable. AH December 31, 2022, HaL, inHeresH and 
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penalHies of $173.2 million Kere classified as a non-cIrrenH liabiliHM and $13.9 million Kas reflecHed as a redIcHion 
againsH deferred HaL asseHs. 

10. DebB 

Long-Herm debH, neH consisHed of Hhe folloKing aH December 31: 

2022 2021
(I< B6=CAa<dA)

U.S. dollar 3.73% senior noHes dIe SepHember 2024 $ 300,000 $ 300,000 
U.S. dollar 3.91% senior noHes dIe JIne 2025  50,000  50,000 
U.S. dollar 3.96% senior noHes dIe AIgIsH 2025  100,000  100,000 
U.S. dollar 4.18% senior noHes dIe December 2025  275,000  275,000 
U.S. dollar 3.83% senior noHes dIe SepHember 2026  100,000  100,000 
U.S. dollar 4.32% senior noHes dIe December 2027  250,000  250,000 
U.S. dollar 4.37% senior noHes dIe December 2028  50,000  50,000 
U.S. dollar 3.98% senior noHes dIe SepHember 2029  100,000  100,000 
U.S. dollar 4.45% senior noHes dIe AIgIsH 2035  50,000  50,000 
BriHish poInd 2.59% senior noHe dIe NoJember 2028  181,157  203,046 
BriHish poInd 2.70% senior noHe dIe NoJember 2031  90,579  101,510 
EIro 1.34% senior noHes dIe OcHober 2026  320,808  341,284 
EIro 1.71% senior noHes dIe December 2027  80,205  85,323 
EIro 1.53% senior noHes dIe OcHober 2028  213,894  227,541 
ReJolJing crediH faciliHM borroKings  219,000  314,480 
OHher, principallM foreign  11,759  1,976 
Less: DebH issIance cosHs  (7,395)  (5,919) 
ToHal debH, neH  2,385,007  2,544,241 
Less: CIrrenH porHion, neH  (226,079)  (315,093) 
ToHal long-Herm debH, neH $ 2,158,928 $ 2,229,148 

MaHIriHies of long-Herm debH borroKings oIHsHanding aH December 31, 2022 Kere as folloKs: $300.0 million in 
2024; $425.0 million in 2025; $420.8 million in 2026; $330.2 million in 2027; $445.1 million in 2027; and $240.6 
million in 2028 and HhereafHer.

In Hhe foIrHh qIarHer of 2021, Hhe CompanM paid in fIll, aH maHIriHM, a 55 million SKiss franc ($59.7 million) 
in aggregaHe principal amoInH of  2.44% senior noHe.

In December 2018, Hhe CompanM compleHed a priJaHe placemenH agreemenH Ho sell $575 million and 75 
million EIros in senior noHes Ho a groIp of insHiHIHional inJesHors (Hhe S2018 PriJaHe PlacemenHT) IHiliNing HKo 
fInding daHes. The firsH fInding occIrred in December 2018 for $475 million and 75 million EIros ($80.2 million aH 
December 31, 2022). The second fInding Kas in JanIarM 2019 for $100 million. The 2018 PriJaHe PlacemenH senior 
noHes carrM a KeighHed aJerage inHeresH raHe of 3.93% and are sIbjecH Ho cerHain cIsHomarM coJenanHs, inclIding 
financial coJenanHs HhaH, among oHher Hhings, reqIire Hhe CompanM Ho mainHain cerHain debH-Ho-EBITDA (earnings 
before inHeresH, income HaLes, depreciaHion and amorHiNaHion) and inHeresH coJerage raHios. 

In SepHember 2014, Hhe CompanM issIed $300 million in aggregaHe principal amoInH of 3.73% senior noHes 
dIe SepHember 2024, $100 million in aggregaHe principal amoInH of 3.83% senior noHes dIe SepHember 2026 and 
$100 million in aggregaHe principal amoInH of 3.98% senior noHes dIe SepHember 2029. In JIne 2015, Hhe CompanM 
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issIed $50 million in aggregaHe principal amoInH of 3.91% senior noHes dIe JIne 2025. In AIgIsH 2015, Hhe 
CompanM issIed $100 million in aggregaHe principal amoInH of 3.96% senior noHes dIe AIgIsH 2025 and $50 
million in aggregaHe principal amoInH of 4.45% senior noHes dIe AIgIsH 2035. 

In OcHober 2016, Hhe CompanM issIed 300 million EIros ($320.8 million aH December 31, 2022) in aggregaHe 
principal amoInH of 1.34% senior noHes dIe OcHober 2026 and 200 million EIros ($213.9 million aH December 31, 
2022) in aggregaHe principal amoInH of 1.53% senior noHes dIe OcHober 2028. In NoJember 2016, Hhe CompanM 
issIed 150 million BriHish poInds ($181.2 million aH December 31, 2022) in aggregaHe principal amoInH of 2.59% 
senior noHes dIe NoJember 2028 and 75 million BriHish poInds ($90.6 million aH December 31, 2022) in aggregaHe 
principal amoInH of 2.70% senior noHes dIe NoJember 2031. 

On MaM 12, 2022, Hhe CompanM along KiHh cerHain of iHs foreign sIbsidiaries amended iHs crediH agreemenH 
daHed as of SepHember 22, 2011, as amended and resHaHed as of March 10, 2016 and as fIrHher amended and resHaHed 
as of OcHober 30, 2018 (Hhe SCrediH AgreemenHT). The CrediH AgreemenH amends and resHaHes Hhe CompanMUs 
eLisHing reJolJing crediH faciliHM Ho increase Hhe siNe from $1.5 billion Ho $2.3 billion and HerminaHes Hhe $800 million 
Herm loan. The CrediH AgreemenH consisHs of a fiJe-Mear reJolJing crediH faciliHM KiHh a final maHIriHM daHe in MaM 
2027. The reJolJing crediH faciliHM HoHal borroKing capaciHM eLclIdes an accordion feaHIre HhaH permiHs Hhe CompanM 
Ho reqIesH Ip Ho an addiHional $700 million in reJolJing crediH commiHmenHs aH anM Hime dIring Hhe life of Hhe CrediH 
AgreemenH Inder cerHain condiHions. The crediH agreemenH places cerHain resHricHions on alloKable addiHional 
indebHedness. In NoJember 2021, Hhe CompanM fIrHher amended Hhe CrediH AgreemenH Ho address Hhe cessaHion of 
LIBOR on cerHain cIrrencies. AH December 31, 2022, Hhe CompanM had aJailable borroKing capaciHM of $2,745.2 
million Inder iHs reJolJing crediH faciliHM, inclIding Hhe $700 million accordion feaHIre. 

InHeresH raHes on oIHsHanding borroKings Inder Hhe reJolJing crediH faciliHM are aH Hhe applicable benchmark 
raHe plIs a negoHiaHed spread or aH Hhe U.S. prime raHe. AH December 31, 2022 and 2021 Hhe CompanM had $219.0 
million and $314.5 million of borroKings oIHsHanding Inder Hhe reJolJing crediH faciliHM, respecHiJelM. The KeighHed 
aJerage inHeresH raHe on Hhe reJolJing crediH faciliHM for Hhe Mears ended December 31, 2022 and 2021 Kas 3.57% and 
1.34%, respecHiJelM. The CompanM had oIHsHanding leHHers of crediH primarilM Inder Hhe reJolJing crediH faciliHM 
HoHaling $35.8 million and $38.0 million aH December 31, 2022 and 2021, respecHiJelM. 

The priJaHe placemenHs, Hhe senior noHes and Hhe reJolJing crediH faciliHM are sIbjecH Ho cerHain cIsHomarM 
coJenanHs, inclIding financial coJenanHs HhaH, among oHher Hhings, reqIire Hhe CompanM Ho mainHain cerHain debH-Ho-
EBITDA and inHeresH coJerage raHios. The CompanM Kas in compliance KiHh all proJisions of Hhe debH arrangemenHs 
aH December 31, 2022.

Foreign sIbsidiaries of Hhe CompanM had aJailable crediH faciliHies KiHh local foreign lenders of $64.1 million 
and $56.8 million aH December 31, 2022 and 2021, respecHiJelM. AH December 31, 2022, foreign sIbsidiaries had  
$11.8 million in debH borroKings oIHsHanding, Khich Kas reporHed in shorH-Herm borroKings. AH December 31, 2021, 
foreign sIbsidiaries had $2.0 million of debH borroKings oIHsHanding. 

The KeighHed aJerage inHeresH raHe on HoHal debH borroKings oIHsHanding aH December 31, 2022 and 2021 Kas 
3.4% and 3.1%, respecHiJelM.
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11. S6a@e-BaAed C=;>e<AaB7=< 

Under Hhe Herms of Hhe CompanMUs sHockholder-approJed share-based plans, performance resHricHed sHock 
IniHs (SPRSUsT), incenHiJe and non-qIalified sHock opHions and resHricHed sHock haJe been, and maM be, issIed Ho Hhe 
CompanMUs officers, managemenH-leJel emploMees and members of iHs Board of DirecHors. SHock opHions granHed 
prior Ho 2018 generallM JesH aH a raHe of one-foIrHh on each of Hhe firsH foIr anniJersaries of Hhe granH daHe and haJe a 
maLimIm conHracHIal Herm of seJen Mears. Beginning in 2018, sHock opHions granHed generallM JesH aH a raHe of one-
Hhird on each of Hhe firsH Hhree anniJersaries of Hhe granH daHe and haJe a maLimIm conHracHIal Herm of Hen Mears. 
ResHricHed sHock granHed Ho emploMees prior Ho 2018 generallM JesHs foIr Mears afHer Hhe granH daHe (cliff JesHing) and 
is sIbjecH Ho acceleraHed JesHing dIe Ho cerHain eJenHs, inclIding doIbling of Hhe granH price of Hhe CompanMUs 
common sHock as of Hhe close of bIsiness dIring anM fiJe consecIHiJe Hrading daMs. Beginning in 2018, resHricHed 
sHock granHed Ho emploMees generallM JesHs one-Hhird on each of Hhe firsH Hhree anniJersaries of Hhe granH daHe. 
ResHricHed sHock granHed Ho non-emploMee direcHors generallM JesHs HKo Mears afHer Hhe granH daHe (cliff JesHing) and 
is sIbjecH Ho acceleraHed JesHing dIe Ho cerHain eJenHs, inclIding doIbling of Hhe granH price of Hhe CompanMUs 
common sHock as of Hhe close of bIsiness dIring anM fiJe consecIHiJe Hrading daMs. 

