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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

$3,250

$3,000

$2,750

$2,500

$2,000

$2,250

$0
12/02 12/04 12/06 12/08 12/10 12/12 12/14 12/16 12/18 12/20 12/22

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

$1,750

$1,500

$1,250

$1,000

$750

$500

$250

The chart compares the performance of $100 invested in AMETEK, Inc., on 12/31/2002, including reinvestment of dividends, against 
the S&P 500 and the S&P 500 Industrials. The 20-year compound annual growth rate for AMETEK’s total return to shareholders is 18%.

Total Shareholder Return
(Growth of $100 over 20 Years)

$2,798

$648
$661

5



6 2 0 2 2  A N N U A L  R E P O R T    |    O V E R V I E W

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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PART I

I e  1. B e

Ge e a  De e e  f B e  

AMETEK, Inc. ( AMETEK  or he Compan ) is incorpora ed in Dela are. I s predecessor as originall  
incorpora ed in Dela are in 1930 nder he name American Machine and Me als, Inc. AMETEK is a leading global 
man fac rer of elec ronic ins r men s and elec romechanical de ices i h opera ions in Nor h America, E rope, 
Asia and So h America. AMETEK main ains i s principal e ec i e offices in s b rban Philadelphia a  
1100 Cassa  Road, Ber n, Penns l ania, 19312. Lis ed on he Ne  York S ock E change (s mbol: AME), he 
common s ock of AMETEK is a componen  of he S andard and Poor s 500 and he R ssell 1000 Indices.

P d c  a d Se ce  

AMETEK s prod c s are marke ed and sold orld ide hro gh o opera ing gro ps: Elec ronic Ins r men s 
( EIG ) and Elec romechanical ( EMG ). Elec ronic Ins r men s is a leader in he design and man fac re of 
ad anced ins r men s for he process, po er and ind s rial, and aerospace marke s. Elec romechanical is a 
differen ia ed s pplier of precision mo ion con rol sol ions, hermal managemen  s s ems, special  me als and 
elec rical in erconnec s. I s end marke s incl de aerospace and defense, medical, a oma ion and o her ind s rial 
marke s. 

C e e S e g  

Managemen  belie es AMETEK has significan  compe i i e ad an ages ha  help s reng hen and s s ain i s 
marke  posi ions. Those ad an ages incl de: 

S  M  S .    AMETEK main ains significan  marke  share in a n mber of arge ed 
niche marke s hro gh i s abili  o prod ce and deli er high-q ali , differen ia ed prod c s a  compe i i e 
prices. EIG has significan  marke  posi ions in niche segmen s of he process, po er and ind s rial, and 
aerospace marke s. EMG holds significan  posi ions in niche segmen s of he aerospace and defense, 
a oma ion and medical marke s.

  D  C .    AMETEK belie es i  has cer ain echnological 
ad an ages o er i s compe i ors ha  allo  i  o main ain i s leading marke  posi ions. His oricall , he 
Compan  has demons ra ed an abili  o de elop inno a i e ne  prod c s and sol ions ha  an icipa e 
c s omer needs. AMETEK has consis en l  added o i s in es men  in research, de elopmen  and 
engineering, and impro ed i s ne  prod c  de elopmen  effor s i h he adop ion of Design for Si  Sigma 
and Val e Anal sis/Val e Engineering me hodologies. These ha e impro ed he pace and q ali  of prod c  
inno a ion and res l ed in he in rod c ion of a s ead  s ream of ne  prod c s across all of AMETEK s 
b sinesses.

E   F  M  O .    Thro gh i s Opera ional E cellence ini ia i es, 
AMETEK has es ablished a lean and fle ible man fac ring pla form for i s b sinesses. In i s effor  o 
achie e bes -cos  man fac ring, AMETEK had opera ing facili ies, as of December 31, 2022, in China, 
C echia, Mala sia, Me ico, and Serbia. These facili ies offer pro imi  o c s omers and pro ide 
oppor ni ies for increasing in erna ional sales. Acq isi ions also ha e allo ed AMETEK o achie e 
opera ing s nergies b  consolida ing opera ions, prod c  lines and dis rib ion channels, benefi ing bo h of 
AMETEK s opera ing gro ps.

E  M  .    Ano her componen  of AMETEK s s ccess is he s reng h of i s 
managemen  eam and ha  eam s commi men  o impro ing Compan  performance. AMETEK senior 
managemen  has e ensi e ind s r  e perience and an a erage of appro ima el  24 ears of AMETEK 
ser ice. The managemen  eam is foc sed on deli ering s rong, consis en  and profi able gro h, gro ing 
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shareholder al e, and crea ing a s s ainable f re for all s akeholders. Indi id al performance is ied o 
financial res l s hro gh Compan -es ablished s ock o nership g idelines and eq i  incen i e programs.

B e  S a eg  

AMETEK is commi ed o achie ing earnings gro h hro gh he s ccessf l implemen a ion of he 
AMETEK Gro h Model. The goal of ha  model is do ble-digi  ann al percen age gro h in sales and earnings per 
share o er he b siness c cle and a s perior re rn on o al capi al. O her financial ini ia i es ha e been or ma  be 

nder aken, incl ding p blic and pri a e deb  or eq i  iss ance, bank deb  refinancing, local financing in cer ain 
foreign co n ries and share rep rchases. 

AMETEK s Gro h Model in egra es he fo r gro h s ra egies of Opera ional E cellence, S ra egic 
Acq isi ions, Global and Marke  E pansion, and Ne  Prod c  De elopmen  i h a foc s on cash genera ion and 
capi al deplo men . 

O  E .    Opera ional E cellence is AMETEK s corners one s ra eg  for accelera ing 
gro h, impro ing profi  margins and s reng hening i s compe i i e posi ion across i s b sinesses. Opera ional 
E cellence foc ses on ini ia i es o dri e increased organic sales gro h, impro emen s in opera ing   
efficiencies and s s ainable prac ices. I  emphasi es eam b ilding and a par icipa i e managemen  c l re. 
AMETEK s Opera ional E cellence s ra egies incl de lean man fac ring, global so rcing, Design for Si  
Sigma, Val e Engineering/Val e Anal sis, gro h kai ens, and digi ali a ion. Each pla s an impor an  role in 
impro ing efficienc , enhancing he pace and q ali  of inno a ion and dri ing profi able sales gro h. 
Opera ional E cellence ini ia i es ha e ielded lo er opera ing and adminis ra i e cos s, shor ened 
man fac ring c cle imes, res l ed in higher cash flo  from opera ions and increased c s omer sa isfac ion. 
The  also ha e pla ed a ke  role in achie ing s nergies from ne l  acq ired companies.

S  A .    Acq isi ions are a ke  o achie ing he goals of he AMETEK Gro h Model. 
Since he beginning of 2018 hro gh December 31, 2022, AMETEK has comple ed 17 acq isi ions i h 
ann ali ed sales o aling appro ima el  $1.3 billion. AMETEK arge s companies ha  offer a compelling 
s ra egic, echnical and c l ral fi . I  seeks o acq ire b sinesses in adjacen  marke s i h complemen ar  
prod c s and echnologies. I  also looks for b sinesses ha  pro ide a rac i e gro h oppor ni ies aligned 

i h s rong sec lar gro h hemes, of en in ne  and emerging marke s. Thro gh hese and prior acq isi ions, 
AMETEK s managemen  eam has de eloped considerable skill in iden if ing, acq iring and in egra ing ne  
b sinesses. As i  has e ec ed i s acq isi ion s ra eg , AMETEK s mi  of b sinesses has shif ed o ard hose 
ha  are more highl  differen ia ed and, herefore, offer be er oppor ni ies for gro h and profi abili .

G  & M  E .    AMETEK has his oricall  e perienced gro h o side he Uni ed 
S a es, reflec ing an e panding in erna ional c s omer base, in es men s in i s global infras r c re and he 
a rac i e gro h po en ial of i s b sinesses in o erseas marke s. While E rope remains i s larges  o erseas 
marke , AMETEK has p rs ed gro h oppor ni ies orld ide, especiall  in ke  emerging marke s. I  has 
gro n sales in La in America and Asia b  s ra egicall  b ilding, acq iring and e panding man fac ring 
facili ies. AMETEK also has e panded i s sales, ser ice, and engineering capabili ies globall . Recen l  
acq ired b sinesses ha e f r her added o AMETEK s in erna ional presence. 

N  P  D .    Ne  prod c s are essen ial o AMETEK s long- erm gro h. As a res l , 
AMETEK has main ained a consis en  in es men  in ne  prod c  de elopmen  and engineering. AMETEK's 
b sinesses help sol e o r c s omers' mos  comple  challenges i h differen ia ed echnolog  sol ions. In 
2022, AMETEK added o i s highl  differen ia ed prod c  por folio i h a range of ne  prod c s across man  
of i s b sinesses. 

AMETEK foc ses on cash genera ion and capi al deplo men .  AMETEK genera es s rong cash flo  gi en 
i s asse -ligh  b siness model and s rong opera ional e ec ion. This cash flo  s ppor s AMETEK s capi al 
deplo men  s ra eg  i h i s primar  foc s on s ra egic, al e-enhancing acq isi ions. AMETEK is also commi ed 
o pa ing a modes  q ar erl  di idend.
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A rac ing, re aining, and de eloping alen  is cri ical o he s ccess and s s ainabili  of he AMETEK 
Gro h Model as o r emplo ees are responsible for s ccessf ll  dri ing hese s ra egies.

2022 O e e

O  P

In 2022, he Compan  pos ed record sales, opera ing income, opera ing margins, ne  income, dil ed earnings 
per share, backlog, and orders.  The Compan  achie ed hese res l s from organic sales gro h in bo h EIG and 
EMG, con rib ions from he 2022 acq isi ions of Na i ar, Inc. and RTDS Technologies, Inc., as ell as he 
Compan 's Opera ional E cellence Ini ia i es. See "Res l s of Opera ions" in Par  II, I em 7 Managemen 's 
Disc ssion and Anal sis of Financial Condi ion and Res l s of Opera ions for f r her de ails.

In 2022, he Compan  achie ed record sales of $6,150.5 million, an increase of 10.9% from 2021 d e o an 
11% organic sales increase, a 2% increase from acq isi ions, par iall  offse  b  an nfa orable 2% effec  of foreign 
c rrenc  ransla ion. Dil ed earnings per share for 2022 ere a record $5.01, an increase of $0.76 or 17.8%, 
compared i h $4.25 per dil ed share in 2021.

R  A

AMETEK spen  $429.7 million in cash, ne  of cash acq ired, o p rchase o b sinesses:

In Sep ember 2022, AMETEK acq ired Na i ar, Inc. ("Na i ar"), a designer and man fac rer of c s omi ed, 
f ll  in egra ed op ical imaging s s ems, componen s, and sof are.

In Oc ober 2022, AMETEK acq ired RTDS Technologies ("RTDS"), a leading pro ider of real- ime po er 
sim la ion s s ems sed b  ili ies, and research and ed ca ion ins i ions in he de elopmen  and es ing of he 
elec ric po er grid and rene able energ  applica ions.

F

On Ma  12, 2022, he Compan  along i h cer ain of i s foreign s bsidiaries amended and res a ed i s credi  
agreemen  da ed as of Sep ember 22, 2011, as amended and res a ed as of March 10, 2016 and as f r her amended 
and res a ed as of Oc ober 30, 2018, i h he lenders, JPMorgan Chase Bank, N.A., as Adminis ra i e Agen  and 
Bank of America, N.A., PNC Bank, Na ional Associa ion, Tr s  Bank and Wells Fargo Bank, Na ional Associa ion, 
as Co-S ndica ion Agen s. The credi  agreemen  amends and res a es he Compan s e is ing re ol ing credi  
facili  o increase he si e from $1.5 billion o $2.3 billion and ermina es he $800 million erm loan.  The credi  
agreemen  places cer ain res ric ions on allo able addi ional indeb edness.

R  E   M  C

Recen  e en s and marke  condi ions impac ing o r b siness incl de he infla ionar  cos  en ironmen , 
rising in eres  ra es, s ppl  chain cons rain s,  he COVID-19 pandemic, and he ongoing conflic  in Ukraine.  As a 
res l  of hese e en s and condi ions, e an icipa e he challenging global economic en ironmen  o con in e in o 
2023. 

Beginning in 2021, e e perienced heigh ened le els of infla ion in ma erial and ranspor a ion cos s. We 
ha e aken s eps o mi iga e he impac s of ma erial and ranspor a ion cos  infla ion b  implemen ing pricing 
ac ions. We e perienced addi ional press re in o r s ppl  chain d e o componen  shor ages and s rained 
ranspor a ion capaci , as ell as he impac  of con in ed ele a ed c s omer demand.  In response o hese s ppl  

chain press res, e ha e aken ac ions o b ild in en or  and seek al erna i e so rces of s ppl  o s ppor  sales and 
backlog gro h. The infla ionar  en ironmen  has also res l ed in cen ral banks raising shor - erm in eres  ra es. We 
e pec  infla ion o con in e in o 2023 and ill con in e o ake ac ions o mi iga e his infla ionar  press re.

4



There s ill remains ncer ain  concerning he COVID-19 pandemic, i s effec  on labor, go ernmen  
manda ed lockdo ns and o her res ric i e meas res, and he pandemic's l ima e d ra ion. Lockdo ns in China 
d ring 2022 limi ed o r abili  o access c s omer si es, opera e cer ain facili ies, and placed addi ional cons rain s 
on o r s ppl  chain.  Depending on he co rse of he pandemic, addi ional lockdo ns in China or else here co ld 
impac  o r opera ions and res l s of opera ions. 

The in asion of Ukraine b  R ssia and he sanc ions imposed in response o his conflic  ha e increased 
global economic and poli ical ncer ain . While e do no  ha e opera ions in R ssia or Ukraine and do no  ha e 
significan  e pos re o c s omers and endors in hose co n ries, a significan  e pansion of he conflic 's c rren  
scope co ld f r her complica e he economic en ironmen . 

While he l ima e impac  of hese e en s remains ncer ain, e ill con in e o e al a e he e en  o 
hich hese fac ors ill impac  o r b siness, financial condi ion, and res l s of opera ions. 

De c  f B e  

Described belo  are he prod c s and marke s of each repor able segmen : 

EIG 

EIG is a leader in he design and man fac re of ad anced anal ical, es  and meas remen  ins r men s for 
he process, aerospace, medical, research, po er and ind s rial marke s. I s gro h is based on he s ra egies 

o lined in he AMETEK Gro h Model. In man  ins ances, EIG's prod c s differ from or are echnologicall  
s perior o i s compe i ors  prod c s. EIG has achie ed compe i i e ad an age hro gh con in ed in es men  in 
research, de elopmen  and engineering o de elop marke -leading prod c s and sol ions ha  ser e niche marke s. 
EIG has also has e panded i s sales and ser ice capabili ies globall  o ser e i s c s omers. 

EIG is a leader in man  of he speciali ed marke s i  ser es. Prod c s s pplied o hese marke s incl de 
process con rol ins r men s for he life sciences, pharmace ical, semicond c or, a oma ion, po er, food and 
be erage, oil and gas, and pe rochemical ind s ries. I  pro ides a gro ing range of ins r men s o he research and 
labora or  eq ipmen , l ra-precision man fac ring, medical, and es  and meas remen  marke s. I  is a leader in 
po er q ali  moni oring and me ering, nin err p ible po er s s ems, programmable po er eq ipmen , 
elec romagne ic compa ibili  es  eq ipmen , sensors for gas rbines, dashboard ins r men s for hea  r cks, and 
ins r men a ion and con rols for he food and be erage ind s ries. EIG s pplies he aerospace ind s r  i h aircraf  
and engine sensors, moni oring s s ems, po er s pplies, f el and fl id meas remen  s s ems, and da a acq isi ion 
s s ems. 

In 2022, 49% of EIG s ne  sales ere o c s omers o side he Uni ed S a es. A  December 31, 2022, EIG 
emplo ed appro ima el  11,700 people, of hom appro ima el  800 ere co ered b  collec i e bargaining 
agreemen s. A  December 31, 2022, EIG had opera ing facili ies in he Uni ed S a es, he Uni ed Kingdom, 
German , Canada, China, Denmark, Finland, France, S i erland, Argen ina, A s ria and Me ico. EIG also shares 
opera ing facili ies i h EMG in China and Me ico. 

P   A  I  M   P  

Process and anal ical ins r men a ion sales represen ed 72% of EIG s 2022 ne  sales. These b sinesses 
incl de process anal ers, emission moni ors and spec rome ers; elemen al and s rface anal sis ins r men s; le el, 
press re and empera re sensors and ransmi ers; radia ion meas remen  de ices; le el meas remen  de ices; 
precision man fac ring s s ems; ma erials- and force- es ing ins r men s; con ac  and non-con ac  me rolog  
prod c s; and clinical and ed ca ional comm nica ion sol ions. Among he ind s ries i  ser es are po er 
genera ion; pharmace ical man fac ring; medical and heal hcare; research and de elopmen ; a er and as e 
rea men ; rene able energ  prod c ion, semicond c or man fac ring; na ral gas dis rib ion; emissions 

moni oring, and oil, gas, and pe rochemical refining. I s ins r men s are sed for precision meas remen  in a n mber 
of applica ions, incl ding radia ion de ec ion, race elemen  and ma erials anal sis, nano echnolog  research, 

l raprecise man fac ring, and es  and meas remen .
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Acq ired in Sep ember 2022, Na i ar is a designer and man fac rer of c s omi ed, f ll  in egra ed op ical 
imaging s s ems, componen s, and sof are.  Na i ar's marke  leading op ical componen s and sol ions 
complemen  he Compan 's e is ing op ics por folio.

Acq ired in No ember 2021, Alphasense is a leading pro ider of gas and par ic la e sensors for se in 
en ironmen al, heal h and safe , and air q ali  applica ions.  Alphasense complemen s he Compan 's e is ing 
sensor b siness e panding he Compan 's presence in he en ironmen al heal h and safe  marke .

Acq ired in March 2021, Magne rol is a leading pro ider of le el and flo  con rol sol ions for challenging 
process applica ions across a di erse se  of end marke s incl ding medical, pharmace ical, oil and gas, food and 
be erage, and general ind s rial. Magne rol's sol ions combined i h he Compan 's e is ing Sensors, Tes  and 
Calibra ion b siness, becomes an ind s r  leading differen ia ed sensor pla form i h a broad range of le el and 
flo  meas remen  sol ions.

A   P  I  M   P  

Aerospace and Po er Ins r men a ion sales represen ed 28% of EIG s 2022 ne  sales. These b sinesses 
prod ce a ide arra  of ins r men a ion, s s ems and sensors for applica ions in he aerospace, po er and ind s rial 
marke s. 

These b sinesses prod ce po er moni oring and me ering ins r men s, nin err p ible po er s ppl  s s ems 
and programmable po er s pplies sed in a ide range of ind s rial se ings. I  is a leader in he design and 
man fac re of po er meas remen , q ali  moni oring and e en  recorders for se in po er genera ion, 
ransmission and dis rib ion. These b sinesses pro ide nin err p ible po er s ppl  s s ems, m l if nc ion elec ric 

me ers, ann ncia ors, alarm moni oring s s ems and highl  speciali ed comm nica ions eq ipmen  for smar  grid 
applica ions and rene able energ  applica ions. I  also offers precision po er s pplies and po er condi ioning 
prod c s, and elec rical imm ni  and EMC es  eq ipmen , sensors for elec ric ehicle es ing, gas rbines, 
dashboard ins r men s for hea  r cks and o her ehicles, and ins r men a ion and con rols for he food and 
be erage ind s ries. 

AMETEK s aerospace prod c s are designed o c s omer specifica ions and man fac red o s ringen  
opera ional and reliabili  req iremen s. These prod c s incl de airborne da a s s ems, rbine engine empera re 
meas remen  prod c s, ibra ion-moni oring s s ems, cockpi  ins r men s and displa s, f el and fl id meas remen  
prod c s, embedded comp ing s s ems, and sensors and s i ches. AMETEK ser es all segmen s of he commercial 
and mili ar  aerospace marke , incl ding commercial airliners, b siness je s, regional aircraf  and helicop ers. 

AMETEK opera es in highl  speciali ed aerospace marke  segmen s in hich i  has pro en echnological or 
man fac ring ad an ages ers s i s compe i ion. Among i s more significan  compe i i e ad an ages is i s 70- ear-
pl s rep a ion as an es ablished aerospace s pplier. AMETEK has long-s anding rela ionships i h he orld s 
leading commercial and mili ar  aircraf , je  engine and original eq ipmen  man fac rers and aerospace s s em 
in egra ors. AMETEK also is a leading pro ider of spare par  sales, repairs and o erha l ser ices o commercial 
aerospace. 

Acq ired in Oc ober 2022, RTDS is a leading pro ider of real- ime po er sim la ion s s ems sed b  
ili ies, and research and ed ca ion ins i ions in he de elopmen  and es ing of he elec ric po er grid and 

rene able energ  applica ions.  RTDS's sol ions complemen  he Compan 's e is ing po er ins r men s 
b sinesses.

Acq ired in April 2021, Abaco S s ems speciali es in open-archi ec re comp ing and elec ronic s s ems 
for aerospace, defense, and speciali ed ind s rial marke s and is a leading pro ider of mission cri ical embedded 
comp ing s s ems.  Abaco's sol ions e pand and complemen  he Compan 's e is ing aerospace and defense 
b sinesses.
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Acq ired in April 2021, NSI-MI is a leading pro ider of radio freq enc  and micro a e es  and 
meas remen  s s ems for niche applica ions across he aerospace, defense, a omo i e, ireless comm nica ions, 
and research marke s.  NSI-MI s reng hens he Compan 's es  and meas remen  pla forms.

Acq ired in March 2021, Crank Sof are is a leading pro ider of embedded graphical ser in erface sof are 
and ser ices.  Crank Sof are e pands he Compan 's gro ing por folio of sof are sol ions.

C  

EIG is no  dependen  on an  single c s omer s ch ha  he loss of ha  c s omer o ld ha e a ma erial 
ad erse effec  on EIG s opera ions. Appro ima el  6% of EIG s 2022 ne  sales ere made o i s fi e larges  
c s omers. No single c s omer comprises more han 3% of ne  sales. 

EMG

EMG is a differen ia ed s pplier of a oma ion sol ions, hermal managemen  s s ems, special  me als and 
elec rical in erconnec s. EMG is a leader in man  of he niche marke s in hich i  compe es. Prod c s s pplied o 
hese marke s incl de ad anced precision mo ion con rol sol ions, hich are sed in a ide range of a oma ion 

applica ions across he medical, semicond c or, aerospace, defense, and food and be erage ind s ries, as ell as 
highl  engineered elec rical connec ors and elec ronics packaging sed in aerospace and defense, medical, and 
ind s rial applica ions. 

EMG s pplies high-p ri  po dered me als, s rip and foil, special  clad me als and me al ma ri  
composi es. EMG's hea  e changers pro ide elec ronic cooling and en ironmen al con rol for he aerospace and 
defense and semicond c or ind s ries. EMG's mo ors are idel  sed in commercial appliances, fi ness eq ipmen , 
food and be erage machines, h dra lic p mps and ind s rial blo ers. Addi ionall , EMG opera es a global ne ork 
of a ia ion main enance, repair and o erha l ( MRO ) facili ies. 

EMG designs and man fac res prod c s ha , in man  ins ances, are significan l  differen  from or 
echnologicall  s perior o compe i ors  prod c s. I  has achie ed compe i i e ad an age hro gh con in ed 

in es men  in research, de elopmen  and engineering, efficienc  impro emen s from opera ional e cellence, 
acq isi ion s nergies and impro ed s ppl  chain managemen . 

In 2022, 49% of EMG s ne  sales ere o c s omers o side he Uni ed S a es. A  December 31, 2022, EMG 
emplo ed appro ima el  7,500 people, of hom appro ima el  1,900 ere co ered b  collec i e bargaining 
agreemen s. A  December 31, 2022, EMG had opera ing facili ies in he Uni ed S a es, he Uni ed Kingdom, China, 
German , France, I al , Me ico, Serbia, C echia, Mala sia and Tai an. 

A   E  S  M   P  

A oma ion and Engineered Sol ion sales represen ed 71% of EMG s 2022 ne  sales. These b sinesses 
prod ce precision mo ion con rol sol ions, br shless mo ors, blo ers and p mps, hea  e changers and o her 
elec romechanical s s ems. These prod c s are sed in a ide arie  of high-precision a oma ion applica ions, 
incl ding semicond c or eq ipmen , and labora or  and medical eq ipmen .  

AMETEK is a leader in highl  engineered elec rical connec ors and elec ronics packaging sed o pro ec  
sensi i e de ices and mission-cri ical elec ronics. I s elec rical connec ors, erminals, headers and packaging are 
designed specificall  for harsh en ironmen s and highl  c s omi ed applica ions. In addi ion, AMETEK is an 
inno a or and marke  leader in speciali ed me al po der, s rip, ire and bonded prod c s sed in medical, aerospace 
and defense, elecomm nica ions, a omo i e and general ind s rial applica ions. 
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A  M   P  

Aerospace sales represen ed 29% of EMG s 2022 ne  sales. These b sinesses prod ce mo or-blo er s s ems 
and hea  e changers sed in hermal managemen  and o her applica ions on a arie  of mili ar  and commercial 
aircraf  and mili ar  gro nd ehicles. In addi ion, hese b sinesses pro ide he commercial and mili ar  aerospace 
ind s r  i h hird-par  MRO ser ices on a global basis i h facili ies in he Uni ed S a es, E rope and Asia. 

C  

EMG is no  dependen  on an  single c s omer s ch ha  he loss of ha  c s omer o ld ha e a ma erial 
ad erse effec  on EMG s opera ions. Appro ima el  9% of EMG s 2022 ne  sales ere made o i s fi e larges  
c s omers. No single c s omer comprises grea er han 3% of ne  sales. 

Ma e g 

AMETEK s marke ing effor s generall  are organi ed and carried o  a  he b siness le el. EIG makes se of 
speciali ed dis rib ors and sales represen a i es o marke  i s prod c s along i h a direc  sales force for i s 
echnicall  sophis ica ed prod c s. Wi hin aerospace, he speciali ed c s omer base of aircraf  and je  engine 

man fac rers is ser ed primaril  b  direc  sales engineers. Gi en he echnical na re of i s man  prod c s, as ell 
as i s significan  marke  share, EMG cond c s m ch of i s domes ic and in erna ional marke ing ac i i ies hro gh a 
direc  sales force and makes some se of sales represen a i es and dis rib ors, bo h in he Uni ed S a es and in o her 
co n ries. 

C e  

In general, AMETEK s marke s are highl  compe i i e i h compe i ion based on echnolog , performance, 
q ali , ser ice and price. 