S$�.! B�/!  C+),!*/�0%+* E4,!*/! 

The CompanM measIres and records compensaHion eLpense relaHed Ho all sHock aKards bM recogniNing Hhe 
granH daHe fair JalIe of Hhe aKards oJer Hheir reqIisiHe serJice periods in Hhe financial sHaHemenHs. For granHs Inder 
anM of Hhe CompanMUs plans HhaH are sIbjecH Ho graded JesHing based on a serJice condiHion, Hhe CompanM recogniNes 
eLpense on a sHraighH-line basis oJer Hhe reqIisiHe serJice period for Hhe enHire aKard. 

ToHal share-based compensaHion eLpense Kas as folloKs for Hhe Mears ended December 31: 

2022 2021 2020
(I< B6=CAa<dA)

SHock opHion eLpense $ 13,021 $ 12,733 $ 13,695 
ResHricHed sHock eLpense  20,115  21,393  17,997 
PRSU eLpense  14,239  11,977  9,873 
ToHal pre-HaL eLpense $ 47,375 $ 46,103 $ 41,565 

Pre-HaL share-based compensaHion eLpense is inclIded in Hhe consolidaHed sHaHemenH of income in eiHher CosH 
of sales or Selling, general and adminisHraHiJe eLpenses, depending on Khere Hhe recipienHUs cash compensaHion is 
reporHed. 

S0+�' O,0%+*/ 

The fair JalIe of each sHock opHion granH is esHimaHed on Hhe daHe of granH Ising a Black-Scholes-MerHon 
opHion pricing model. The folloKing KeighHed aJerage assImpHions Kere Ised in Hhe Black-Scholes-MerHon model 
Ho esHimaHe Hhe fair JalIes of sHock opHions granHed dIring Hhe Mears indicaHed:

2022 2021 2020
ELpecHed JolaHiliHM  24.5 %  24.2 %  22.2 %
ELpecHed Herm (Mears) 5.0 5.0 5.0
Risk-free inHeresH raHe  2.33 %  0.85 %  0.52 %
ELpecHed diJidend Mield  0.65 %  0.66 %  1.14 %
Black-Scholes-MerHon fair JalIe per sHock opHion granHed $ 32.54 $ 25.63 $ 11.01 

ELpecHed JolaHiliHM is based on Hhe hisHorical JolaHiliHM of Hhe CompanMUs sHock oJer Hhe sHock opHionsU 
eLpecHed Herm. The CompanM Ised hisHorical eLercise daHa Ho esHimaHe Hhe sHock opHionsU eLpecHed Herm, Khich 
represenHs Hhe period of Hime HhaH Hhe sHock opHions granHed are eLpecHed Ho be oIHsHanding. ManagemenH anHicipaHes 
HhaH Hhe fIHIre sHock opHion holding periods Kill be similar Ho Hhe hisHorical sHock opHion holding periods. The risk-
free inHeresH raHe for periods KiHhin Hhe eLpecHed Herm of Hhe sHock opHion is based on Hhe U.S. TreasIrM Mield cIrJe aH 
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Hhe Hime of granH. The eLpecHed diJidend Mield is calcIlaHed bM diJiding Hhe CompanMUs annIal diJidend, based on 
Hhe mosH recenH qIarHerlM diJidend raHe, bM Hhe CompanMUs closing common sHock price on Hhe granH daHe. 
CompensaHion eLpense recogniNed for all share-based aKards is neH of esHimaHed forfeiHIres. The CompanMUs 
esHimaHed forfeiHIre raHes are based on iHs hisHorical eLperience. 

The folloKing is a sImmarM of Hhe CompanMUs sHock opHion acHiJiHM and relaHed informaHion for Hhe Mear 
ended December 31, 2022: 

S6a@eA

We7g6Bed 
ADe@age 
EFe@c7Ae 

P@7ce

We7g6Bed 
ADe@age 

Re;a7<7<g 
C=<B@acBCa: 

L7fe 

Agg@egaBe 
I<B@7<A7c 

Va:Ce 
(I< B6=CAa<dA) (Yea@A) (I< ;7::7=<A)

OIHsHanding aH Hhe beginning of Hhe Mear  3,352 $ 76.08 
GranHed  608  134.69 
ELercised  (788)  63.75 
ForfeiHed  (107)  108.79 
ELpired  (5)  101.38 

OIHsHanding aH Hhe end of Hhe Mear  3,060 $ 79.46 6.5 $ 153.0 
ELercisable aH Hhe end of Hhe Mear  1,944 $ 75.00 5.4 $ 125.8 

The aggregaHe inHrinsic JalIe of sHock opHions eLercised dIring 2022, 2021 and 2020 Kas $50.3 million, $59.1 
million and $63.7 million, respecHiJelM. The HoHal fair JalIe of sHock opHions JesHed dIring 2022, 2021 and 2020 Kas 
$11.4 million, $13.7 million and $12.9 million, respecHiJelM. 

The folloKing is a sImmarM of Hhe CompanMUs non-JesHed sHock opHion acHiJiHM and relaHed informaHion for 
Hhe Mear ended December 31, 2022: 

S6a@eA

We7g6Bed 
ADe@age 

G@a<B DaBe 
Fa7@ Va:Ce 

(I< B6=CAa<dA)
Non-JesHed sHock opHions oIHsHanding aH Hhe beginning of Hhe Mear  1,292 $ 18.41 

GranHed  608  32.54 
VesHed  (677)  16.78 
ForfeiHed  (107)  23.86 

Non-JesHed sHock opHions oIHsHanding aH Hhe end of Hhe Mear  1,116 $ 26.57 

As of December 31, 2022, Hhere Kas approLimaHelM $18 million of eLpecHed fIHIre pre-HaL compensaHion 
eLpense relaHed Ho Hhe 1.1 million non-JesHed sHock opHions oIHsHanding, Khich is eLpecHed Ho be recogniNed oJer a 
KeighHed aJerage period of less Hhan HKo Mears.

R!/0.%�0!  S0+�' 

The fair JalIe of resHricHed shares Inder Hhe CompanMUs resHricHed sHock arrangemenH is deHermined bM Hhe 
prodIcH of Hhe nImber of shares granHed and Hhe CompanMUs closing common sHock price on Hhe granH daHe. Upon Hhe 
granH of resHricHed sHock, Hhe fair JalIe of Hhe resHricHed shares (Inearned compensaHion) aH Hhe granH daHe is charged 
as a redIcHion of capiHal in eLcess of par JalIe in Hhe CompanMUs consolidaHed balance sheeH and is amorHiNed Ho 
eLpense on a sHraighH-line basis oJer Hhe JesHing period, Khich is Hhe same as Hhe calcIlaHed deriJed serJice period as 
deHermined on Hhe granH daHe. 
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The folloKing is a sImmarM of Hhe CompanMUs non-JesHed resHricHed sHock acHiJiHM and relaHed informaHion for 
Hhe Mear ended December 31, 2022: 

S6a@eA

We7g6Bed 
ADe@age 

G@a<B DaBe 
Fa7@ Va:Ce 

(I< B6=CAa<dA)
Non-JesHed resHricHed sHock oIHsHanding aH Hhe beginning of Hhe Mear  413 $ 96.07 

GranHed  184  134.52 
VesHed  (195)  90.78 
ForfeiHed  (46)  109.08 

Non-JesHed resHricHed sHock oIHsHanding aH Hhe end of Hhe Mear  356 $ 117.18 

The HoHal fair JalIe of resHricHed sHock JesHed dIring 2022, 2021 and 2020 Kas $17.7 million, $28.6 million 
and $14.4 million, respecHiJelM. The KeighHed aJerage fair JalIe of resHricHed sHock granHed per share dIring 2022 
and 2021 Kas $134.52 and $122.60, respecHiJelM. As of December 31, 2022, Hhere Kas approLimaHelM $27 million of 
eLpecHed fIHIre pre-HaL compensaHion eLpense relaHed Ho Hhe 0.4 million non-JesHed resHricHed shares oIHsHanding, 
Khich is eLpecHed Ho be recogniNed oJer a KeighHed aJerage period of less Hhan HKo Mears.

P!."+.)�*�! R!/0.%�0!  S0+�' �*%0/

The PRSUs JesH oJer a period Ip Ho Hhree Mears from Hhe granH daHe based on conHinIoIs serJice, KiHh Hhe 
nImber of shares earned (0% Ho 200% of Hhe HargeH aKard) depending Ipon Hhe eLHenH Ho Khich Hhe CompanM 
achieJes cerHain financial and markeH performance HargeHs measIred oJer Hhe period from JanIarM 1 of Hhe Mear of 
granH HhroIgh December 31 of Hhe Hhird Mear. Half of Hhe PRSUs are JalIed in a manner similar Ho resHricHed sHock as 
Hhe financial HargeHs are based on Hhe CompanMUs operaHing resIlHs. The granH daHe fair JalIe of Hhese PRSUs are 
recogniNed as compensaHion eLpense oJer Hhe JesHing period based on Hhe nImber of aKards eLpecHed Ho JesH aH each 
reporHing daHe. The oHher half of Hhe PRSUs Kere JalIed Ising a MonHe Carlo model as Hhe performance HargeH is 
relaHed Ho Hhe CompanMUs HoHal shareholder reHIrn compared Ho a groIp of peer companies, Khich represenHs a markeH 
condiHion. The CompanM recogniNes Hhe granH daHe fair JalIe of Hhese aKards as compensaHion eLpense raHablM oJer 
Hhe JesHing period. 