In EIG s marke s, AMETEK belie es i  ranks as a leader in cer ain anal ical meas remen  and con rol 
ins r men s, and po er and ind s rial marke s. I  also is a major ins r men  and sensor s pplier o commercial 
a ia ion. In process and anal ical ins r men s, n mero s companies compe e in each marke  on he basis of prod c  
q ali , performance and inno a ion. In po er and ind s rial and in aerospace, AMETEK compe es i h a n mber 
of companies depending on he specific marke  segmen . 

EMG s b sinesses compe e i h a n mber of companies in each of i s marke s. Compe i ion is generall  
based on prod c  inno a ion, performance and price. There also is compe i ion from al erna i e ma erials and 
processes.

A a ab  f Ra  Ma e a  

AMETEK s repor able segmen s ob ain ra  ma erials and s pplies from a arie  of so rces and generall  
from more han one s pplier. For EMG, ho e er, cer ain i ems, incl ding ario s base me als and cer ain s eel 
componen s, are a ailable from onl  a limi ed n mber of s ppliers. AMETEK belie es i s so rces and s pplies of 
ra  ma erials are adeq a e for i s needs. 

E e a  a d O e  G e e a  Reg a

AMETEK's opera ions and proper ies are s bjec  o la s and reg la ions rela ing o en ironmen al pro ec ion, 
incl ding hose go erning air emissions, a er discharges, as e managemen , and orkplace safe . The Compan  

ses, genera es and disposes of ha ardo s s bs ances and as e in i s opera ions and co ld be s bjec  o ma erial 
liabili ies rela ing o he in es iga ion and clean- p of con amina ed proper ies and rela ed claims. The Compan  is 
req ired o conform o r opera ions and proper ies o hese la s and adap  o reg la or  req iremen s in all co n ries 
as hese req iremen s change. The Compan  has a rob s  En ironmen al Heal h and Safe  program responsible for 
s ppor ing i s en ironmen al moni oring and compliance effor s. In connec ion i h acq isi ions, he Compan  ill 
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assess po en ial ma erial en ironmen al liabili ies, and de ermine reg la or  and fid ciar  obliga ions d ring he 
co rse of he d e diligence process. In addi ion, ne  la s and reg la ions, he disco er  of pre io sl  nkno n 
con amina ion or he imposi ion of ne  req iremen s co ld increase cos s or s bjec  AMETEK o ne  or increased 
liabili ies. 

Informa ion i h respec  o en ironmen al ma ers is se  for h in No e 13 o he Consolida ed Financial 
S a emen s incl ded in Par  II, I em 8 of his Ann al Repor  on Form 10-K.

Pa e , L ce e  a d T ade a  

AMETEK o ns n mero s ne pired U.S. and foreign pa en s, incl ding co n erpar s of i s more impor an  
U.S. pa en s, in he major ind s rial co n ries of he orld. I  is a licensor or licensee nder pa en  agreemen s of 

ario s pes, and i s prod c s are marke ed nder ario s regis ered and nregis ered U.S. and foreign rademarks 
and rade names. AMETEK, ho e er, does no  consider an  single pa en  or rademark, or an  gro p of hem, 
essen ial ei her o i s b siness as a hole or o ei her one of i s repor able segmen s. The ann al ro al ies recei ed or 
paid nder license agreemen s are no  significan  o ei her of i s repor able segmen s or o AMETEK s o erall 
opera ions.

 E e a , S c a , a d G e a ce ("ESG") a d H a  Ca a  Ma age e

E , S ,  G

AMETEK is commi ed o pro iding a consis en  and e cellen  re rn o o r s akeholders, all hile 
main aining a s rong commi men  o en ironmen al s e ardship, social responsibili , di ersi  and incl sion, and 
so nd corpora e go ernance. We belie e ha  effec i el  priori i ing and managing o r ESG ini ia i es ill help 
crea e long- erm al e and a be er f re for o r s akeholders. 

O r S s ainabili  Repor  highligh s o r s s ainabili  ini ia i es and is a ailable on o r ebsi e a  
.ame ek.com/abo s/s s ainabili .

The Compan 's ESG highligh s incl de he follo ing:

C  .   O r core al es  E hics and In egri , Respec  for he Indi id al, Di ersi  and 
Incl sion, Team ork, and Social Responsibili   remain he mos  cri ical componen s of o r s s ainabili  
effor s. S s ainabili  is an in egral aspec  of he core al es ha  g ide he a  e do b siness.

E  S .   O r ongoing commi men  o ser e as en ironmen al s e ards and 
pro ec  he en ironmen  for f re genera ions is reflec ed in o r corpora e go ernance and o ersigh  of 
compliance and risk managemen .  We are red cing o r en ironmen al impac  and increasing opera ional 
efficienc  across o r global foo prin , and ha e es ablished greenho se gas emission red c ion arge s.  
Across AMETEK, o r b sinesses are commi ed o de eloping inno a i e prod c s and sol ions o help 
red ce carbon emissions, increase he se and adop ion of rene able energ , and address he impac s of 
clima e change.

C   D   I .   AMETEK is commi ed o de eloping a di erse and 
incl si e c l re o help po er inno a ion, gro h and grea er oppor ni ies for all emplo ees.  O r hiring 
prac ices are geared o ard iden if ing he mos  di erse se  of candida es for open posi ions.  O r raining 
and de elopmen  programs are foc sed on pro iding meaningf l oppor ni ies for personal and professional 
de elopmen . And o r chari able arm, he AMETEK Fo nda ion, pro ides ide-ranging s ppor  o nonprofi  
and ed ca ional organi a ions in he comm ni ies here e opera e.
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O  S .   AMETEK s por folio of differen ia ed echnolog  sol ions has gro n significan l . 
Man  of AMETEK s prod c s and sol ions are crea ing a more s s ainable f re b  s ppor ing c s omers  
en ironmen all  foc sed applica ions across a di erse se  of marke s.  AMETEK par ners i h c s omers o 
de elop s s ainable sol ions i h speciali ed echnolog  ha  help in he effor  o impro e he q ali  of life 
and he en ironmen .

H  C  M

As a global organi a ion, e ha e seen firs hand ha  he inno a ion needed o sol e o r c s omers  bigges  
challenges can onl  come from emplo ees ha  are f ll  engaged and commi ed, and ho ha e di erse perspec i es 
and backgro nds. O r Board reg larl  recei es pda es and presen a ions on ke  opics, incl ding ESG, compliance, 
di ersi  and incl sion, and emplo ee de elopmen  and s ccession.

O r e ec i e managemen  eam re ie s he ke  alen  across o r compan  ann all  and assesses he 
adeq ac  of alen  o mee  b siness challenges and f re gro h needs. A major area of foc s is a re ie  of 
di ersi  and incl sion impro emen  effor s.  We ha e a Women s B siness Co ncil and an African American 
B siness Co ncil, bo h of hich dri e ini ia i es foc sed on men orship, ed ca ion and career g idance. Di erse 
candida e sla es are req ired for e ernal salaried openings, incl ding e ec i e managemen  and Board 
appoin men s, here a  leas  one di erse candida e is in er ie ed.

We ha e crea ed a leadership de elopmen  program for emplo ees on rack o become P&L leaders in he 
compan .  This foc sed and in ensi e program in ol es bo h in ernal and e ernal raining on leadership 
effec i eness as ell as specific job-rela ed skills.  In addi ion, par icipan s recei e hands-on e perience in ke  
AMETEK b siness s s em processes s ch as gro h kai ens and acq isi ion d e diligence.  We ha e a long-
s anding commi men  o responsible corpora e cond c .  Each emplo ee is pro ided i h ann al performance goals 

hich are re ie ed in a performance re ie  i h heir manager.  Emplo ee feedback is ac i el  enco raged 
hro gh an open-door polic  for all managers, reg lar o n hall/all hands mee ings, e ec i e presen a ions i h 

Q&A sessions, a reg lar CEO podcas  for all emplo ees, and a ho line ha  can be sed o repor  complain s.

Gi ing back o o r comm ni  is an impor an  par  of o r c l re. Es ablished in 1960, he AMETEK 
Fo nda ion is he chari able gi ing arm of AMETEK, Inc. The Fo nda ion s mission is o empo er AMETEK 
colleag es making a posi i e impac  in heir local comm ni ies, i h a foc s on heal h and elfare, ci ic and social 
ser ice programs, and ed ca ion.

As of December 31, 2022, e ha e appro ima el  19,600 emplo ees, of hich 42% are di erse (global 
female f ll- ime and par - ime emplo ees pl s di erse U.S. male f ll- ime and par - ime emplo ees).  O r 
compensa ion programs are designed o pro ide compe i i e salaries and benefi  programs o a rac , re ain and 
mo i a e a orld-class orkforce. Selec ed emplo ees par icipa e in shor - and long- erm incen i e programs ha  
align emplo ee and shareholder in eres s and promo e long- erm re en ion.  Addi ionall , e s ri e o pro ec  heal h 
and safe  in e er  aspec  of o r en erprise  from he a  e design, man fac re and deli er o r prod c s o he 

a  o r c s omers se hem.  We con in e o dri e o ards o r goal of ero los - ime ork inciden s.  2022 as 
o r lo es  los - ime inciden  ra e on record.  We con in e o enhance o r safe  ini ia i es as each facili  is asked 

i h iden if ing oppor ni ies for addi ional safe  meas res.  B sinesses i h ero inciden s share bes  prac ices 
and ens re ongoing raining o main ain heir safe  e cellence. In addi ion o o r EHS facili  a di s, o r facili ies  
ac i i ies incl de safe  commi ees, con in al raining, doc men ed self-a di s, and beha ior-based safe  
obser a ions and feedback.  

O r U.S. Federal Emplo men  Informa ion Repor  (EEO-1) for 2021 is a ailable a  .ame ek.com and 
offers a snapsho  of U.S. di ersi  da a as of December 31, 2021.  The EEO-1 da a cap res onl  U.S. emplo ees 
and does no  reflec  he broad di ersi  of o r appro ima el  9,500 in erna ional emplo ees. 
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A a ab e I f a  

AMETEK s ann al repor  on Form  10-K, q ar erl  repor s on Form  10-Q, c rren  repor s on Form  8-K and 
all amendmen s o hose repor s filed or f rnished p rs an  o Sec ion 13(a) of he Sec ri ies E change Ac  of 1934 
are made a ailable free of charge on he Compan s ebsi e a  .ame ek.com in he In es ors  Repor ing  
sec ion as soon as reasonabl  prac icable af er s ch ma erial is elec ronicall  filed i h, or f rnished o, he U.S. 
Sec ri ies and E change Commission. All repor s filed i h he Sec ri ies E change Commission can also be 

ie ed on heir ebsi e a  .sec.go . AMETEK has pos ed in he In es ors  Go ernance  sec ion of i s 
ebsi e i s corpora e go ernance g idelines, Board commi ee char ers, codes of e hics, and social and 

en ironmen al policies. Those doc men s also are a ailable free of charge in p blished form o an  s ockholder ho 
req es s hem b  ri ing o he In es or Rela ions Depar men  a  AMETEK, Inc., 1100 Cassa  Road, Ber n, 
Penns l ania, 19312.

I e  1A. R  Fac

Yo  sho ld consider caref ll  he follo ing risk fac ors and all o her informa ion con ained in his Ann al 
Repor  on Form 10-K and he doc men s e incorpora e b  reference in his Ann al Repor  on Form 10-K. An  of 
he follo ing risks co ld ma eriall  and ad ersel  affec  o r b siness, financial condi ion, res l s of opera ions and 

cash flo s.

R  Re a ed  O  O e a

              ,   
,  ,       .

We con in e o address he impac  of he COVID-19 pandemic. The o break of COVID-19, and an  o her 
significan  o break of epidemic, pandemic or con agio s disease, co ld ha e a nega i e effec  on o r abili  o 
opera e, res l s of opera ions, financial condi ion, liq idi  and abili  o cons mma e f re acq isi ions. In 
addi ion, he o break of COVID-19 has res l ed in a idespread heal h crisis ha  is ad ersel  affec ing he 
economies and financial marke s of man  co n ries and he end marke s for man  of o r prod c s, hich co ld 
res l  in an economic do n rn ha  ma  nega i el  affec  demand for o r prod c s. The e en  o 

hich COVID-19 ill impac  o r b siness, res l s of opera ions and financial condi ion is highl  ncer ain and ill 
depend on f re de elopmen s. S ch de elopmen s ma  incl de he geographic spread and d ra ion of he ir s, 
he se eri  of he disease and he ac ions ha  ma  be aken b  ario s go ernmen al a hori ies and o her hird 

par ies in response o he o break.

O r global man fac ring facili ies remain open i h a foc s on safe  pro ocols, ho gh a range of 
e ernal fac ors rela ed o he pandemic ha  are no  i hin o r con rol ha e res ric ed o r abili  o keep o r 
man fac ring facili ies f ll  opera ional. An  decline or lo er han e pec ed demand in o r ser ed marke s co ld 
diminish demand for o r prod c s and ser ices, hich o ld ad ersel  affec  o r financial condi ion and res l s of 
opera ions. Moreo er, he COVID-19 pandemic ma  ad ersel  affec  he financial condi ion of o r c s omers and 
s ppliers in he f re or heir abili  o p rchase Compan  prod c s, ma  dela  c s omers  p rchasing decisions, 
res l  in a shif  o lo er-priced prod c s or a a  from discre ionar  prod c s, and ma  res l  in longer pa men  
erms or inabili  o collec  c s omer pa men s. These iss es ma  also ma eriall  affec  o r f re access o o r 

so rces of liq idi , par ic larl  o r cash flo s from opera ions, financial condi ion and abili  o cons mma e 
f re acq isi ions.