The folloKing is a sImmarM of Hhe CompanMUs non-JesHed performance resHricHed sHock acHiJiHM and relaHed 
informaHion for Hhe Mear ended December 31, 2022: 

S6a@eA

We7g6Bed 
ADe@age 

G@a<B DaBe 
Fa7@ Va:Ce 

(I< B6=CAa<dA)
Non-JesHed performance resHricHed sHock oIHsHanding aH Hhe beginning of Hhe Mear  289 $ 85.29 

GranHed  87  134.69 
Performance assImpHion change 1  66  81.76 
VesHed  (161)  81.76 
ForfeiHed  (6)  98.07 

Non-JesHed performance resHricHed sHock oIHsHanding aH Hhe end of Hhe Mear  275 $ 101.98 

_________________________________________
1 ReflecHs Hhe nImber of PRSUs aboJe HargeH leJels based on performance meHrics.
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As of December 31, 2022, Hhere Kas approLimaHelM $4 million of eLpecHed fIHIre pre-HaL compensaHion 
eLpense relaHed Ho Hhe 0.3 million non-JesHed performance resHricHed shares oIHsHanding, Khich is eLpecHed Ho be 
recogniNed oJer a KeighHed aJerage period of less Hhan one Mear.

The CompanM issIes preJioIslM InissIed shares Khen sHock opHions are eLercised, and shares are issIed from 
HreasIrM sHock Ipon Hhe aKard of resHricHed sHock.

12. ReB7@e;e<B P:a<A a<d OB6e@ P=AB@eB7@e;e<B Be<ef7BA 

R!0%.!)!*0 �*  P!*/%+* P(�*/ 

The CompanM sponsors seJeral reHiremenH and pension plans coJering eligible salaried and hoIrlM emploMees. 
The plans generallM proJide benefiHs based on parHicipanHsU Mears of serJice and/or compensaHion. The folloKing is a 
brief descripHion of Hhe CompanMUs reHiremenH and pension plans. 

The CompanM mainHains conHribIHorM and non-conHribIHorM defined benefiH pension plans. BenefiHs for 
eligible salaried and hoIrlM emploMees Inder all defined benefiH plans are fInded HhroIgh HrIsHs esHablished in 
conjIncHion KiHh Hhe plans. The CompanMUs fInding policM KiHh respecH Ho iHs defined benefiH plans is Ho conHribIHe 
amoInHs HhaH proJide for benefiHs based on acHIarial calcIlaHions and Hhe applicable reqIiremenHs of U.S. federal and 
local foreign laKs. The CompanM esHimaHes HhaH iH Kill make boHh reqIired and discreHionarM cash conHribIHions of 
approLimaHelM $7 million Ho $11 million Ho iHs KorldKide defined benefiH pension plans in 2023. 

The CompanM Ises a measIremenH daHe of December 31 (iHs fiscal Mear end) for iHs U.S. and foreign defined 
benefiH pension plans. 

The CompanM sponsors a 401(k) reHiremenH and saJings plan for eligible U.S. emploMees. ParHicipanHs in Hhe 
reHiremenH and saJings plan maM conHribIHe a specified porHion of Hheir compensaHion on a pre-HaL basis, Khich Jaries 
bM locaHion. The CompanM maHches emploMee conHribIHions ranging from 20% Ho 100%, Ip Ho a maLimIm 
percenHage ranging from 1% Ho 8% of eligible compensaHion or Ip Ho a maLimIm of $1,200 per parHicipanH in some 
locaHions.

The CompanMUs reHiremenH and saJings plan has a defined conHribIHion reHiremenH feaHIre principallM Ho coJer 
U.S. salaried emploMees joining Hhe CompanM afHer December 31, 1996. Under Hhe reHiremenH feaHIre, Hhe CompanM 
makes conHribIHions for eligible emploMees based on a pre-esHablished percenHage of Hhe coJered emploMeeUs salarM 
sIbjecH Ho pre-esHablished JesHing. EmploMees of cerHain of Hhe CompanMUs foreign operaHions parHicipaHe in JarioIs 
local defined conHribIHion plans. 

The CompanM has non-qIalified InfInded reHiremenH plans for cerHain DirecHors and reHired emploMees. IH also 
proJides sIpplemenHal reHiremenH benefiHs, HhroIgh conHracHIal arrangemenHs and/or a SIpplemenHal ELecIHiJe 
ReHiremenH Plan (SSERPT) coJering cerHain cIrrenH and former eLecIHiJes of Hhe CompanM. These sIpplemenHal 
benefiHs are designed Ho compensaHe Hhe eLecIHiJe for reHiremenH benefiHs HhaH KoIld haJe been proJided Inder Hhe 
CompanMUs primarM reHiremenH plan, eLcepH for sHaHIHorM limiHaHions on compensaHion HhaH mIsH be Haken inHo 
accoInH Inder Hhose plans. The projecHed benefiH obligaHions of Hhe SERP and Hhe conHracHs Kill primarilM be fInded 
bM a granH of shares of Hhe CompanMUs common sHock Ipon reHiremenH or HerminaHion of Hhe eLecIHiJe. The CompanM 
is proJiding for Hhese obligaHions bM charges Ho earnings oJer Hhe applicable periods. 

AMETEK, I<c.
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS Q (C=<B7<Ced)

67



The folloKing Hables seH forHh Hhe changes in neH projecHed benefiH obligaHion and Hhe fair JalIe of plan asseHs 
for Hhe fInded and InfInded defined benefiH plans for Hhe Mears ended December 31: 

U.S. Defined BenefiH Pension Plans: 

2022 2021
(I< B6=CAa<dA)

Change in projecHed benefiH obligaHion:
NeH projecHed benefiH obligaHion aH Hhe beginning of Hhe Mear $ 504,773 $ 532,357 
SerJice cosH  2,067  2,767 
InHeresH cosH  14,889  14,074 
AcHIarial (gains) losses  (106,159)  (12,593) 
Gross benefiHs paid  (32,090)  (31,832) 
AcqIisiHion  (337)  I 

NeH projecHed benefiH obligaHion aH Hhe end of Hhe Mear $ 383,143 $ 504,773 
Change in plan asseHs:

Fair JalIe of plan asseHs aH Hhe beginning of Hhe Mear $ 701,627 $ 662,298 
AcHIal reHIrn on plan asseHs  (101,381)  70,540 
EmploMer conHribIHions  1,230  621 
Gross benefiHs paid  (32,090)  (31,832) 
AcqIisiHion  (337)  I 

Fair JalIe of plan asseHs aH Hhe end of Hhe Mear $ 569,049 $ 701,627 
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Foreign Defined BenefiH Pension Plans: 

2022 2021
(I< B6=CAa<dA)

Change in projecHed benefiH obligaHion:
NeH projecHed benefiH obligaHion aH Hhe beginning of Hhe Mear $ 332,422 $ 351,584 
SerJice cosH  2,852  4,218 
InHeresH cosH  5,235  4,458 
Foreign cIrrencM HranslaHion adjIsHmenHs  (31,367)  (6,580) 
EmploMee conHribIHions  I  76 
AcHIarial (gains) losses  (100,201)  (10,199) 
ELpenses paid from asseHs  (686)  (1,121) 
Gross benefiHs paid  (9,409)  (10,426) 
SeHHlemenHs  (102)  R 
CIrHailmenHs  I  412 

NeH projecHed benefiH obligaHion aH Hhe end of Hhe Mear $ 198,744 $ 332,422 
Change in plan asseHs:

Fair JalIe of plan asseHs aH Hhe beginning of Hhe Mear $ 266,288 $ 250,735 
AcHIal reHIrn on plan asseHs  (77,643)  20,184 
EmploMer conHribIHions  7,729  9,656 
EmploMee conHribIHions  I  76 
Foreign cIrrencM HranslaHion adjIsHmenHs  (26,585)  (2,816) 
ELpenses paid from asseHs  (686)  (1,121) 
SeHHlemenHs  (102)  R 
Gross benefiHs paid  (9,409)  (10,426) 

Fair JalIe of plan asseHs aH Hhe end of Hhe Mear $ 159,592 $ 266,288 

The projecHed benefiH obligaHion assImpHions impacHing neH acHIarial losses (gains) primarilM consisH of changes in 
discoInH and morHaliHM raHes.  A significanH componenH of Hhe acHIarial gains in 2022 for boHh Hhe U.S. and Foreign 
Defined BenefiH Plans Kas Hhe increase in discoInH raHes.

AMETEK, I<c.
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS Q (C=<B7<Ced)

69



The accImIlaHed benefiH obligaHion consisHed of Hhe folloKing aH December 31: 

U.S. Defined BenefiH Pension Plans: 

2022 2021
(I< B6=CAa<dA)

FInded plans $ 374,979 $ 492,957 
UnfInded plans  2,869  3,913 

ToHal $ 377,848 $ 496,870 

Foreign Defined BenefiH Pension Plans: 

2022 2021
(I< B6=CAa<dA)

FInded plans $ 167,495 $ 284,013 
UnfInded plans  30,924  47,761 

ToHal $ 198,419 $ 331,774 

WeighHed aJerage assImpHions Ised Ho deHermine benefiH obligaHions aH December 31: 

2022 2021
U.S. Defined BenefiH Pension Plans:
DiscoInH raHe  5.65 %  3.02 %
RaHe of compensaHion increase (Khere applicable)  3.75 %  3.75 %

Foreign Defined BenefiH Pension Plans:
DiscoInH raHe  4.73 %  1.78 %
RaHe of compensaHion increase (Khere applicable)  2.50 %  2.50 %

The folloKing is a sImmarM of Hhe fair JalIe of plan asseHs for U.S. plans aH December 31: 

2022 2021
AAAeB C:aAA T=Ba: LeDe: 1 LeDe: 2 T=Ba: LeDe: 1 LeDe: 2

(I< B6=CAa<dA)
CorporaHe debH insHrImenHs $ 6,192 $ I $ 6,192 $ 4,053 $ R $ 4,053 
CorporaHe debH insHrImenHs Q Preferred  13,425  I  13,425  11,265  R  11,265 
CorporaHe sHocks Q Common  53,629  53,629  I  67,975  67,975  R 
MInicipal bonds  711  I  711  676  R  676 
RegisHered inJesHmenH companies  155,541  155,541  I  150,535  150,535  R 
U.S. GoJernmenH secIriHies  1,253  I  1,253  663  R  663 

ToHal inJesHmenHs  230,751  209,170  21,581  235,167  218,510  16,657 
InJesHmenHs measIred aH neH asseH JalIe  338,298  I  I  466,460  R  R 

ToHal inJesHmenHs $ 569,049 $ 209,170 $ 21,581 $ 701,627 $ 218,510 $ 16,657 

U.S. eqIiHM secIriHies and global eqIiHM secIriHies caHegoriNed as leJel 1 are Hraded on naHional and 
inHernaHional eLchanges and are JalIed aH Hheir closing prices on Hhe lasH Hrading daM of Hhe Mear. Some U.S. eqIiHM 
secIriHies and global eqIiHM secIriHies are pIblic inJesHmenH Jehicles JalIed Ising Hhe NeH AsseH ValIe (SNAVT) 
proJided bM Hhe fInd manager. The NAV is Hhe HoHal JalIe of Hhe fInd diJided bM Hhe nImber of shares oIHsHanding. 
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FiLed income secIriHies caHegoriNed as leJel 2 are JalIed bM Hhe HrIsHee Ising pricing models HhaH Ise 
Jerifiable obserJable markeH daHa, bids proJided bM brokers or dealers or qIoHed prices of secIriHies KiHh similar 
characHerisHics. 

The eLpecHed long-Herm raHe of reHIrn on Hhese plan asseHs Kas 6.75% in 2022 and 6.75% in  2021. EqIiHM 
secIriHies inclIded 352,601 shares of AMETEK, Inc. common sHock KiHh a markeH JalIe of $49.3 million (8.7% of 
HoHal plan inJesHmenH asseHs) aH December 31, 2022 and 384,788 shares of AMETEK, Inc. common sHock KiHh a 
markeH JalIe of $56.6 million (8.1% of HoHal plan inJesHmenH asseHs) aH December 31, 2021. 

The objecHiJes of Hhe CompanMUs U.S. defined benefiH plansU inJesHmenH sHraHegM are Ho maLimiNe Hhe plansU 
fInded sHaHIs and minimiNe CompanM conHribIHions and plan eLpense. BecaIse Hhe goal is Ho opHimiNe reHIrns oJer 
Hhe long Herm, an inJesHmenH policM HhaH faJors eqIiHM holdings has been esHablished. Since Hhere maM be periods of 
Hime Khere boHh eqIiHM and mIHIal fInd markeHs proJide poor reHIrns, an allocaHion Ho alHernaHiJe asseHs maM be 
made Ho improJe Hhe oJerall porHfolioUs diJersificaHion and reHIrn poHenHial. The CompanM periodicallM reJieKs iHs 
asseH allocaHion, Haking inHo consideraHion plan liabiliHies, plan benefiH paMmenH sHreams and Hhe inJesHmenH sHraHegM 
of Hhe pension plans. The acHIal asseH allocaHion is moniHored freqIenHlM relaHiJe Ho Hhe esHablished HargeHs and ranges 
and is re-balanced Khen necessarM. The HargeH allocaHions for Hhe U.S. defined benefiHs plans are approLimaHelM 
50% eqIiHM secIriHies, 20% fiLed income secIriHies and 30% oHher secIriHies and/or cash. 

The eqIiHM porHfolio is diJersified bM markeH capiHaliNaHion and sHMle. The eqIiHM porHfolio also inclIdes 
inHernaHional componenHs.

The objecHiJe of Hhe mIHIal fInd porHion of Hhe pension asseHs is Ho proJide inHeresH raHe sensiHiJiHM for a 
porHion of Hhe asseHs and Ho proJide diJersificaHion. The mIHIal fInd porHfolio is diJersified KiHhin cerHain qIaliHM 
and maHIriHM gIidelines Ho minimiNe Hhe adJerse effecHs of inHeresH raHe flIcHIaHions.

CerHain inJesHmenHs are prohibiHed and inclIde JenHIre capiHal, priJaHe placemenHs, InregisHered or resHricHed 
sHock, margin Hrading, commodiHies, shorH selling and righHs and KarranHs. Foreign cIrrencM fIHIres, opHions and 
forKard conHracHs maM be Ised Ho manage foreign cIrrencM eLposIre.

The folloKing is a sImmarM of Hhe fair JalIe of plan asseHs for foreign defined benefiH pension plans aH 
December 31: 

2022 2021
AAAeB C:aAA T=Ba: LeDe: 3 T=Ba: LeDe: 3

(I< B6=CAa<dA)
Life insIrance $ 13,043 $ 13,043 $ 18,806 $ 18,806 

ToHal inJesHmenHs  13,043  13,043  18,806  18,806 
InJesHmenHs measIred aH neH asseH JalIe  146,549  I  247,482  R 

ToHal inJesHmenHs $ 159,592 $ 13,043 $ 266,288 $ 18,806 

Life insIrance asseHs are considered leJel 3 inJesHmenHs as Hheir JalIes are deHermined bM Hhe sponsor Ising 
InobserJable markeH daHa. 

Life insIrance asseHs caHegoriNed as leJel 3 are JalIed based on InobserJable inpIHs and cannoH be 
corroboraHed Ising Jerifiable obserJable markeH daHa. InJesHmenHs in leJel 3 fInds are redeemable, hoKeJer, cash 
reimbIrsemenH maM be delaMed, or a porHion held back InHil asseH finaliNaHion. 
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The folloKing is a sImmarM of Hhe changes in Hhe fair JalIe of Hhe foreign plansU leJel 3 inJesHmenHs (fair 
JalIe deHermined Ising significanH InobserJable inpIHs): 

L7fe I<AC@a<ce
(I< B6=CAa<dA)

Balance, December 31, 2020 $ 20,908 
AcHIal reHIrn on asseHs:
UnrealiNed losses relaHing Ho insHrImenHs sHill held aH Hhe end of Hhe Mear $ (2,102) 
RealiNed gains (losses) relaHing Ho asseHs sold dIring Hhe Mear $ R 
PIrchases, sales, issIances and seHHlemenHs, neH $ R 

Balance, December 31, 2021 $ 18,806 
AcHIal reHIrn on asseHs:
UnrealiNed gains (losses) relaHing Ho insHrImenHs sHill held aH Hhe end of Hhe Mear $ (5,763) 
RealiNed gains (losses) relaHing Ho asseHs sold dIring Hhe Mear $ R 
PIrchases, sales, issIances and seHHlemenHs, neH $ I 

Balance, December 31, 2022 $ 13,043 

The objecHiJe of Hhe CompanMUs foreign defined benefiH plansU inJesHmenH sHraHegM is Ho maLimiNe Hhe long-
Herm raHe of reHIrn on plan inJesHmenHs, sIbjecH Ho a reasonable leJel of risk. LiabiliHM sHIdies are also performed on a 
regIlar basis Ho proJide gIidance in seHHing inJesHmenH goals KiHh an objecHiJe Ho balance risks againsH Hhe cIrrenH 
and fIHIre needs of Hhe plans. The HrIsHees consider Hhe risk associaHed KiHh Hhe differenH asseH classes, relaHiJe Ho Hhe 
plansU liabiliHies and hoK Hhis can be affecHed bM diJersificaHion, and Hhe relaHiJe reHIrns aJailable on eqIiHies, mIHIal 
fInd inJesHmenHs, real esHaHe and cash. Also, Hhe likelM JolaHiliHM of Hhose reHIrns and Hhe cash floK reqIiremenHs of 
Hhe plans are considered. IH is eLpecHed HhaH eqIiHies Kill oIHperform mIHIal fInd inJesHmenHs oJer Hhe long Herm. 
HoKeJer, Hhe HrIsHees recogniNe Hhe facH HhaH mIHIal fInd inJesHmenHs maM beHHer maHch Hhe liabiliHies for pensioners. 
BecaIse of Hhe relaHiJelM MoIng acHiJe emploMee groIp coJered bM Hhe plans and Hhe immaHIre naHIre of Hhe plans, 
Hhe HrIsHees haJe chosen Ho adopH an asseH allocaHion sHraHegM more heaJilM KeighHed HoKard eqIiHM inJesHmenHs. This 
asseH allocaHion sHraHegM Kill be reJieKed, from Hime Ho Hime, in JieK of changes in markeH condiHions and in Hhe 
plansU liabiliHM profile. The HargeH allocaHions for Hhe foreign defined benefiH plans are approLimaHelM 23% eqIiHM 
secIriHies, 21% fiLed income secIriHies, 51% mIlHi-asseH fInds and 5% oHher secIriHies, insIrance or cash. 