In compliance i h s a -a -home orders iss ed in connec ion i h he COVID-19 pandemic, a significan  
s bse  of o r emplo ees ha e ransi ioned o orking from home. As a res l , more of o r emplo ees are orking 
from loca ions here o r c bersec ri  program ma  be less effec i e and IT sec ri  ma  be less rob s . This 
change ma  crea e increased lnerabili  o c bersec ri  inciden s, incl ding breaches of informa ion s s ems 
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sec ri , hich co ld res l  in a disr p ion of o r opera ions, c s omer dissa isfac ion, damage o o r rep a ion and 
a loss of c s omers or re en es.

If significan  por ions of o r orkforce are nable o ork effec i el , incl ding beca se of illness, 
q aran ines or absen eeism; go ernmen  ac ions; facili  clos res; ork slo do ns or s oppages; limi ed s pplies or 
reso rces; or o her circ ms ances rela ed o COVID-19, o r opera ions ill be f r her impac ed. We ma  be nable 
o perform f ll  on o r c s omer obliga ions and e ma  inc r liabili ies and s ffer losses as a res l . The con in ed 

spread of COVID-19 ma  also affec  o r abili  o hire, de elop and re ain o r alen ed and di erse orkforce, and 
o r abili  in shor  periods o f ll  main ain and s ppor  o r corpora e c l re.

A scarci  of reso rces or o her hardships ca sed b  he COVID-19 pandemic ma  res l  in increased 
na ionalism, pro ec ionism and poli ical ensions hich ma  ca se go ernmen s and/or o her en i ies o ake ac ions 
ha  ma  ha e significan  nega i e impac  on he Compan , i s s ppliers, and i s c s omers o cond c  b siness in 
he f re. Risks rela ed o cons mers and b sinesses lo ering or changing spending, hich impac  domes ic and 

cross-border spend, are described in o r risk fac or i led Foreign and domes ic economic, poli ical, legal, 
compliance and b siness fac ors co ld nega i el  affec  o r in erna ional sales and opera ions .

The d ra ion and in ensi  of he impac  of he COVID-19 pandemic and he res l ing disr p ion o o r 
opera ions is ncer ain b  co ld ha e a ma erial impac  on o r opera ions, cash flo s, financial condi ion and 
abili  o cons mma e f re acq isi ions. We ill con in e o assess he financial impac  of he pandemic on o r 
b siness. 

A                . 

A n mber of he ind s ries in hich e opera e are c clical in na re and herefore are affec ed b  fac ors 
be ond o r con rol. A do n rn in he U.S. or global econom , and, in par ic lar, in he aerospace and defense, oil 
and gas, process ins r men a ion or po er marke s co ld ha e an ad erse effec  on o r b siness, financial condi ion 
and res l s of opera ions. 

O                ,     
   . 

O r gro h depends in par  on he gro h of he marke s hich e ser e. Visibili  in o he f re 
performance of cer ain of o r marke s is limi ed (par ic larl  for marke s in o hich e sell hro gh dis rib ion). 
O r q ar erl  sales and profi s depend s bs an iall  on he ol me and iming of orders recei ed d ring he fiscal 
q ar er, hich are diffic l  o forecas . An  decline or lo er han e pec ed gro h in o r ser ed marke s co ld 
diminish demand for o r prod c s and ser ices, hich o ld ad ersel  affec  o r financial s a emen s. A n mber of 
o r b sinesses opera e in ind s ries ha  ma  e perience periodic, c clical do n rns. In addi ion, in cer ain of o r 
b sinesses, demand depends on c s omers  capi al spending b dge s, as ell as go ernmen  f nding policies. 
Ma ers of p blic polic  and go ernmen  b dge  d namics, as ell as prod c  and economic c cles, can affec  he 
spending decisions of hese c s omers. Demand for o r prod c s and ser ices is also sensi i e o changes in 
c s omer order pa erns, hich ma  be affec ed b  anno nced price changes, changes in incen i e programs, ne  
prod c  in rod c ions and c s omer in en or  le els. An  of hese fac ors co ld ad ersel  affec  o r gro h and 
res l s of opera ions in an  gi en period. 

    ,        ,  O  E  
. 

O r s ccess is par l  dependen  pon properl  e ec ing and reali ing cos  sa ings or o her benefi s from o r 
ongoing prod c ion and proc remen  ini ia i es. These ini ia i es are primaril  designed o make he Compan  more 
efficien , hich is necessar  in he Compan s highl  compe i i e ind s ries. These ini ia i es are of en comple , 
and a fail re o implemen  hem properl  ma , in addi ion o no  mee ing projec ed cos  sa ings or benefi s, 
ad ersel  affec  o r b siness and opera ions. 
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F    , , ,         
   . 

In erna ional sales for 2022 and 2021 represen ed 48.7% and 49.5% of o r consolida ed ne  sales, 
respec i el . As a res l  of o r gro h s ra eg , e an icipa e ha  he percen age of sales o side he Uni ed S a es 

ill increase in he f re. As of December 31, 2022, e ha e man fac ring opera ions in 18 co n ries o side he 
Uni ed S a es, i h significan  opera ions in China, C echia, German , Me ico, Serbia and he Uni ed Kingdom. A 
disr p ion of o r abili  o ob ain a s ppl  of goods from hese co n ries or a change in he cos  o p rchase, 
man fac re, or dis rib e hese prod c s co ld ha e an ad erse effec  on o r sales and opera ions. In erna ional 
sales and opera ions are s bjec  o he c s omar  risks of opera ing in an in erna ional en ironmen , incl ding: 

Imposi ion of rade or foreign e change res ric ions, incl ding in he Uni ed S a es;

O erlap of differen  a  s r c res;

Une pec ed changes in reg la or  req iremen s, incl ding in he Uni ed S a es;

Trade pro ec ion meas res, s ch as he imposi ion of or increase in ariffs and o her rade barriers, incl ding 
in he Uni ed S a es;

The diffic l  and/or cos s of designing and implemen ing an effec i e con rol en ironmen  across di erse 
regions and emplo ee bases;

Res ric ions on c rrenc  repa ria ion;

General economic condi ions;

Uns able poli ical si a ions and social nres , bo h in erna ionall  and in he Uni ed S a es;

Increasing rade ensions be een he Uni ed S a es and cer ain co n ries, incl ding China;

Na ionali a ion of asse s; and

Compliance i h a ide arie  of in erna ional and U.S. la s and reg la or  req iremen s.

F r hermore, fl c a ions in foreign c rrenc  e change ra es, incl ding changes in he rela i e al e of 
c rrencies in he co n ries here e opera e, s bjec  s o e change ra e e pos re and ma  ad ersel  affec  o r 
financial s a emen s. For e ample, increased s reng h in he U.S. dollar ill increase he effec i e price of o r 
prod c s sold o erseas, hich ma  ad ersel  affec  sales or req ire s o lo er o r prices. In addi ion, o r 
consolida ed financial s a emen s are presen ed in U.S. dollars, and e m s  ransla e o r asse s, liabili ies, sales and 
e penses in o U.S. dollars for e ernal repor ing p rposes. As a res l , changes in he al e of he U.S. dollar d e o 
fl c a ions in c rrenc  e change ra es or c rrenc  e change con rols ma  ma eriall  and nega i el  affec  he al e 
of hese i ems in o r consolida ed financial s a emen s, e en if heir al e has no  changed in heir local c rrenc . 

O              . 

We are req ired o compl  i h ario s impor , e por , e por  con rol and economic sanc ions la s, hich 
ma  affec  o r ransac ions i h cer ain c s omers, b siness par ners and o her persons, incl ding in cer ain cases 
dealings i h or be een o r emplo ees and s bsidiaries. In cer ain circ ms ances, e por  con rol and economic 
sanc ions reg la ions ma  prohibi  he e por  of cer ain prod c s, ser ices and echnologies and in o her 
circ ms ances, e ma  be req ired o ob ain an e por  license before e por ing a con rolled i em. In addi ion, fail re 
o compl  i h an  of hese reg la ions co ld res l  in ci il and criminal, mone ar  and non-mone ar  penal ies, 

13



disr p ions o o r b siness, limi a ions on o r abili  o impor  and e por  prod c s and ser ices and damage o o r 
rep a ion.

O  ,                 
 ,    . 

We canno  pro ide ass rance ha  o r in ernal con rols and compliance s s ems ill al a s pro ec  s from 
ac s commi ed b  emplo ees, agen s or b siness par ners of o rs (or of b sinesses e acq ire or par ner i h) ha  

o ld iola e U.S. and/or non-U.S. la s, incl ding he la s go erning pa men s o go ernmen  officials, briber , 
fra d, kickbacks and false claims, pricing, sales and marke ing prac ices, conflic s of in eres , compe i ion, e por  
and impor  compliance, mone  la ndering and da a pri ac . In par ic lar, he U.S. Foreign Corr p  Prac ices Ac , 
he U.K. Briber  Ac  and similar an i-briber  la s in o her j risdic ions generall  prohibi  companies and heir 

in ermediaries from making improper pa men s o go ernmen  officials for he p rpose of ob aining or re aining 
b siness, and e opera e in man  par s of he orld ha  ha e e perienced go ernmen al corr p ion o some degree. 
An  s ch improper ac ions or allega ions of s ch ac s co ld damage o r rep a ion and s bjec  s o ci il or criminal 
in es iga ions in he U.S. and in o her j risdic ions and rela ed shareholder la s i s co ld lead o s bs an ial ci il 
and criminal, mone ar  and non-mone ar  penal ies and co ld ca se s o inc r significan  legal and in es iga or  
fees. In addi ion, e rel  on o r s ppliers o adhere o o r s pplier s andards of cond c  and iola ions of s ch 
s andards of cond c  co ld occ r ha  co ld ha e a ma erial effec  on o r financial s a emen s.

A    ,               
    . 

If e canno  hire, rain and re ain a s fficien  n mber of q alified emplo ees, e ma  no  be able o 
effec i el  in egra e acq ired b sinesses and reali e an icipa ed res l s from hose b sinesses, manage o r 
e panding in erna ional opera ions and o her ise profi abl  gro  o r b siness. E en if e do hire and re ain a 
s fficien  n mber of emplo ees, he e pense necessar  o a rac  and mo i a e hese officers and emplo ees ma  
ad ersel  affec  o r res l s of opera ions. 

I            ,        . 

We belie e ha  o r f re s ccess depends, in par , on o r abili  o de elop, on a imel  basis, 
echnologicall  ad anced prod c s ha  mee  or e ceed appropria e ind s r  s andards. Main aining o r e is ing 
echnological ad an ages ill req ire s o con in e in es ing in research and de elopmen  and sales and marke ing. 

There can be no ass rance ha  e ill ha e s fficien  reso rces o make s ch in es men s, ha  e ill be able o 
make he echnological ad ances necessar  o main ain s ch compe i i e ad an ages or ha  e can reco er major 
research and de elopmen  e penses. We are no  c rren l  a are of an  emerging s andards or ne  prod c s hich 
co ld render o r e is ing prod c s obsole e, al ho gh here can be no ass rance ha  his ill no  occ r or ha  e 

ill be able o de elop and s ccessf ll  marke  ne  prod c s. 

O                     
. 

Man  of o r prod c s rel  on proprie ar  echnolog ; herefore, e endea or o pro ec  o r in ellec al 
proper  righ s hro gh pa en s, cop righ s, rade secre s, rademarks, confiden iali  agreemen s and o her 
con rac al pro isions. Despi e o r effor s o pro ec  proprie ar  righ s, na hori ed par ies or compe i ors ma  
cop  or o her ise ob ain and se o r prod c s or echnolog . In addi ion, o r abili  o pro ec  and enforce o r 
in ellec al proper  righ s ma  be limi ed in cer ain co n ries o side he U.S. Ac ions o enforce o r righ s ma  
res l  in s bs an ial cos s and di ersion of reso rces and e make no ass rances ha  an  s ch ac ions ill be 
s ccessf l. 
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A  ,  ,    ,          
  . 

While e man fac re cer ain par s and componen s sed in o r prod c s, e req ire s bs an ial amo n s of 
ra  ma erials and p rchase some par s and componen s, incl ding semicond c or chips and o her elec ronic 
componen s, from s ppliers. The a ailabili  and prices for ra  ma erials, par s and componen s ma  be s bjec  o 
c r ailmen  or change d e o, among o her hings, s ppliers' alloca ion o o her p rchasers, in err p ions in 
prod c ion b  s ppliers, changes in e change ra es and pre ailing price le els. In addi ion, o r facili ies, s ppl  
chains, dis rib ion s s ems, and prod c s ma  be impac ed b  na ral or man-made disr p ions, incl ding armed 
conflic , damaging ea her or o her ac s of na re, pandemics or o her p blic heal h crises. A sh do n of, or 
inabili  o ili e, one or more of o r facili ies, o r s ppl  chain, or o r dis rib ion s s em co ld significan l  
disr p  o r opera ions, dela  prod c ion and shipmen s, damage o r rela ionships and rep a ion i h c s omers, 
s ppliers, emplo ees, s ockholders and o hers, res l  in los  sales, res l  in he misappropria ion or corr p ion of 
da a, or res l  in legal e pos re and large remedia ion or o her e penses. F r hermore, cer ain i ems, incl ding base 
me als and cer ain s eel componen s, are a ailable onl  from a limi ed n mber of s ppliers and are s bjec  o 
commodi  marke  fl c a ions. Shor ages in ra  ma erials or price increases herefore co ld affec  he prices e 
charge, o r opera ing cos s and o r compe i i e posi ion, hich co ld ad ersel  affec  o r b siness, financial 
condi ion, res l s of opera ions and cash flo s.