The assImpHion for Hhe eLpecHed reHIrn on plan asseHs Kas deJeloped based on a reJieK of hisHorical 
inJesHmenH reHIrns for Hhe inJesHmenH caHegories for Hhe defined benefiH pension asseHs. This reJieK also considered 
cIrrenH capiHal markeH condiHions and projecHed fIHIre inJesHmenH reHIrns. The esHimaHes of fIHIre capiHal markeH 
reHIrns bM asseH class are loKer Hhan Hhe acHIal long-Herm hisHorical reHIrns.  Therefore, Hhe assImed raHe of reHIrn for 
U.S. plans is 7.59% and 6.41% for foreign plans in 2023.
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The projecHed benefiH obligaHion, accImIlaHed benefiH obligaHion and fair JalIe of plan asseHs for pension 
plans KiHh a projecHed benefiH obligaHion in eLcess of plan asseHs and pension plans KiHh an accImIlaHed benefiH 
obligaHion in eLcess of plan asseHs Kere as folloKs aH December 31: 

U.S. Defined BenefiH Pension Plans: 

P@=8ecBed Be<ef7B 
Ob:7gaB7=< EFceedA 
Fa7@ Va:Ce =f AAAeBA

AccC;C:aBed Be<ef7B 
Ob:7gaB7=< EFceedA 
Fa7@ Va:Ce =f AAAeBA

2022 2021 2022 2021

(I< B6=CAa<dA)
BenefiH obligaHion $ 4,043 $ 6,234 $ 4,043 $ 6,234 
Fair JalIe of plan asseHs  707  1,239  707  1,239 

Foreign Defined BenefiH Pension Plans: 

P@=8ecBed Be<ef7B 
Ob:7gaB7=< EFceedA 
Fa7@ Va:Ce =f AAAeBA

AccC;C:aBed Be<ef7B 
Ob:7gaB7=< EFceedA 
Fa7@ Va:Ce =f AAAeBA

2022 2021 2022 2021

(I< B6=CAa<dA)
BenefiH obligaHion $ 162,105 $ 272,245 $ 161,780 $ 271,596 
Fair JalIe of plan asseHs  120,056  200,862  120,056  200,862 

The folloKing Hable proJides Hhe amoInHs recogniNed in Hhe consolidaHed balance sheeH aH December 31: 

2022 2021
(I< B6=CAa<dA)

FInded sHaHIs asseH (liabiliHM):
Fair JalIe of plan asseHs $ 728,641 $ 967,915 
ProjecHed benefiH obligaHion  (581,887)  (837,195) 

FInded sHaHIs aH Hhe end of Hhe Mear $ 146,754 $ 130,720 
AmoInHs recogniNed in Hhe consolidaHed balance sheeH consisHed of:
Non-cIrrenH asseH for pension benefiHs (oHher asseHs) $ 192,140 $ 207,099 
CIrrenH liabiliHies for pension benefiHs  (2,700)  (2,133) 
Non-cIrrenH liabiliHM for pension benefiHs  (42,686)  (74,246) 

NeH amoInH recogniNed aH Hhe end of Hhe Mear $ 146,754 $ 130,720 

The folloKing Hable proJides Hhe amoInHs recogniNed in accImIlaHed oHher comprehensiJe income, neH of 
HaLes, aH December 31: 

NeB a;=C<BA @ec=g<7Hed: 2022 2021
(I< B6=CAa<dA)

NeH acHIarial loss $ 205,193 $ 193,220 
Prior serJice cosHs  1,625  1,855 
TransiHion asseH  3  4 
ToHal recogniNed $ 206,821 $ 195,079 
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The folloKing Hable proJides Hhe componenHs of neH periodic pension benefiH eLpense (income) for Hhe Mears 
ended December 31:

2022 2021 2020

(I< B6=CAa<dA)
Defined benefiH plans:
SerJice cosH $ 4,919 $ 6,985 $ 7,261 
InHeresH cosH  20,124  18,532  22,611 
ELpecHed reHIrn on plan asseHs  (60,104)  (56,752)  (54,629) 
CIrHailmenH  I  3,151  R 
SeHHlemenH  (58)  R  R 
AmorHiNaHion of:

NeH acHIarial loss  8,531  16,353  15,479 
Prior serJice cosHs  100  456  486 
TransiHion asseH  1  1  1 

ToHal neH periodic benefiH income  (26,487)  (11,274)  (8,791) 

OHher plans:
Defined conHribIHion plans  39,326  31,149  30,829 
Foreign plans and oHher  8,373  8,454  7,902 
ToHal oHher plans  47,699  39,603  38,731 
ToHal neH pension eLpense $ 21,212 $ 28,329 $ 29,940 

The HoHal neH periodic benefiH eLpense (income) is inclIded in CosH of sales, General and adminisHraHiJe 
eLpense and OHher income and eLpense in Hhe consolidaHed sHaHemenH of income. 

The folloKing KeighHed aJerage assImpHions Kere Ised Ho deHermine Hhe aboJe neH periodic pension benefiH 
income for Hhe Mears ended December 31: 

2022 2021 2020
U.S. Defined BenefiH Pension Plans:
DiscoInH raHe  3.02 %  2.69 %  3.45 %
ELpecHed reHIrn on plan asseHs  6.75 %  6.75 %  7.00 %
RaHe of compensaHion increase (Khere applicable)  3.75 %  3.75 %  3.75 %

Foreign Defined BenefiH Pension Plans:
DiscoInH raHe  1.78 %  1.27 %  1.83 %
ELpecHed reHIrn on plan asseHs  5.85 %  5.47 %  5.97 %
RaHe of compensaHion increase (Khere applicable)  2.50 %  2.50 %  2.50 %

E/0%)�0!  F101.! B!*!"%0 P�5)!*0/ 

The esHimaHed fIHIre benefiH paMmenHs for U.S. and foreign plans are as folloKs: 2023 Q $42.7 million; 2024 Q
 $43.3 million; 2025 Q $42.9 million; 2026 Q $42.8 million; 2027 Q $42.4 million; 2028 Ho 2032 - $208.3 million. 
FIHIre benefiH paMmenHs primarilM represenH amoInHs Ho be paid from pension HrIsH asseHs. AmoInHs inclIded HhaH are 
Ho be paid from Hhe CompanMUs asseHs are noH significanH in anM indiJidIal Mear.

P+/0.!0%.!)!*0 P(�*/ �*  P+/0-!),(+5)!*0 B!*!"%0/ 

The CompanM proJides limiHed posHreHiremenH benefiHs oHher Hhan pensions for cerHain reHirees and a small 
nImber of former emploMees. BenefiHs Inder Hhese arrangemenHs are noH fInded and are noH significanH. 
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The CompanM also proJides limiHed posH-emploMmenH benefiHs for cerHain former or inacHiJe emploMees afHer 
emploMmenH bIH before reHiremenH. Those benefiHs are noH significanH in amoInH. 

The CompanM has a deferred compensaHion plan, Khich alloKs emploMees Khose compensaHion eLceeds Hhe 
sHaHIHorM IRS limiH for reHiremenH benefiHs Ho defer a porHion of earned bonIs compensaHion. The plan permiHs 
deferred amoInHs Ho be deemed inJesHed in eiHher, or a combinaHion of, (a) an inHeresH-bearing accoInH, benefiHs from 
Khich are paMable oIH of Hhe general asseHs of Hhe CompanM, or (b) Hhe eqIiJalenH of a fInd Khich inJesHs in shares 
of Hhe CompanMUs common sHock on behalf of Hhe emploMee. The amoInH deferred Inder Hhe plan, inclIding income 
earned, Kas $31.8 million and $28.4 million aH December 31, 2022 and 2021, respecHiJelM. AdminisHraHiJe eLpense 
for Hhe deferred compensaHion plan is borne bM Hhe CompanM and is noH significanH.

13. C=<B7<ge<c7eA 

I* !)*%"%��0%+*/ 

In conjIncHion KiHh cerHain acqIisiHion and diJesHiHIre HransacHions, Hhe CompanM maM agree Ho make 
paMmenHs Ho compensaHe or indemnifM oHher parHies for possible fIHIre InfaJorable financial conseqIences resIlHing 
from specified eJenHs (e.g., breaches of conHracH obligaHions or reHenHion of preJioIslM eLisHing enJironmenHal, HaL or 
emploMee liabiliHies) Khose Herms range in dIraHion and ofHen are noH eLpliciHlM defined. Where appropriaHe, Hhe 
obligaHion for sIch indemnificaHions is recorded as a liabiliHM. BecaIse Hhe amoInH of Hhese HMpes of indemnificaHions 
generallM is noH specificallM sHaHed, Hhe oJerall maLimIm amoInH of Hhe obligaHion Inder sIch indemnificaHions 
cannoH be reasonablM esHimaHed. FIrHher, Hhe CompanM indemnifies iHs direcHors and officers for claims againsH Hhem 
in connecHion KiHh Hheir posiHions KiHh Hhe CompanM. HisHoricallM, anM sIch cosHs incIrred Ho seHHle claims relaHed Ho 
Hhese indemnificaHions haJe been minimal for Hhe CompanM. The CompanM belieJes HhaH fIHIre paMmenHs, if anM, 
Inder all eLisHing indemnificaHion agreemenHs KoIld noH haJe a maHerial impacH on iHs consolidaHed resIlHs of 
operaHions, financial posiHion or cash floKs. 

A/�!/0+/ L%0%#�0%+* 

The CompanM (inclIding iHs sIbsidiaries) has been named as a defendanH in a nImber of asbesHos-relaHed 
laKsIiHs. CerHain of Hhese laKsIiHs relaHe Ho a bIsiness Khich Kas acqIired bM Hhe CompanM and do noH inJolJe 
prodIcHs Khich Kere manIfacHIred or sold bM Hhe CompanM. In connecHion KiHh Hhese laKsIiHs, Hhe seller of sIch 
bIsiness has agreed Ho indemnifM Hhe CompanM againsH Hhese claims (Hhe SIndemnified ClaimsT). The Indemnified 
Claims haJe been Hendered Ho, and are being defended bM, sIch seller. The seller has meH iHs obligaHions, in all 
respecHs, and Hhe CompanM does noH haJe anM reason Ho belieJe sIch parHM KoIld fail Ho fIlfill iHs obligaHions in Hhe 
fIHIre. To daHe, no jIdgmenHs haJe been rendered againsH Hhe CompanM as a resIlH of anM asbesHos-relaHed laKsIiH. 
The CompanM belieJes HhaH iH has good and Jalid defenses Ho each of Hhese claims and inHends Ho defend Hhem 
JigoroIslM. 

E*2%.+*)!*0�( M�00!./ 

CerHain hisHoric processes in Hhe manIfacHIre of prodIcHs haJe resIlHed in enJironmenHallM haNardoIs KasHe 
bM-prodIcHs as defined bM federal and sHaHe laKs and regIlaHions. AH December 31, 2022, Hhe CompanM is named a 
PoHenHiallM Responsible ParHM (SPRPT) aH 13 non-AMETEK-oKned former KasHe disposal or HreaHmenH siHes (Hhe 
Snon-oKnedTsiHes). The CompanM is idenHified as a Sde minimisT parHM in 12 of Hhese siHes based on Hhe loK JolIme 
of KasHe aHHribIHed Ho Hhe CompanM relaHiJe Ho Hhe amoInHs aHHribIHed Ho oHher named PRPs. In eighH of Hhese siHes, 
Hhe CompanM has reached a HenHaHiJe agreemenH on Hhe cosH of Hhe de minimis seHHlemenH Ho saHisfM iHs obligaHion and 
is aKaiHing eLecIHed agreemenHs. The HenHaHiJelM agreed-Ho seHHlemenH amoInHs are fIllM accrIed. In Hhe oHher foIr 
siHes, Hhe CompanM is conHinIing Ho inJesHigaHe Hhe accIracM of Hhe alleged JolIme aHHribIHed Ho Hhe CompanM as 
esHimaHed bM Hhe parHies primarilM responsible for remedial acHiJiHM aH Hhe siHes Ho esHablish an appropriaHe seHHlemenH 
amoInH. AH Hhe remaining siHe Khere Hhe CompanM is a non-de minimis PRP, Hhe CompanM is parHicipaHing in Hhe 
inJesHigaHion and/or relaHed reqIired remediaHion as parH of a PRP GroIp and reserJes haJe been esHablished 
sIfficienH Ho saHisfM Hhe CompanMUs eLpecHed obligaHions. The CompanM hisHoricallM has resolJed Hhese issIes KiHhin 
esHablished reserJe leJels and reasonablM eLpecHs Hhis resIlH Kill conHinIe. In addiHion Ho Hhese non-oKned siHes, Hhe 
CompanM has an ongoing pracHice of proJiding reserJes for probable remediaHion acHiJiHies aH cerHain of iHs cIrrenH or 
preJioIslM oKned manIfacHIring locaHions (Hhe SoKnedT siHes). For claims and proceedings againsH Hhe CompanM 
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KiHh respecH Ho oHher enJironmenHal maHHers, reserJes are esHablished once Hhe CompanM has deHermined HhaH a loss is 
probable and esHimable. This esHimaHe is refined as Hhe CompanM moJes HhroIgh Hhe JarioIs sHages of inJesHigaHion, 
risk assessmenH, feasibiliHM sHIdM and correcHiJe acHion processes. In cerHain insHances, Hhe CompanM has deJeloped a 
range of esHimaHes for sIch cosHs and has recorded a liabiliHM based on Hhe besH esHimaHe. IH is reasonablM possible HhaH 
Hhe acHIal cosH of remediaHion of Hhe indiJidIal siHes coIld JarM from Hhe cIrrenH esHimaHes and Hhe amoInHs accrIed 
in Hhe consolidaHed financial sHaHemenHs; hoKeJer, Hhe amoInHs of sIch Jariances are noH eLpecHed Ho resIlH in a 
maHerial change Ho Hhe consolidaHed financial sHaHemenHs. In esHimaHing Hhe CompanMUs liabiliHM for remediaHion, Hhe 
CompanM also considers Hhe likelM proporHionaHe share of Hhe anHicipaHed remediaHion eLpense and Hhe abiliHM of Hhe 
oHher PRPs Ho fIlfill Hheir obligaHions.

ToHal enJironmenHal reserJes aH December 31, 2022 and 2021 Kere $41.0 million and $37.2 million, 
respecHiJelM, for boHh non-oKned and oKned siHes. In 2022, Hhe CompanM recorded $12.0 million in reserJes. 
AddiHionallM, in 2022 Hhe CompanM spenH $8.2 million on enJironmenHal maHHers. 

The CompanM has agreemenHs KiHh oHher former oKners of cerHain of iHs acqIired bIsinesses, as Kell as neK 
oKners of preJioIslM oKned bIsinesses. Under cerHain of Hhe agreemenHs, Hhe former or neK oKners reHained, or 
assImed and agreed Ho indemnifM Hhe CompanM againsH, cerHain enJironmenHal and oHher liabiliHies Inder cerHain 
circImsHances. The CompanM and some of Hhese oHher parHies also carrM insIrance coJerage for some enJironmenHal 
maHHers. 

The CompanM belieJes iH has esHablished reserJes for Hhe enJironmenHal maHHers described aboJe, Khich are 
sIfficienH Ho perform all knoKn responsibiliHies Inder eLisHing claims and consenH orders. In Hhe opinion of 
managemenH, based on presenHlM aJailable informaHion and Hhe CompanMUs hisHorical eLperience relaHed Ho sIch 
maHHers, an adeqIaHe proJision for probable cosHs has been made and Hhe IlHimaHe cosH resIlHing from Hhese acHions is 
noH eLpecHed Ho maHeriallM affecH Hhe consolidaHed resIlHs of operaHions, financial posiHion or cash floKs of Hhe 
CompanM. 

14. LeaAeA a<d OB6e@ C=;;7B;e<BA 

L!�/!/ 

The CompanM has commiHmenHs Inder operaHing leases for cerHain faciliHies, Jehicles and eqIipmenH Ised in 
iHs operaHions. OIr leases haJe iniHial lease Herms ranging from 1 monHh Ho 15 Mears.

The componenHs of lease eLpense Kere as folloKs: 

2022 2021 2020
(I< B6=CAa<dA)

OperaHing lease cosH $ 59,296 $ 61,680 $ 44,498 
Variable lease cosH  11,096  7,724  4,526 
ToHal lease cosH $ 70,392 $ 69,404 $ 49,024 

SIpplemenHal balance sheeH informaHion relaHed Ho leases Kas as folloKs: 

Dece;be@ 31,
2022 2021

(I< B6=CAa<dA)

RighH of Ise asseHs, neH $ 170,295 $ 169,924 
Lease liabiliHies inclIded in AccrIed liabiliHies and oHher  46,366  47,353 
Lease liabiliHies inclIded in OHher long-Herm liabiliHies  129,227  129,101 

ToHal lease liabiliHies $ 175,593 $ 176,454 
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SIpplemenHal cash floK informaHion and oHher informaHion relaHed Ho leases Kas as folloKs for Hhe Mear ended 
December 31: 

2022 2021
(I< B6=CAa<dA)

Cash Ised in operaHions for operaHing leases $ 54,724 $ 55,657 
RighH-of-Ise asseHs obHained in eLchange for neK operaHing liabiliHies $ 59,802 $ 64,653 
WeighHed-aJerage remaining lease Herms Q operaHing leases (Mears) 5.07 5.36
WeighHed-aJerage discoInH raHe Q operaHing leases  3.32 %  2.91 %

MaHIriHies of lease liabiliHies as of December 31, 2022 Kere as folloKs: 

LeaAe L7ab7:7BG MaBC@7BG A<a:GA7A O>e@aB7<g LeaAeA
(I< B6=CAa<dA)

2023 $ 51,740 
2024  41,047 
2025  31,338 
2026  23,770 
2027  15,467 
ThereafHer  29,523 
ToHal lease paMmenHs  192,885 
Less: impIHed inHeresH  17,292 

$ 175,593 

The CompanM does noH haJe anM significanH leases HhaH haJe noH MeH commenced. 

O0$!. C+))%0)!*0/ 

As of December 31, 2022, and 2021, Hhe CompanM had $1,119.7 million and $890.9 million, respecHiJelM, in 
pIrchase obligaHions oIHsHanding, Khich primarilM consisHed of conHracHIal commiHmenHs Ho pIrchase cerHain 
inJenHories aH fiLed prices. 

The CompanM does noH proJide significanH gIaranHees on a roIHine basis. The CompanM primarilM issIes 
gIaranHees, sHand-bM leHHers of crediH and sIreHM bonds in Hhe ordinarM coIrse of iHs bIsiness Ho proJide financial or 
performance assIrance Ho Hhird parHies on behalf of iHs consolidaHed sIbsidiaries Ho sIpporH or enhance Hhe 
sIbsidiarMUs sHand-alone crediHKorHhiness. The amoInHs sIbjecH Ho cerHain of Hhese agreemenHs JarM depending on Hhe 
coJered conHracHs oIHsHanding aH anM parHicIlar poinH in Hime. AH December 31, 2022, Hhe maLimIm amoInH of fIHIre 
paMmenH obligaHions relaHiJe Ho Hhese JarioIs gIaranHees Kas $128.0 million and Hhe oIHsHanding liabiliHM Inder 
cerHain of Hhose gIaranHees Kas $12.4 million.

15. Re>=@Bab:e Seg;e<BA a<d Ge=g@a>67c A@eaA I<f=@;aB7=< 

D!/�.%,0%2! I*"+.)�0%+* ��+10 R!,+.0��(! S!#)!*0/ 

The CompanM has HKo reporHable segmenHs, EIG and EMG. The CompanMUs operaHing segmenHs are idenHified 
based on Hhe eLisHence of segmenH managers. CerHain of Hhe CompanMUs operaHing segmenHs haJe been aggregaHed 
for segmenH reporHing pIrposes primarilM on Hhe basis of prodIcH HMpe, prodIcHion processes, disHribIHion meHhods 
and similariHM of economic characHerisHics. 