      ,         . 

O r opera ions are s bjec  o n mero s federal, s a e, local and foreign go ernmen al la s and reg la ions. In 
addi ion, e is ing la s and reg la ions ma  be re ised or rein erpre ed and ne  la s and reg la ions, incl ding i h 
respec  o pri ac  legisla ion and clima e change, ma  be adop ed or become applicable o s or c s omers for o r 
prod c s. For e ample, e are s bjec  o federal, s a e and in erna ional pri ac  la s rela ing o he collec ion, se, 
re en ion, sec ri  and ransfer of personall  iden ifiable informa ion. In man  cases, hese la s appl  no  onl  o 
hird-par  ransac ions, b  also o ransfers of informa ion be een he Compan  and i s s bsidiaries, and among 
he Compan , i s s bsidiaries and o her par ies i h hich he Compan  has commercial rela ions. Se eral 

j risdic ions ha e passed la s in his area, and o her j risdic ions are considering imposing addi ional res ric ions. 
These la s con in e o de elop and ma  be inconsis en  from j risdic ion o j risdic ion. Compl ing i h emerging 
and changing in erna ional req iremen s ma  ca se he Compan  o inc r s bs an ial cos s or req ire he Compan  
o change i s b siness prac ices. We canno  predic  he form an  s ch ne  la s or reg la ions ill ake or he impac  

an  of hese la s and reg la ions ill ha e on o r b siness or opera ions.

     ,            
  . 

O r marke s are highl  compe i i e. We compe e, domes icall  and in erna ionall , i h indi id al 
prod cers, as ell as i h er icall  in egra ed man fac rers, some of hich ha e reso rces grea er han e do. 
The principal elemen s of compe i ion for o r prod c s are prod c  echnolog , q ali , ser ice, dis rib ion and 
price. Al ho gh e belie e EIG is a marke  leader, compe i ion is s rong and co ld in ensif  in he marke s ser ed 
b  EIG. In he aerospace marke s ser ed b  EIG, a limi ed n mber of companies compe e on he basis of prod c  
q ali , performance and inno a ion. EMG s compe i ion in special  me al prod c s s ems from al erna i e 
ma erials and processes. O r compe i ors ma  de elop ne  or impro e e is ing prod c s ha  are s perior o o r 
prod c s or ma  adap  more readil  o ne  echnologies or changing req iremen s of o r c s omers. There can be 
no ass rance ha  o r b siness ill no  be ad ersel  affec ed b  increased compe i ion in he marke s in hich i  
opera es or ha  o r prod c s ill be able o compe e s ccessf ll  i h hose of o r compe i ors. 

O              ,    
 ,    . 

We rel  on informa ion echnolog  s s ems, some of hich are managed b  hird-par ies, o process, ransmi  
and s ore elec ronic informa ion (incl ding sensi i e da a s ch as confiden ial b siness informa ion and personall  
iden ifiable da a rela ing o emplo ees, c s omers, o her b siness par ners and pa ien s), and o manage or s ppor  a 
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arie  of cri ical b siness processes and ac i i ies (s ch as recei ing and f lfilling orders, billing, collec ing and 
making pa men s, shipping prod c s, pro iding ser ices and s ppor  o c s omers and f lfilling con rac al 
obliga ions). These s s ems, prod c s and ser ices ma  be damaged, disr p ed or sh  do n d e o a acks b  
comp er hackers, comp er ir ses, ransom are, h man error or malfeasance, po er o ages, hard are fail res, 
elecomm nica ion or ili  fail res, ca as rophes or o her nforeseen e en s. In an  s ch circ ms ances o r s s em 

red ndanc  and o her disas er reco er  planning ma  be ineffec i e or inadeq a e. F r her, gi en a significan  
s bse  of o r emplo ees ha e ransi ioned o orking from home, disas er reco er  ma  ake longer o comple e. 

A acks ma  also arge  hard are, sof are and informa ion ins alled, s ored or ransmi ed in o r prod c s 
af er s ch prod c s ha e been p rchased and incorpora ed in o hird-par  prod c s, facili ies or infras r c re. Like 
mos  m l ina ional corpora ions, o r informa ion echnolog  s s ems ha e been s bjec  o comp er ir ses, 
malicio s codes, na hori ed access and o her c ber-a acks and e e pec  he sophis ica ion and freq enc  of 
s ch a acks o con in e o increase. An  of he a acks, breaches or o her disr p ions or damage described abo e 
co ld in err p  o r opera ions or he opera ions of o r c s omers and par ners, dela  prod c ion and shipmen s, 
res l  in hef  of in ellec al proper  and rade secre s, damage c s omer and b siness par ner rela ionships and o r 
rep a ion or res l  in defec i e prod c s or ser ices, legal claims and proceedings, liabili  and penal ies nder 
pri ac  la s and increased cos s for sec ri  and remedia ion, each of hich co ld ad ersel  affec  o r b siness, 
rep a ion and financial s a emen s. Al ho gh e main ain c ber risk ins rance, damages and claims arising from 
s ch inciden s ma  no  be co ered or ma  e ceed he amo n  of an  ins rance a ailable. 

R  Re a ed  O  Ac

O      .           
     . 

A por ion of o r gro h has been a rib ed o acq isi ions of s ra egic b sinesses. We plan o con in e 
making s ra egic acq isi ions o enhance o r global marke  posi ion and broaden o r prod c  offerings. Al ho gh e 
ha e been s ccessf l i h o r acq isi ion s ra eg  in he pas , o r abili  o s ccessf ll  effec a e acq isi ions ill 
be dependen  pon a n mber of fac ors, incl ding: 

O r abili  o iden if  accep able acq isi ion candida es;

The impac  of increased compe i ion for acq isi ions, hich ma  increase acq isi ion cos s, affec  o r
abili  o cons mma e acq isi ions on fa orable erms, and res l  in s ass ming a grea er por ion of he
seller s liabili ies;

S ccessf ll  in egra ing acq ired b sinesses, incl ding in egra ing he managemen , echnological and
opera ional processes, proced res and con rols of he acq ired b sinesses i h hose of o r e is ing
opera ions;

Adeq a e financing for acq isi ions being a ailable on erms accep able o s;

Une pec ed losses of ke  emplo ees, c s omers and s ppliers of acq ired b sinesses;

Mi iga ing ass med, con ingen  and nkno n liabili ies; and

Challenges in managing he increased scope, geographic di ersi  and comple i  of o r opera ions.

The process of in egra ing acq ired b sinesses in o o r e is ing opera ions ma  res l  in nforeseen opera ing 
diffic l ies and ma  req ire addi ional financial reso rces and a en ion from managemen  ha  o ld o her ise be 
a ailable for he ongoing de elopmen  or e pansion of o r e is ing opera ions. F r hermore, e en if s ccessf ll  
in egra ed, he acq ired b siness ma  no  achie e he res l s e e pec ed or prod ce e pec ed benefi s in he ime 
frame planned. Fail re o con in e i h o r acq isi ion s ra eg  and he s ccessf l in egra ion of acq ired b sinesses 
co ld ha e an ad erse effec  on o r b siness, financial condi ion, res l s of opera ions and cash flo s.
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          . 

Cer ain of he acq isi ion agreemen s b  hich e ha e acq ired companies req ire he former o ners o 
indemnif  s agains  cer ain liabili ies rela ed o he opera ion of he compan  before e acq ired i . In mos  of 
hese agreemen s, ho e er, he liabili  of he former o ners is limi ed, and cer ain former o ners ma  be nable o 

mee  heir indemnifica ion responsibili ies. We canno  ass re o  ha  hese indemnifica ion pro isions ill pro ec  
s f ll  or a  all, and as a res l  e ma  face ne pec ed liabili ies ha  ad ersel  affec  o r financial s a emen s. 

R  Re a ed  O  F a c a  C d

C                  
-        .

O r b sinesses, opera ions and facili ies are s bjec  o a n mber of federal, s a e, local and foreign 
en ironmen al and occ pa ional heal h and safe  la s and reg la ions concerning, among o her hings, air 
emissions, discharges o a ers and he se, man fac ring, genera ion, handling, s orage, ranspor a ion and 
disposal of ha ardo s s bs ances and as es. En ironmen al risks are inheren  in man  of o r man fac ring 
opera ions. Cer ain la s pro ide ha  a c rren  or pre io s o ner or opera or of proper  ma  be liable for he cos s 
of in es iga ing, remo ing and remedia ing ha ardo s ma erials a  s ch proper , regardless of he her he o ner or 
opera or kne  of, or as responsible for, he presence of s ch ha ardo s ma erials. In addi ion, he Comprehensi e 
En ironmen al Response, Compensa ion and Liabili  Ac  generall  imposes join  and se eral liabili  for clean- p 
cos s, i ho  regard o fa l , on par ies con rib ing ha ardo s s bs ances o si es designa ed for clean- p nder he 
Ac . We ha e been named a po en iall  responsible par  a  se eral si es, hich are he s bjec  of go ernmen -
manda ed clean- ps. As he res l  of o r o nership and opera ion of facili ies ha  se, man fac re, s ore, handle 
and dispose of ario s ha ardo s ma erials, e ma  inc r s bs an ial cos s for in es iga ion, remo al, remedia ion 
and capi al e pendi res rela ed o compliance i h en ironmen al la s. While i  is no  possible o precisel  
q an if  he po en ial financial impac  of pending en ironmen al ma ers, based on o r e perience o da e, e 
belie e ha  he o come of hese ma ers is no  likel  o ha e a ma erial ad erse effec  on o r financial posi ion or 
f re res l s of opera ions. In addi ion, ne  la s and reg la ions, ne  classifica ion of ha ardo s ma erials, s ric er 
enforcemen  of e is ing la s and reg la ions, he disco er  of pre io sl  nkno n con amina ion or he imposi ion 
of ne  clean- p req iremen s co ld req ire s o inc r cos s or become he basis for ne  or increased liabili ies ha  
co ld ha e a ma erial ad erse effec  on o r b siness, financial condi ion and res l s of opera ions. There can be no 
ass rance ha  f re en ironmen al liabili ies ill no  occ r or ha  en ironmen al damages d e o prior or presen  
prac ices ill no  res l  in f re liabili ies.

                    
      . 

We are s bjec  o a arie  of li iga ion and o her legal and reg la or  proceedings inciden al o o r b siness 
(or he b siness opera ions of pre io sl  o ned en i ies), incl ding claims for damages arising o  of he se of 
prod c s or ser ices and claims rela ing o in ellec al proper  ma ers, emplo men  ma ers, a  ma ers, 
commercial disp es, compe i ion and sales and rading prac ices, en ironmen al ma ers, personal inj r , ins rance 
co erage and acq isi ion-rela ed ma ers, as ell as reg la or  in es iga ions or enforcemen . These la s i s ma  
incl de claims for compensa or  damages, p ni i e and conseq en ial damages and/or inj nc i e relief. The defense 
of hese la s i s ma  di er  o r managemen s a en ion, e ma  inc r significan  e penses in defending hese 
la s i s, and e ma  be req ired o pa  damage a ards or se lemen s or become s bjec  o eq i able remedies ha  
co ld ad ersel  affec  o r opera ions and financial s a emen s. Moreo er, an  ins rance or indemnifica ion righ s 
ha  e ma  ha e ma  be ins fficien  or na ailable o pro ec  s agains  s ch losses. In addi ion, de elopmen s in 

proceedings in an  gi en period ma  req ire s o adj s  he loss con ingenc  es ima es ha  e ha e recorded in o r 
financial s a emen s, record es ima es for liabili ies or asse s pre io sl  no  s scep ible of reasonable es ima es or 
pa  cash se lemen s or j dgmen s. An  of hese de elopmen s co ld ad ersel  affec  o r financial s a emen s in an  
par ic lar period. We canno  ass re o  ha  o r liabili ies in connec ion i h li iga ion and o her legal and 
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reg la or  proceedings ill no  e ceed o r es ima es or ad ersel  affec  o r financial s a emen s and rep a ion. 
Ho e er, based on o r e perience, c rren  informa ion and applicable la , e do no  belie e ha  an  amo n s e 
ma  be req ired o pa  in connec ion i h li iga ion and o her legal and reg la or  proceedings in e cess of o r 
reser es ill ha e a ma erial effec  on o r financial s a emen s. 

                 
 . 

O r e is ing re ol ing credi  facili  and o her deb  agreemen s (each a Deb  Facili  and collec i el , 
Deb  Facili ies ) con ain res ric i e co enan s, incl ding res ric ions on o r abili  o inc r indeb edness. These 

res ric ions co ld limi  o r abili  o effec a e f re acq isi ions, limi  o r abili  o pa  di idends, limi  o r abili  
o make capi al e pendi res or res ric  o r financial fle ibili . O r Deb  Facili ies con ain co enan s req iring s o 

achie e cer ain financial and opera ing res l s and main ain compliance i h specified financial ra ios. O r abili  o 
mee  he financial co enan s or req iremen s in o r Deb  Facili ies ma  be affec ed b  e en s be ond o r con rol, 
and e ma  no  be able o sa isf  s ch co enan s and req iremen s. A breach of hese co enan s or o r inabili  o 
compl  i h he financial ra ios, es s or o her res ric ions con ained in a Deb  Facili  co ld res l  in an e en  of 
defa l  nder one or more of o r o her Deb  Facili ies. Upon he occ rrence of an e en  of defa l  nder a Deb  
Facili , and he e pira ion of an  grace periods, he lenders co ld elec  o declare all amo n s o s anding nder one 
or more of o r o her Deb  Facili ies, oge her i h accr ed in eres , o be immedia el  d e and pa able. If his ere 
o occ r, o r asse s ma  no  be s fficien  o f ll  repa  he amo n s d e nder o r Deb  Facili ies or o r o her 

indeb edness.

O                  
                 

  . 

O r o al asse s incl de s bs an ial amo n s of in angible asse s, primaril  good ill. A  December 31, 2022, 
good ill and o her in angible asse s, ne  of acc m la ed amor i a ion, o aled $8,714.6 million or 70% of o r o al 
asse s. The good ill res l s from o r acq isi ions, represen ing he e cess of cos  o er he es ima ed fair al e of he 
ne  angible and o her iden ifiable in angible asse s e ha e acq ired. For he ear ended December 31, 2022, he 
Compan  recorded an $8.6 million non-cash impairmen  charge rela ed o cer ain of he Compan 's rade names. If 
f re opera ing performance a  one or more of o r repor ing ni s ere o fall significan l  belo  c rren  le els, e 
co ld record, nder c rren  applicable acco n ing r les, a non-cash charge o opera ing income for good ill or o her 
in angible asse  impairmen . An  de ermina ion req iring he impairmen  of a significan  por ion of good ill or 
o her in angible asse s o ld nega i el  affec  o r financial condi ion and res l s of opera ions.

I e  1B. U e ed S aff C e

None.

I e  2. P e e

A  December 31, 2022, he Compan  cond c ed b siness from office and opera ing facili ies a  o ned and 
leased loca ions hro gho  he Uni ed S a es and selec  global marke s. The Compan s leases a facili  in Ber n, 
Penns l ania for i s corpora e headq ar ers. 

The Compan  belie es ha  all facili ies ha e been adeq a el  main ained, are in good opera ing condi ion, 
and are s i able for o r c rren  needs.
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I e  3. Lega  P ceed g

Please refer o No e 13 o he Consolida ed Financial S a emen s incl ded in Par  II, I em 8 of his Ann al 
Repor  on Form 10-K for informa ion regarding cer ain li iga ion ma ers.

The Compan  is s bjec  o a arie  of li iga ion and o her legal and reg la or  proceedings inciden al o i s 
b siness (or he b siness opera ions of pre io sl  o ned en i ies), incl ding claims for damages arising o  of he 

se of he Compan s prod c s or ser ices and claims rela ing o in ellec al proper  ma ers, emplo men  ma ers, 
a  ma ers, commercial disp es, compe i ion and sales and rading prac ices, en ironmen al ma ers, personal 

inj r , ins rance co erage and acq isi ion-rela ed ma ers, as ell as reg la or  in es iga ions or enforcemen . 
Based pon he Compan s e perience, he Compan  does no  belie e ha  hese proceedings and claims ill ha e a 
ma erial ad erse effec  on i s res l s of opera ions, financial posi ion or cash flo s.

I e  4. M e Safe  D c e

No  Applicable.
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PART II

I e  5. Ma e  f  Reg a  C  E , Re a ed S c de  Ma e  a d I e  P c a e  f 
E  Sec e

The principal marke  on hich he Compan s common s ock is raded is he Ne  York S ock E change and 
i  is raded nder he s mbol AME.  On Jan ar  31, 2023, here ere appro ima el  1,700 holders of record of he 
Compan s common s ock. 

Marke  price and di idend informa ion i h respec  o he Compan s common s ock is se  for h belo . 
F re di idend pa men s b  he Compan  ill be dependen  on f re earnings, financial req iremen s, con rac al 
pro isions of deb  agreemen s and o her rele an  fac ors. 

Under i s share rep rchase program, he Compan  rep rchased appro ima el  2,673,000 shares of i s 
common s ock for $332.8 million in 2022 and appro ima el  113,000 shares of i s common s ock for $14.7 million 
in 2021. 

I e  P c a e  f E  Sec e  

The follo ing able reflec s p rchases of AMETEK, Inc. common s ock b  he Compan  d ring he hree 
mon hs ended December 31, 2022: 

Pe d

T a  N be  
f S a e  

P c a ed (1)(2)
A e age P ce 
Pa d e  S a e 

T a  N be  
f S a e  

P c a ed a  
Pa  f P b c  

A ced
P a  (2)

A a e 
D a  Va e f 

S a e  a  
Ma  Ye  Be 

P c a ed U de  
e P a

Oc ober 1, 2022 o Oc ober 31, 2022  43 $ 120.45  43 $ 825,294,533 
No ember 1, 2022 o No ember 30, 2022  10,202  136.39  10,202  823,903,036 
December 1, 2022 o December 31, 2022        823,903,036 
To al  10,245 $ 136.33  10,245 

_____________________
(1) Represen s shares s rrendered o he Compan  o sa isf  a  i hholding obliga ions in connec ion i h 

emplo ees  share-based compensa ion a ards.

(2) Consis s of he n mber of shares p rchased p rs an  o he Compan s Board of Direc ors $1 billion 
a hori a ion for he rep rchase of i s common s ock anno nced in Ma  2022, hich replaces he pre io s 
$500 million a hori a ion for rep rchase of i s common s ock anno nced in Febr ar  2019. S ch p rchases 
ma  be effec ed from ime o ime in he open marke  or in pri a e ransac ions, s bjec  o marke  condi ions 
and a  managemen s discre ion.
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Sec e  A ed f  I a ce U de  E  C e a  P a  I f a  

The follo ing able se s for h informa ion as of December 31, 2022 regarding all of he Compan s e is ing 
compensa ion plans p rs an  o hich eq i  sec ri ies are a hori ed for iss ance o emplo ees and non-emplo ee 
direc ors: 

P a  ca eg

N be  f 
ec e  
 be ed
 e e c e f 

a d g 
,

a a  a d 
g  
(a)

We g ed a e age 
e e c e ce f 

a d g , 
a a  a d g  

(b)

N be  f ec e  
e a g a a ab e
f  f e a ce 

de  e  
c e a  a  
(e c d g ec e  
ef ec ed  c  (a))

(c)
Eq i  compensa ion plans appro ed b  sec ri  

holders  3,059,845 $ 79.46  6,118,226 
Eq i  compensa ion plans no  appro ed b  sec ri  
holders       

To al  3,059,845 $ 79.46  6,118,226 
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S c  Pe f a ce G a

The follo ing graph and accompan ing able compare he c m la i e o al s ockholder re rn for AMETEK 
o er he las  fi e ears ended December 31, 2022 i h o al re rns for he same period for he S andard and Poor s 
( S&P ) 500 Inde  and S&P Ind s rials. AMETEK s s ock price is a componen  of bo h indices. The performance 
graph and able ass me a $100 in es men  made on December 31, 2017 and rein es men  of all di idends. The s ock 
performance sho n on he graph belo  is based on his orical da a and is no  necessaril  indica i e of f re s ock 
price performance.

COMPARISON OF FIVE-YEAR CUMULATIVE TOTAL RETURN

AMETEK, Inc. S&P 500 S&P Ind s rials

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 Inde  100.00  95.62  125.72  148.85  191.58  156.89 
S&P Ind s rials  100.00  86.71  112.17  124.59  150.89  142.63 

I e  6. Re e ed

22



I e  7. Ma age e  D c  a d A a  f F a c a  C d  a d Re  f O e a

This repor  incl des for ard-looking s a emen s based on he Compan s c rren  ass mp ions, e pec a ions 
and projec ions abo  f re e en s. When sed in his repor , he ords belie es,  an icipa es,  ma ,  e pec ,  
in end,  es ima e,  projec  and similar e pressions are in ended o iden if  for ard-looking s a emen s, al ho gh 

no  all for ard-looking s a emen s con ain s ch ords. In his repor , he Compan  discloses impor an  fac ors ha  
co ld ca se ac al res l s o differ ma eriall  from managemen s e pec a ions. For more informa ion on hese and 
o her fac ors, see For ard-Looking Informa ion  herein. 

The follo ing Managemen s Disc ssion and Anal sis of Financial Condi ion and Res l s of Opera ions 
sho ld be read in conj nc ion i h I em 1A. Risk Fac ors,  and he consolida ed financial s a emen s and rela ed 
no es incl ded else here in his Ann al Repor  on Form 10-K. 

B e  O e e  

AMETEK s opera ions are affec ed b  global, regional and ind s r -specific economic fac ors. Ho e er, he 
Compan s s ra egic geographic and ind s r  di ersifica ion, and i s mi  of prod c s and ser ices, ha e helped o 
mi iga e he po en ial ad erse impac  of an  nfa orable de elopmen s in an  one ind s r  or he econom  of an  
single co n r  on i s consolida ed opera ing res l s. In 2022, he Compan  pos ed record sales, opera ing income, 
opera ing margins, ne  income, dil ed earnings per share, backlog, and orders. The Compan  also benefi ed from i s 
s ra egic ini ia i es nder AMETEK's fo r ke  s ra egies:  Opera ional E cellence, S ra egic Acq isi ions, Global & 
Marke  E pansion and Ne  Prod c s.

Highligh s in 2022 ere:

Ne  sales for 2022 ere a record $6,150.5 million, an increase of $604.0 million or 10.9%, compared i h 
ne  sales of $5,546.5 million in 2021. The increase in ne  sales for 2022 as d e o an 11% organic sales 
increase, a 2% increase from acq isi ions, par iall  offse  b  an nfa orable 2% effec  of foreign c rrenc  
ransla ion.

Ne  income for 2022 as a record $1,159.5 million, an increase of $169.4 million or 17.1%, compared i h 
$990.1 million in 2021.

Dil ed earnings per share for 2022 ere a record $5.01, an increase of $0.76 or 17.8%, compared i h 
$4.25 per dil ed share in 2021.

Orders for 2022 ere a record $6,639.1 million, an increase of $164.7 million or 2.5%, compared i h 
$6,474.4 million in 2021.  The increase in orders as d e o a 9% organic order increase, par iall  offse  b  
a 3% nfa orable effec  of foreign c rrenc  ransla ion, as ell as a 3% decrease from he ear-o er- ear 
impac  of acq isi ions.  As a res l , he Compan 's backlog of nfilled orders a  December 31, 2022 as a 
record $3,218.6 million.

D ring 2022, he Compan  spen  $429.7 million in cash, ne  of cash acq ired, o p rchase o b sinesses:

In Sep ember 2022, AMETEK acq ired Na i ar, Inc. ("Na i ar"), a designer and man fac rer of 
c s omi ed, f ll  in egra ed op ical imaging s s ems, componen s, and sof are.

In Oc ober 2022, AMETEK acq ired RTDS Technologies Inc. ("RTDS"), a leading pro ider of 
real- ime po er sim la ion s s ems sed b  ili ies, and research and ed ca ion ins i ions in he 
de elopmen  and es ing of he elec ric po er grid and rene able energ  applica ions.

Cash flo  pro ided b  opera ing ac i i ies for 2022 as $1,149.4 million.  Free cash flo  (cash flo  
pro ided b  opera ing ac i i ies less capi al e pendi res) as $1,010.4 million in 2022.
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EBITDA (earnings before in eres , income a es, deprecia ion, and amor i a ion) as a record $1,829.7 
million in 2022, compared i h $1,594.3 million in 2021.

The Compan  con in ed i s emphasis on in es men  in research, de elopmen  and engineering, spending 
$322.1 million in 2022.  Sales from prod c s in rod ced in he pas  hree ears ere $1,674.2 million.

 E   M  C

Recen  e en s and marke  condi ions impac ing o r b siness incl de he infla ionar  cos  en ironmen , 
rising in eres  ra es, s ppl  chain cons rain s,  he COVID-19 pandemic, and he ongoing conflic  in Ukraine.  As a 
res l  of hese e en s and condi ions, e an icipa e he challenging global economic en ironmen  o con in e in o 
2023. 

Beginning in 2021, e e perienced heigh ened le els of infla ion in ma erial and ranspor a ion cos s. We 
ha e aken s eps o mi iga e he impac s of ma erial and ranspor a ion cos  infla ion b  implemen ing pricing 
ac ions. We e perienced addi ional press re in o r s ppl  chain d e o componen  shor ages and s rained 
ranspor a ion capaci , as ell as he impac  of con in ed ele a ed c s omer demand.  In response o hese s ppl  

chain press res, e ha e aken ac ions o b ild in en or  and seek al erna i e so rces of s ppl  o s ppor  sales and 
backlog gro h. The infla ionar  en ironmen  has also res l ed in cen ral banks raising shor - erm in eres  ra es. We 
e pec  infla ion o con in e in o 2023 and ill con in e o ake ac ions o mi iga e his infla ionar  press re.

There s ill remains ncer ain  concerning he COVID-19 pandemic, i s effec  on labor, go ernmen  
manda ed lockdo ns and o her res ric i e meas res, and he pandemic's l ima e d ra ion. Lockdo ns in China 
d ring 2022 limi ed o r abili  o access c s omer si es, opera e cer ain facili ies, and placed addi ional cons rain s 
on o r s ppl  chain.  Depending on he co rse of he pandemic, addi ional lockdo ns in China or else here co ld 
impac  o r opera ions and res l s of opera ions. 

The in asion of Ukraine b  R ssia and he sanc ions imposed in response o his conflic  ha e increased 
global economic and poli ical ncer ain . While e do no  ha e opera ions in R ssia or Ukraine and do no  ha e 
significan  e pos re o c s omers and endors in hose co n ries, a significan  e pansion of he conflic 's c rren  
scope co ld f r her complica e he economic en ironmen . 