EIG manIfacHIres adJanced insHrImenHs for Hhe process, poKer and indIsHrial, and aerospace markeHs. IH 
proJides process and analMHical insHrImenHs for Hhe oil and gas, peHrochemical, pharmaceIHical, semicondIcHor, 
aIHomaHion, and food and beJerage indIsHries. EIG also proJides insHrImenHs Ho Hhe laboraHorM eqIipmenH, IlHra-
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precision manIfacHIring, medical, and HesH and measIremenH markeHs. IH makes poKer qIaliHM moniHoring and 
meHering deJices, IninHerrIpHible poKer sIpplies, programmable poKer eqIipmenH, elecHromagneHic compaHibiliHM 
HesH eqIipmenH and gas HIrbines sensors. EIG also proJides dashboard insHrImenHs for heaJM HrIcks and oHher 
Jehicles, as Kell as insHrImenHaHion and conHrols for Hhe food and beJerage indIsHries. IH sIpplies Hhe aerospace 
indIsHrM KiHh aircrafH and engine sensors, moniHoring sMsHems, poKer sIpplies, fIel and flIid measIremenH sMsHems, 
and daHa acqIisiHion sMsHems. 

EMG is a differenHiaHed sIpplier of aIHomaHion solIHions, Hhermal managemenH sMsHems, specialHM meHals and 
elecHrical inHerconnecHs. IH manIfacHIres highlM engineered elecHrical connecHors and elecHronic packaging Ised Ho 
proHecH sensiHiJe elecHronic deJices. EMG also makes precision moHion conHrol prodIcHs for daHa sHorage, medical 
deJices, bIsiness eqIipmenH, aIHomaHion and oHher applicaHions. IH sIpplies high-pIriHM poKdered meHals, sHrip and 
foil, specialHM clad meHals and meHal maHriL composiHes. EMG also manIfacHIres moHors Ised in commercial 
appliances, fiHness eqIipmenH, food and beJerage machines, hMdraIlic pImps and indIsHrial bloKers. IH prodIces 
moHor-bloKer sMsHems and heaH eLchangers Ised in Hhermal managemenH and oHher applicaHions on a JarieHM of 
miliHarM and commercial aircrafH and miliHarM groInd Jehicles. EMG also operaHes a global neHKork of aJiaHion 
mainHenance, repair and oJerhaIl faciliHies. 

M!�/1.!)!*0 +" S!#)!*0 R!/1(0/ 

SegmenH operaHing income represenHs neH sales less all direcH cosHs and eLpenses (inclIding cerHain 
adminisHraHiJe and oHher eLpenses) applicable Ho each segmenH bIH does noH inclIde inHeresH eLpense. NeH sales bM 
segmenH are reporHed afHer eliminaHion of inHra- and inHer-segmenH sales and profiHs, Khich are insignificanH in 
amoInH. ReporHed segmenH asseHs inclIde allocaHions direcHlM relaHed Ho Hhe segmenHUs operaHions. CorporaHe asseHs 
consisH primarilM of inJesHmenHs, pensions, insIrance deposiHs and deferred HaLes. 

R!,+.0��(! S!#)!*0 F%*�*�%�( I*"+.)�0%+*

2022 2021 2020
(I< B6=CAa<dA)

OperaHing income and income before income HaLes:
SegmenH operaHing income:

ElecHronic InsHrImenHs $ 1,089,729 $ 958,183 $ 770,620 
ElecHromechanical  503,593  437,378  324,962 

ToHal segmenH operaHing income  1,593,322  1,395,561  1,095,582 
CorporaHe adminisHraHiJe eLpenses  (92,630)  (86,891)  (67,698) 

ConsolidaHed operaHing income  1,500,692  1,308,670  1,027,884 
InHeresH and oHher income (eLpenses), neH  (72,000)  (85,500)  54,425 

ConsolidaHed income before income HaLes $ 1,428,692 $ 1,223,170 $ 1,082,309 

AsseHs:
ElecHronic InsHrImenHs $ 9,430,797 $ 8,672,711 
ElecHromechanical  2,617,685  2,638,773 

ToHal segmenH asseHs  12,048,482  11,311,484 
CorporaHe  382,638  586,703 

ConsolidaHed asseHs $ 12,431,120 $ 11,898,187 
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2022 2021 2020

(I< B6=CAa<dA)
AddiHions Ho properHM, planH and eqIipmenH(1):

ElecHronic InsHrImenHs $ 93,505 $ 168,267 $ 48,638 
ElecHromechanical  38,186  34,586  26,381 

ToHal segmenH addiHions Ho properHM, planH and eqIipmenH  131,691  202,853  75,019 
CorporaHe  19,757  10,417  1,007 

ConsolidaHed addiHions Ho properHM, planH and eqIipmenH $ 151,448 $ 213,270 $ 76,026 

DepreciaHion and amorHiNaHion:
ElecHronic InsHrImenHs $ 238,436 $ 210,118 $ 174,494 
ElecHromechanical  77,896  79,497  78,297 

ToHal segmenH depreciaHion and amorHiNaHion  316,332  289,615  252,791 
CorporaHe  3,095  2,497  2,484 

ConsolidaHed depreciaHion and amorHiNaHion $ 319,427 $ 292,112 $ 255,275 
___________________
(1) InclIdes $12.4 million in 2022, $102.6 million in 2021 and $1.8 million in 2020 from acqIired bIsinesses.

G!+#.�,$%� A.!�/ 

InformaHion aboIH Hhe CompanMUs operaHions in differenH geographic areas for Hhe Mears ended December 31, 
2022 and 2021 is shoKn beloK. 

2022 2021
(I< B6=CAa<dA)

Long-liJed asseHs from conHinIing operaHions (eLclIding inHangible asseHs):

UniHed SHaHes $ 412,577 $ 416,323 
InHernaHional(1): 

UniHed Kingdom  71,462  74,525 
EIropean Union coInHries  89,993  87,117 
Asia  11,479  11,971 
OHher foreign coInHries  50,130  27,202 

ToHal inHernaHional  223,064  200,815 
ToHal consolidaHed $ 635,641 $ 617,138 

_________________
(1) RepresenHs long-liJed asseHs of foreign-based operaHions onlM.

16. Add7B7=<a: C=<A=:7daBed I<c=;e SBaBe;e<B a<d CaA6 F:=E I<f=@;aB7=< 

InclIded in oHher income (eLpense), neH are inHeresH and oHher inJesHmenH income of $1.0 million, $2.0 million 
and $2.7 million for 2022, 2021 and 2020, respecHiJelM. Income HaLes paid in 2022, 2021 and 2020 Kere $299.3 
million, $245.5 million and $210.4 million, respecHiJelM. Cash paid for inHeresH Kas $80.2 million, $78.7 million and 
$86.2 million in 2022, 2021 and 2020, respecHiJelM.

17. SB=c96=:de@AJ E?C7BG 

In 2021, Hhe CompanM repIrchased approLimaHelM 113,000 shares of iHs common sHock for $14.7 million in 
cash Inder iHs share repIrchase aIHhoriNaHion. On MaM 5, 2022, Hhe CompanM's Board of DirecHors approJed a 

AMETEK, I<c.
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS Q (C=<B7<Ced)

79



$1 billion aIHhoriNaHion of iHs common sHock, Khich replaced Hhe preJioIs $500 million aIHhoriNaHion annoInced in 
FebrIarM 2019. In 2022, Hhe CompanM repIrchased approLimaHelM 2.7 million shares of iHs common sHock for $332.8 
million in cash Inder iHs share repIrchase aIHhoriNaHion. AH December 31, 2022, $823.9 million Kas aJailable Inder 
Hhe CompanMUs Board of DirecHors aIHhoriNaHion for fIHIre share repIrchases. 

EffecHiJe FebrIarM 9, 2022, Hhe CompanMUs Board of DirecHors approJed a 10% increase in Hhe qIarHerlM cash 
diJidend on Hhe CompanMUs common sHock Ho $0.22 per common share from $0.20 per common share.

AH December 31, 2022, Hhe CompanM held 38.5 million shares in iHs HreasIrM aH a cosH of $1,903.0 million, 
compared KiHh 36.1 million shares aH a cosH of $1,573.0 million aH December 31, 2021. The nImber of shares 
oIHsHanding aH December 31, 2022 Kas 230.1 million shares, compared KiHh 231.7 million shares aH December 31, 
2021.

S1�/!-1!*0 E2!*0

EffecHiJe FebrIarM 9, 2023, Hhe CompanMUs Board of DirecHors approJed a 14% increase in Hhe qIarHerlM cash 
diJidend on Hhe CompanMUs common sHock Ho $0.25 per common share from $0.22 per common share.
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IBe; 9. C6a<geA 7< a<d D7Aag@ee;e<BA E7B6 Acc=C<Ba<BA =< Acc=C<B7<g a<d F7<a<c7a: D7Ac:=AC@e

None.

IBe; 9A. C=<B@=:A a<d P@=cedC@eA

D%/�(+/1.! C+*0.+(/ �*  P.+�! 1.!/ 

The CompanM mainHains a sMsHem of disclosIre conHrols and procedIres HhaH is designed Ho proJide reasonable 
assIrance HhaH informaHion, Khich is reqIired Ho be disclosed, is accImIlaHed and commInicaHed Ho managemenH in a 
HimelM manner. Under Hhe sIperJision and KiHh Hhe parHicipaHion of oIr managemenH, inclIding Hhe CompanMUs 
principal eLecIHiJe officer and principal financial officer, Ke haJe eJalIaHed Hhe effecHiJeness of oIr sMsHem of 
disclosIre conHrols and procedIres as reqIired bM ELchange AcH RIle 13a-15(b) as of December 31, 2022. Based on 
HhaH eJalIaHion, Hhe CompanMUs principal eLecIHiJe officer and principal financial officer conclIded HhaH Hhe 
CompanMUs disclosIre conHrols and procedIres are effecHiJe aH Hhe reasonable assIrance leJel.