While he l ima e impac  of hese e en s remains ncer ain, e ill con in e o e al a e he e en  o 
hich hese fac ors ill impac  o r b siness, financial condi ion, and res l s of opera ions. 
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Re  f O e a  

The follo ing able se s for h ne  sales and income b  repor able segmen  and on a consolida ed basis: 

Yea  E ded Dece be  31,
2022 2021 2020

(I  a d )
Ne  a e :

Elec ronic Ins r men s $ 4,229,353 $ 3,763,758 $ 2,989,928 
Elec romechanical  1,921,177  1,782,756  1,550,101 

Consolida ed ne  sales $ 6,150,530 $ 5,546,514 $ 4,540,029 
O e a g c e a d c e bef e c e a e :

Segmen  opera ing income:
Elec ronic Ins r men s $ 1,089,729 $ 958,183 $ 770,620 
Elec romechanical  503,593  437,378  324,962 

To al segmen  opera ing income  1,593,322  1,395,561  1,095,582 
Corpora e adminis ra i e e penses  (92,630)  (86,891)  (67,698) 

Consolida ed opera ing income  1,500,692  1,308,670  1,027,884 
In eres  e pense  (83,186)  (80,381)  (86,062) 
O her (e pense) income, ne  11,186  (5,119)  140,487 

Consolida ed income before income a es $ 1,428,692 $ 1,223,170 $ 1,082,309 
______________________

The follo ing Res l s of Opera ions of he ear ended December 31, 2022 compared i h he ear ended 
December 31, 2021  sec ion presen s an anal sis of he Compan s consolida ed opera ing res l s displa ed in he 
Consolida ed S a emen  of Income. A disc ssion regarding o r financial condi ion and res l s of opera ions for he 

ear ended December 31, 2021 compared o he ear ended December 31, 2020 can be fo nd nder I em 7 in o r 
Ann al Repor  on Form 10-K for he fiscal ear ended December 31, 2021, filed i h he Sec ri ies and E change 
Commission on Febr ar  22, 2022.

  O      D  31, 2022      D  31, 2021 

Ne  sales for 2022 ere a record $6,150.5 million, an increase of $604.0 million or 10.9%, compared i h ne  
sales of $5,546.5 million in 2021. The increase in ne  sales for 2022 as d e o an 11% organic sales increase, a 2% 
increase from acq isi ions, par iall  offse  b  an nfa orable 2% effec  of foreign c rrenc  ransla ion. EIG ne  sales 

ere $4,229.4 million in 2022, an increase of 12.4%, compared i h $3,763.8 million in 2021. EMG ne  sales ere 
$1,921.2 million in 2022, an increase of 7.8%, compared i h $1,782.8 million in 2021. 

To al in erna ional sales for 2022 ere $2,996.3 million or 48.7% of ne  sales, an increase of $250.7 million 
or 9.1%, compared i h in erna ional sales of $2,745.6 million or 49.5% of ne  sales in 2021. The increase in 
in erna ional sales as primaril  dri en b  s rong demand in all regions as ell as con rib ions from recen  
acq isi ions. E por  shipmen s from he Uni ed S a es, hich are incl ded in o al in erna ional sales, ere 
$1,688.7 million in 2022, an increase of $213.1 million or 14.4%, compared i h $1,475.6 million in 2021. 

Orders for 2022 ere a record $6,639.1 million, an increase of $164.7 million or 2.5% compared i h 
$6,474.4 million in 2021.  The increase in orders as d e o a 9% organic order increase, par iall  offse  b  a 3% 

nfa orable effec  of foreign c rrenc  ransla ion, as ell as a 3% decrease from he ear-o er- ear impac  of 
acq isi ions.  The Compan s backlog of nfilled orders a  December 31, 2022 as a record $3,218.6 million, an 
increase of $488.5 million or 17.9%, compared i h $2,730.1 million a  December 31, 2021. 
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Segmen  opera ing income for 2022 as $1,593.3 million, an increase of $197.7 million or 14.2%, compared 
i h segmen  opera ing income of $1,395.6 million in 2021. Segmen  opera ing income as posi i el  impac ed in 

2022 b  he increased sales disc ssed abo e. Segmen  opera ing income, as a percen age of ne  sales, increased o 
25.9% in 2022, compared i h 25.2% in 2021. Segmen  opera ing margins for 2022 ere nega i el  impac ed b  
he dil i e impac  of he 2021 acq isi ions.  E cl ding he dil i e impac  of recen  acq isi ions, segmen  opera ing 

margins for he core b sinesses increased 120 basis poin s compared o 2021, d e o he Compan 's Opera ional 
E cellence ini ia i es.

Cos  of sales for 2022 as $4,005.3 million or 65.1% of ne  sales, an increase of $371.4 million or 10.2%, 
compared i h $3,633.9 million or 65.5% of ne  sales for 2021. The cos  of sales increase as primaril  d e o he 
ne  sales increase disc ssed abo e. 

Selling, general and adminis ra i e e penses for 2022 ere $644.6 million or 10.5% of ne  sales, an increase 
of $40.7 million or 6.7%, compared i h $603.9 million or 10.9% of ne  sales in 2021. Selling, general and 
adminis ra i e e penses increased primaril  d e o he increase in ne  sales disc ssed abo e.

Consolida ed opera ing income as $1,500.7 million or a record 24.4% of ne  sales for 2022, an increase of 
$192.0 million or 14.7%, compared i h $1,308.7 million or 23.6% of ne  sales in 2021. 

O her income, ne  as $11.2 million for 2022, compared i h $5.1 million of o her e pense in 2021, a change 
of $16.3 million. D ring 2022, he Compan  recorded higher pension income of $9.9 million and lo er acq isi ion-
rela ed d e diligence e pense compared o 2021.

The effec i e a  ra e for 2022 as 18.8%, compared i h 19.1% in 2021. See No e 9 o he Consolida ed 
Financial S a emen s incl ded in Par  II, I em 8 of his Ann al Repor  on Form 10-K for f r her de ails.

Ne  income for 2022 as a record $1,159.5 million, an increase of $169.4 million or 17.1%, compared i h 
$990.1 million in 2021.  

Dil ed earnings per share for 2022 ere a record $5.01, an increase of $0.76 or 17.8%, compared i h $4.25 
per dil ed share in 2021.  

  

EIG  ne  sales o aled a record $4,229.4 million for 2022, an increase of $465.6 million or 12.4%, compared 
i h $3,763.8 million in 2021. The ne  sales increase as d e o an 11% organic sales increase, a 4% increase from 

acq isi ions, par iall  offse  b  an nfa orable 3% effec  of foreign c rrenc  ransla ion.

EIG s opera ing income as a record $1,089.7 million for 2022, an increase of $131.5 million or 13.7%, 
compared i h $958.2 million in 2021. EIG s opera ing margins ere 25.8% of ne  sales for 2022, compared i h 
25.5% of ne  sales in 2021.  EIG's opera ing margins in 2022 ere nega i el  impac ed b  he dil i e impac  of he 
2021 acq isi ions. E cl ding he dil i e impac  of he 2021 acq isi ions, EIG opera ing margins increased 100 
basis poin s compared o 2021, d e o he increase in ne  sales disc ssed abo e, as ell as con in ed benefi s from 
he Compan 's Opera ional E cellence ini ia i es. 

EMG  ne  sales o aled a record $1,921.2 million for 2022, an increase of $138.4 million or 7.8%, compared 
i h $1,782.8 million in 2021. The ne  sales increase as d e o an 11% organic sales increase, par iall  offse  b  an 
nfa orable 3% effec  of foreign c rrenc  ransla ions.

EMG s opera ing income as a record $503.6 million for 2022, an increase of $66.2 million or 15.1%, 
compared i h $437.4 million in 2021. EMG's opera ing income incl ded a $7.1 million gain on he sale of a facili  
d ring 2022. EMG s opera ing margins ere a record 26.2% of ne  sales for 2022, compared i h 24.5% of ne  sales 
in 2021. E cl ding he gain on he sale of a facili , EMG opera ing margins increased 130 basis poin s compared o 
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2021, d e o he increase in ne  sales disc ssed abo e, as ell as con in ed benefi s from he Compan 's Opera ional 
E cellence ini ia i es. 

L d  a d Ca a  Re ce  

Cash pro ided b  opera ing ac i i ies o aled $1,149.4 million in 2022, a decrease of $11.1 million or 1.0%, 
compared i h $1,160.5 million in 2021. The decrease in cash pro ided b  opera ing ac i i ies for 2022 as d e o 
higher orking capi al le els, primaril  dri en b  higher in es men s in in en or  o s ppor  sales and backlog 
gro h, and o mi iga e in en or  s ppl  chain cons rain s, par iall  offse  b  higher ne  income.

Free cash flo  (cash flo  pro ided b  opera ing ac i i ies less capi al e pendi res) as $1,010.4 million in 
2022, compared i h $1,049.8 million in 2021. EBITDA (earnings before in eres , income a es, deprecia ion and 
amor i a ion) as a record $1,829.7 million in 2022, compared i h $1,594.3 million in 2021. Free cash flo  and 
EBITDA are presen ed beca se he Compan  is a are ha  he  are meas res sed b  hird par ies in e al a ing he 
Compan . (See "Non-GAAP Financial Meas res" for a reconcilia ion of U.S. GAAP meas res o comparable non-
GAAP meas res).

Cash sed b  in es ing ac i i ies o aled $552.8 million in 2022, compared i h cash sed b  in es ing 
ac i i ies of $2,055.8 million in 2021. In 2022, he Compan  paid $429.7 million, ne  of cash acq ired, o p rchase 
Na i ar, Inc. and RTDS Technologies Inc., compared o $1,959.2 million, ne  of cash acq ired, o p rchase Abaco 
S s ems, Magne rol In erna ional, NSI-MI Technologies, Crank Sof are, EGS A oma ion, and Alphasense in 
2021. Addi ions o proper , plan  and eq ipmen  o aled $139.0 million in 2022, compared i h $110.7 million in 
2021.

Cash sed b  financing ac i i ies o aled $575.7 million in 2022, compared i h $39.3 million of cash 
pro ided b  financing ac i i ies in 2021. A  December 31, 2022, o al deb , ne  as $2,385.0 million, compared i h 
$2,544.2 million a  December 31, 2021. In 2022, o al borro ings decreased b  $73.7 million, compared i h an 
increase of $183.9 million in 2021.  A  December 31, 2022, he Compan  had a ailable borro ing capaci  of 
$2,745.2 million nder i s re ol ing credi  facili  and erm loan, incl ding he $700 million accordion fea re. 

On Ma  12, 2022, he Compan  along i h cer ain of i s foreign s bsidiaries amended and res a ed i s 
Credi  Agreemen  da ed as of Sep ember 22, 2011, as amended and res a ed as of March 10, 2016 and as f r her 
amended and res a ed as of Oc ober 30, 2018, i h he lenders, JPMorgan Chase Bank, N.A., as Adminis ra i e 
Agen  and Bank of America, N.A., PNC Bank, Na ional Associa ion, Tr s  Bank and Wells Fargo Bank, Na ional 
Associa ion, as Co-S ndica ion Agen s. The credi  agreemen  amends and res a es he Compan s e is ing re ol ing 
credi  facili  o increase he si e from $1.5 billion o $2.3 billion and ermina es he $800 million erm loan. The 
credi  agreemen  places cer ain res ric ions on allo able addi ional indeb edness.  In No ember 2021, he Compan  
f r her amended he Credi  Agreemen  o address he cessa ion of LIBOR on cer ain c rrencies. A  December 31, 
2022, he Compan  had $219.0 million o s anding on he re ol er i h a ma ri  da e of Ma  2027.

In he fo r h q ar er of 2021, a 55 million S iss franc ($59.7 million) 2.44% senior no e ma red and as 
paid. The deb - o-capi al ra io as 24.2% a  December 31, 2022, compared i h 27.0% a  December 31, 2021. The 
ne  deb - o-capi al ra io ( o al deb , ne  less cash and cash eq i alen s di ided b  he s m of ne  deb  and 
s ockholders  eq i ) as 21.4% a  December 31, 2022, compared i h 24.2% a  December 31, 2021. The ne   deb -
o-capi al ra io is presen ed beca se he Compan  is a are ha  his meas re is sed b  hird par ies in e al a ing he 

Compan .  (See "Non-GAAP Financial Meas res" for a reconcilia ion of U.S. GAAP meas res o comparable non-
GAAP meas res).

In 2022, he Compan  rep rchased appro ima el  2.7 million shares of i s common s ock for $332.8 million, 
compared i h $14.7 million sed for rep rchases of appro ima el  113,000 shares in 2021. Effec i e Ma  5, 2022, 
he Compan 's Board of Direc ors appro ed a $1 billion share rep rchase a hori a ion. This a hori a ion replaces 

an earlier $500 million share rep rchase a hori a ion appro ed b  he Board in Febr ar  2019.  A  December 31, 
2022, $823.9 million as a ailable nder he Compan s Board of Direc ors a hori a ion for f re share 
rep rchases. 
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Addi ional financing ac i i ies for 2022 incl ded cash di idends paid of $202.2 million, compared i h 
$184.6 million in 2021. On Febr ar  9, 2022, he Compan s Board of Direc ors appro ed a 10% increase in he 
q ar erl  cash di idend on he Compan s common s ock o $0.22 per common share from $0.20 per common share. 
Proceeds from he e ercise of emplo ee s ock op ions ere $49.9 million in 2022, compared i h $60.3 million in 
2021. 