SIch eJalIaHion did noH idenHifM anM change in Hhe CompanMUs inHernal conHrol oJer financial reporHing dIring 
Hhe qIarHer ended December 31, 2022 HhaH has maHeriallM affecHed, or is reasonablM likelM Ho maHeriallM affecH, Hhe 
CompanMUs inHernal conHrol oJer financial reporHing. 

I*0!.*�( C+*0.+( +2!. F%*�*�%�( R!,+.0%*# 

ManagemenHUs reporH on Hhe CompanMUs inHernal conHrols oJer financial reporHing is inclIded in ParH II, IHem 8 
of Hhis AnnIal ReporH on Form 10-K.The reporH of Hhe independenH regisHered pIblic accoInHing firm KiHh respecH Ho 
Hhe effecHiJeness of inHernal conHrol oJer financial reporHing is inclIded in ParH II, IHem 8 of Hhis AnnIal ReporH on 
Form 10-K.

IBe; 9B. OB6e@ I<f=@;aB7=<

None
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PART III

IBe; 10. D7@ecB=@A, EFecCB7De Off7ce@A a<d C=@>=@aBe G=De@<a<ce

a) DirecHors of Hhe RegisHranH.

InformaHion KiHh respecH Ho DirecHors of Hhe CompanM is seH forHh Inder Hhe heading SElecHion of 
DirecHorsT in Hhe CompanMUs ProLM SHaHemenH for Hhe 2023 AnnIal MeeHing of SHockholders and is 
incorporaHed herein bM reference. 

b) ELecIHiJe Officers of Hhe RegisHranH.

InformaHion KiHh respecH Ho eLecIHiJe officers of Hhe CompanM is seH forHh Inder Hhe heading 
SELecIHiJe OfficersT in Hhe CompanMUs ProLM SHaHemenH for Hhe 2023 AnnIal MeeHing of SHockholders 
and is incorporaHed herein bM reference. 

c) IdenHificaHion of Hhe AIdiH CommiHHee.

InformaHion concerning Hhe aIdiH commiHHee of Hhe CompanM is seH forHh Inder Hhe heading 
SCommiHHees of Hhe BoardT in Hhe CompanMUs ProLM SHaHemenH for Hhe 2023 AnnIal MeeHing of 
SHockholders and is incorporaHed herein bM reference. 

d) AIdiH CommiHHee Financial ELperHs.

InformaHion concerning Hhe aIdiH commiHHee financial eLperHs of Hhe CompanM is seH forHh Inder Hhe 
heading SCommiHHees of Hhe BoardT in Hhe CompanMUs ProLM SHaHemenH for Hhe 2023 AnnIal MeeHing 
of SHockholders and is incorporaHed herein bM reference. 

e) CorporaHe GoJernance/NominaHing CommiHHee.

InformaHion concerning anM maHerial changes Ho Hhe KaM in Khich secIriHM holders maM recommend 
nominees Ho Hhe CompanMUs Board of DirecHors is seH forHh Inder Hhe heading SInformaHion aboIH Hhe 
2024 AnnIal MeeHingT in Hhe CompanMUs ProLM SHaHemenH for Hhe 2023 AnnIal MeeHing of 
SHockholders and is incorporaHed herein bM reference. 

f) Code of EHhics for Chief ELecIHiJe Officer and Senior Financial Officers.

The CompanM has adopHed a Code of EHhics for Hhe principal eLecIHiJe officer, principal financial 
officer and principal accoInHing officer, Khich maM be foInd on Hhe CompanMUs KebsiHe aH 
KKK.ameHek.com. AnM amendmenHs Ho Hhe Code of EHhics or anM granH of a KaiJer from Hhe proJisions 
of Hhe Code of EHhics reqIiring disclosIre Inder applicable U.S. SecIriHies and ELchange Commission 
rIles Kill be disclosed on Hhe CompanMUs KebsiHe.

IBe; 11. EFecCB7De C=;>e<AaB7=<

InformaHion regarding eLecIHiJe compensaHion, inclIding Hhe SCompensaHion DiscIssion and AnalMsis,T Hhe 
SCompensaHion CommiHHee ReporH,T SCompensaHion TablesT and SPoHenHial PaMmenHs Upon TerminaHion or Change 
of ConHrolT is seH forHh Inder Hhe heading SELecIHiJe CompensaHionT in Hhe CompanMUs ProLM SHaHemenH for Hhe 
2023 AnnIal MeeHing of SHockholders and is incorporaHed herein bM reference.
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IBe; 12. SecC@7BG OE<e@A67> =f Ce@Ba7< Be<ef7c7a: OE<e@A a<d Ma<age;e<B a<d Re:aBed SB=c96=:de@ 
MaBBe@A

InformaHion regarding secIriHM oKnership of cerHain beneficial oKners and managemenH appearing Inder 
SSHock OKnership of ELecIHiJe Officers and DirecHorsT and SBeneficial OKnership of Principal SHockholdersT in Hhe 
CompanMUs ProLM SHaHemenH for Hhe 2023 AnnIal MeeHing of SHockholders is incorporaHed herein bM reference. 

IBe; 13. Ce@Ba7< Re:aB7=<A67>A a<d Re:aBed T@a<AacB7=<A, a<d D7@ecB=@ I<de>e<de<ce

InformaHion appearing Inder SCerHain RelaHionships and RelaHed TransacHionsT and SIndependenceT in Hhe 
CompanMUs ProLM SHaHemenH for Hhe 2023 AnnIal MeeHing of SHockholders is incorporaHed herein bM reference.

IBe; 14. P@7<c7>a: Acc=C<Ba<B FeeA a<d Se@D7ceA

InformaHion appearing Inder SRaHificaHion of AppoinHmenH of IndependenH RegisHered PIblic AccoInHing 
FirmT in Hhe CompanMUs ProLM SHaHemenH for Hhe 2023 AnnIal MeeHing of SHockholders is incorporaHed herein bM 
reference.
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SIGNATURES 

PIrsIanH Ho Hhe reqIiremenHs of SecHion 13 or 15(d) of Hhe SecIriHies ELchange AcH of 1934, Hhe regisHranH has 
dIlM caIsed Hhis reporH Ho be signed on iHs behalf bM Hhe Indersigned, HhereInHo dIlM aIHhoriNed. 

AMETEK, Inc.

BM: /s/    DAVID A. ZAPICO
DaJid A. Zapico

Chief ELecIHiJe Officer
DaHe : FebrIarM 21, 2023

PIrsIanH Ho Hhe reqIiremenHs of Hhe SecIriHies ELchange AcH of 1934, Hhis reporH has been signed beloK bM Hhe 
folloKing persons on behalf of Hhe regisHranH and in Hhe capaciHies and on Hhe daHes indicaHed. 

S7g<aBC@e T7B:e DaBe

/s/    DAVID A. ZAPICO Chairman of Hhe Board of DirecHors 
and Chief ELecIHiJe Officer 
(Principal ELecIHiJe Officer) 

FebrIarM 21, 2023

DaJid A. Zapico

/s/    WILLIAM J. BURKE ELecIHiJe Vice PresidenH Q 
Chief Financial Officer 

(Principal Financial Officer) 

FebrIarM 21, 2023

William J. BIrke 

/s/    THOMAS M. MONTGOMERY Senior Vice PresidenH Q 
CompHroller 

(Principal AccoInHing Officer) 

FebrIarM 21, 2023

Thomas M. MonHgomerM 

/s/    THOMAS A. AMATO DirecHor FebrIarM 21, 2023
Thomas A. AmaHo

/s/    TOD E. CARPENTER DirecHor FebrIarM 21, 2023
Tod E. CarpenHer 

/s/    ANTHONY J. CONTI DirecHor FebrIarM 21, 2023
AnHhonM J. ConHi 

/s/    STEVEN W. KOHLHAGEN DirecHor FebrIarM 21, 2023

SHeJen W. Kohlhagen

/s/    GRETCHEN W. MCCLAIN DirecHor FebrIarM 21, 2023
GreHchen W. McClain 

/s/  KARLEEN M. OBERTON DirecHor FebrIarM 21, 2023
Karleen M. OberHon

/s/  DEAN SEAVERS DirecHor FebrIarM 21, 2023

Dean SeaJers

/s/  SUZANNE L. STEFANY DirecHor FebrIarM 21, 2023

SINanne L. SHefanM
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Corporate Offi ce

AMETEK, Inc.
1100 Cassatt Road
Berwyn, PA 19312-1177 U.S.A.
610-647-2121 or 800-473-1286

The Corporate Office is located in suburban 
Philadelphia. 

Investor Communications

Investors seeking additional information about 
the company may call or write Investor 
Relations at the Corporate Office or e-mail 
investor.relations@ametek.com. AMETEK earnings 
announcements, press releases, SEC filings and 
other investor information are available at the 
Investors section of AMETEK’s website: ametek.com.

Annual Meeting

Thursday, May 4, 2023
11:00 a.m. Eastern Time
Via webcast: 
www.virtualshareholdermeeting.com/AME2023

All shareholders are invited to attend.

Stock Exchange Listing

New York Stock Exchange
Symbol: AME

Shareholder Services

American Stock Transfer & Trust Company, LLC
6201 15th Avenue
Brooklyn, NY 11219
Attn: Shareholder Services
718-921-8124 or 800-937-5449
astfi nancial.com

AMETEK’s transfer agent responds to inquiries 
regarding dividend payments, direct deposit of 
dividends, stock transfers, address changes, and 
replacement of lost dividend payments and lost 
stock certificates. 

Independent Registered Public Accounting Firm 

Ernst & Young LLP
Philadelphia, Pennsylvania

AMETEK is an equal opportunity employer.
Product names with ® and ™ in this report 
are trademarks of AMETEK, Inc.

For the most up-to-date investor
information, scan this code with
your smartphone to be taken to the 
Investors section of ametek.com.

SHAREHOLDER INFORMATION
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