As a res l  of all of he Compan s cash flo  ac i i ies in 2022, cash and cash eq i alen s a  December 31, 
2022 o aled $345.4 million, compared i h $346.8 million a  December 31, 2021. A  December 31, 2022, he 
Compan  had $334.1 million in cash o side he Uni ed S a es, compared i h $344.0 million a  December 31, 
2021. The Compan  ili es his cash o f nd i s in erna ional opera ions, as ell as o acq ire in erna ional 
b sinesses. The Compan  is in compliance i h all co enan s, incl ding financial co enan s, for all of i s deb  
agreemen s. The Compan  belie es i  has s fficien  cash-genera ing capabili ies from domes ic and nres ric ed 
foreign so rces, a ailable credi  facili ies and access o long- erm capi al f nds o enable i  o mee  i s opera ing 
needs and con rac al obliga ions for he foreseeable f re. 

S  E

Effec i e Febr ar  9, 2023, he Compan s Board of Direc ors appro ed a 14% increase in he q ar erl  cash 
di idend on he Compan s common s ock o $0.25 per common share from $0.22 per common share.

 C  O   O  C

Ma erial con rac al obliga ions arising in he normal co rse of b siness primaril  consis  of p rchase 
obliga ions, long- erm deb  and rela ed in eres  pa men s, and leases. See No e 10 o he Consolida ed Financial 
S a emen s incl ded in Par  II, I em 8 of his Ann al Repor  on Form 10-K for more informa ion on he na re and 
iming of deb  obliga ions.

Leases e pire o er a range of ears from 2023 o 2032. Mos  of he leases con ain rene al or p rchase 
op ions, s bjec  o ario s erms and condi ions.  See No e 14 o he Consolida ed Financial S a emen s incl ded in 
Par  II, I em 8 of his Ann al Repor  on Form 10-K for more informa ion on he na re and iming of lease 
obliga ions.

P rchase obliga ions primaril  consis  of con rac al commi men s o p rchase cer ain in en ories a  fi ed 
prices.  A  December 31, 2022, he Compan  had $1,003.9 million of p rchase obliga ions d e i hin one ear and 
$115.8 million of p rchase obliga ions d e in more han one ear.

The Compan  has s andb  le ers of credi  and s re  bonds of $64.9 million rela ed o performance and 
pa men  g aran ees a  December 31, 2022. Based on e perience i h hese arrangemen s, he Compan  belie es 
ha  an  obliga ions ha  ma  arise ill no  be ma erial o i s financial posi ion. 
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N -GAAP F a c a  Mea e

EBITDA represen s earnings before in eres , income a es, deprecia ion and amor i a ion. EBITDA is presen ed 
beca se he Compan  is a are ha  i  is sed b  ra ing agencies, sec ri ies anal s s, in es ors and o her par ies in 
e al a ing he Compan . I  sho ld no  be considered, ho e er, as an al erna i e o opera ing income as an indica or 
of he Compan s opera ing performance or as an al erna i e o cash flo s as a meas re of he Compan s o erall 
liq idi  as presen ed in he Compan s consolida ed financial s a emen s. F r hermore, EBITDA meas res sho n 
for he Compan  ma  no  be comparable o similarl  i led meas res sed b  o her companies. The follo ing able 
presen s he reconcilia ion of ne  income repor ed in accordance i h U.S. generall  accep ed acco n ing principles 
( GAAP ) o EBITDA:

Yea  E ded Dece be  31,
2022 2021 2020

(I  )
Ne  income $ 1,159.5 $ 990.1 $ 872.4 
Add (ded c ):

In eres  e pense  83.2  80.4  86.1 
In eres  income  (1.7)  (1.4)  (2.1) 
Income a es  269.2  233.1  209.9 
Deprecia ion  113.7  108.5  101.3 
Amor i a ion  205.8  183.6  154.0 

To al adj s men s  670.2  604.2  549.2 
EBITDA $ 1,829.7 $ 1,594.3 $ 1,421.6 

Free cash flo  represen s cash flo  from opera ing ac i i ies less capi al e pendi res. Free cash flo  is presen ed 
beca se he Compan  is a are ha  i  is sed b  ra ing agencies, sec ri ies anal s s, in es ors and o her par ies in 
e al a ing he Compan . The follo ing able presen s he reconcilia ion of cash flo  from opera ing ac i i ies 
repor ed in accordance i h U.S. GAAP o free cash flo :

Yea  E ded Dece be  31,
2022 2021 2020

(I  )
Cash pro ided b  opera ing ac i i ies $ 1,149.4 $ 1,160.5 $ 1,281.0 
Ded c : Capi al e pendi res  (139.0)  (110.7)  (74.2) 
Free cash flo $ 1,010.4 $ 1,049.8 $ 1,206.8 

Ne  deb  represen s o al deb , ne  min s cash and cash eq i alen s. Ne  deb  is presen ed beca se he Compan  is 
a are ha  i  is sed b  ra ing agencies, sec ri ies anal s s, in es ors and o her par ies in e al a ing he Compan . 
The follo ing able presen s he reconcilia ion of o al deb , ne  repor ed in accordance i h U.S. GAAP o ne  deb :

Dece be  31,
2022 2021

(I  )
To al deb , ne $ 2,385.0 $ 2,544.2 
Less: Cash and cash eq i alen s  (345.4)  (346.8) 
Ne  deb  2,039.6  2,197.4 
S ockholders  eq i  7,476.5  6,871.9 
Capi ali a ion (ne  deb  pl s s ockholders  eq i )

$ 9,516.1 $ 9,069.3 
Ne  deb  as a percen age of capi ali a ion  21.4 %  24.2 %
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I e a  Re e e  

C  E  

Capi al e pendi res ere $139.0 million or 2.3% of ne  sales in 2022, compared i h $110.7 million or 2.0% 
of ne  sales in 2021. In 2022, appro ima el  64% of capi al e pendi res ere for impro emen s o e is ing 
eq ipmen  or addi ional eq ipmen  o increase prod c i i  and e pand capaci . Capi al e pendi res in 2023 are 
e pec ed o be appro ima el  2% of ne  sales, i h a con in ed emphasis on spending o impro e prod c i i . 

R , D   E  

The Compan  is commi ed o, and has consis en l  in es ed in, research, de elopmen  and engineering 
ac i i ies o design and de elop ne  and impro ed prod c s and sol ions. Research, de elopmen  and engineering 
cos s before c s omer reimb rsemen  ere $322.1 million in 2022, $299.6 million in 2021 and $246.2 million in 
2020. These amo n s incl ded research and de elopmen  e penses of $198.8 million, $194.2 million and 
$158.9 million in 2022, 2021, and 2020, respec i el . All s ch e pendi res ere direc ed o ard he de elopmen  
of ne  prod c s and sol ions and he impro emen  of e is ing prod c s and sol ions.

E e a  Ma e

Informa ion i h respec  o en ironmen al ma ers is se  for h in No e 13 o he Consolida ed Financial 
S a emen s incl ded in Par  II, I em 8 of his Ann al Repor  on Form 10-K.

C ca  Acc g P c e  a d E a e

Cri ical acco n ing policies are hose policies ha  can ha e a significan  impac  on he presen a ion of he 
Compan s financial condi ion and res l s of opera ions and ha  req ire he se of comple  and s bjec i e es ima es 
based on he Compan s his orical e perience and managemen s j dgmen . Beca se of he ncer ain  inheren  in 
s ch es ima es, ac al res l s ma  differ ma eriall  from he es ima es sed. Belo  are he policies sed in preparing 
he Compan 's financial s a emen s ha  managemen  belie es are he mos  dependen  pon he applica ion of 

es ima es and ass mp ions.  A comple e lis  of he Compan s significan  acco n ing policies is in No e 1 o he 
Consolida ed Financial S a emen s incl ded in Par  II, I em 8 of his Ann al Repor  on Form 10-K. 

B  C . The Compan  alloca es he p rchase price of an acq ired compan , incl ding 
hen applicable, he acq isi ion da e fair al e of con ingen  considera ion be een angible and in angible 

asse s acq ired and liabili ies ass med from he acq ired b siness based on heir es ima ed fair al es, i h 
he resid al of he p rchase price recorded as good ill. Third par  appraisal firms and o her cons l an s 

are engaged o assis  managemen  in de ermining he fair al es of cer ain asse s acq ired and liabili ies 
ass med. Es ima ing fair al es req ires significan  j dgmen s, es ima es and ass mp ions, incl ding b  
no  limi ed o: disco n  ra es, f re cash flo s and he economic li es of rade names, echnolog , and 
c s omer rela ionships. These es ima es are based on his orical e perience and informa ion ob ained from 
he managemen  of he acq ired companies and are inheren l  ncer ain.

G   O  I  A . Good ill and o her in angible asse s i h indefini e li es, primaril  
rademarks and rade names, are no  amor i ed; ra her, he  are es ed for impairmen  a  leas  ann all . The 

Compan  performs ei her a q ali a i e or q an i a i e anal sis o de ermine if i  is more likel  han no  ha  
he fair al es of i s repor ing ni s are less han he respec i e carr ing al es of hose repor ing ni s.  

When es ing good ill for impairmen , he Compan  has he op ion o firs  assess q ali a i e fac ors o 
de ermine he her he e is ence of e en s or circ ms ances leads o a de ermina ion ha  i  is more likel  
han no  ha  he es ima ed fair al e of a repor ing ni  is less han i s carr ing amo n . If he Compan  

performs a q ali a i e assessmen  and de ermines ha  an impairmen  is more likel  han no , hen 
performance of a q an i a i e impairmen  es  is req ired. In cond c ing a q ali a i e assessmen , he 

30



Compan  anal es ac al and forecas ed ne  sales and selling profi  for each repor ing ni , as ell as 
his orical performance and he res l s of prior q an i a i e es s performed. Addi ionall , he Compan  
assesses cri ical areas ha  ma  impac  i s b siness, incl ding macroeconomic condi ions, ind s r  and 
marke  condi ions, cos  fac ors, or an  rele an  e en s and fac ors ha  ma  impac  projec ed financial 
res l s.

If performed, he q an i a i e good ill impairmen  es  ses a disco n ed cash flo  anal sis o de ermine 
he fair al e of each repor ing ni , hich considers cash flo s disco n ed a  an appropria e disco n  ra e. 

The ann al good ill impairmen  es  req ires he Compan  o make a n mber of ass mp ions and 
es ima es concerning f re le els of re en e gro h, opera ing margins, deprecia ion, amor i a ion and 

orking capi al req iremen s, hich are based on he Compan s long-range plan and are considered le el 
3 inp s. The disco n  ra e is an es ima e of he o erall af er- a  ra e of re rn req ired b  a marke  
par icipan  hose eigh ed a erage cos  of capi al incl des bo h eq i  and deb , incl ding a risk premi m. 
While he Compan  ses he bes  a ailable informa ion o prepare i s cash flo  and disco n  ra e 
ass mp ions, ac al f re cash flo s or marke  condi ions co ld differ significan l  res l ing in f re 
impairmen  charges rela ed o recorded good ill balances. 

The impairmen  es  for indefini e-li ed in angibles o her han good ill (primaril  rademarks and rade 
names) consis s of a comparison of he es ima ed fair al e of he indefini e-li ed in angible asse  o he 
carr ing al e of he asse  as of he impairmen  es ing da e. The Compan  can elec  o perform a 
q ali a i e anal sis o de ermine if i  is more likel  han no  ha  he fair al es of i s indefini e-li ed 
in angible asse s are less han he respec i e carr ing al es of hose asse s. The Compan  elec ed o 
perform i s ann al good ill impairmen  es  sing he q an i a i e anal sis me hod. The Compan  ma  
elec  o perform he q an i a i e anal sis in f re periods. The Compan  es ima es he fair al e of i s 
indefini e-li ed in angibles sing he relief from ro al  me hod sing le el 3 inp s, hich is a idel  
sed al a ion echniq e for s ch asse s. The fair al e deri ed from he relief from ro al  me hod is 

de ermined b  appl ing a ro al  ra e o a projec ion of ne  re en es disco n ed sing an appropria e 
disco n  ra e.  Each ro al  ra e is de ermined based on he profi abili  of he rade name o hich i  
rela es and obser ed marke  ro al  ra es. Cer ain impairmen  models ha e disco n  ra es calc la ed based 
on a deb /eq i  cos  of capi al.  While he Compan  ses he bes  a ailable informa ion o prepare i s cash 
flo  and disco n  ra e ass mp ions, ac al f re cash flo s or marke  condi ions co ld differ significan l  
res l ing in f re impairmen  charges rela ed o recorded in angible balances. While here are al a s 
changes in ass mp ions o reflec  changing b siness and marke  condi ions, he Compan s o erall 
me hodolog  and he pop la ion of ass mp ions sed ha e remained nchanged.

The Compan s acq isi ions ha e generall  incl ded a significan  good ill componen  and he Compan  
e pec s o con in e o make acq isi ions. A  December 31, 2022, good ill and o her indefini e-li ed 
in angible asse s o aled $6,262.2 million or 50.4% of he Compan s o al asse s. The Compan  comple ed 
i s req ired ann al indefini e-li ed in angibles impairmen  es s in he fo r h q ar er of 2022 and 
de ermined ha  he carr ing al es of cer ain of he Compan s indefini e-li ed in angibles ere impaired 
as a res l  of higher disco n  ra es dri en b  higher in eres  ra es. As a res l , in he fo r h q ar er of 2022, 
he Compan  recorded an imma erial non-cash impairmen  charge rela ed o cer ain of he Compan 's rade 

names.  The Compan  comple ed i s ann al q ali a i e good ill impairmen  es  in he fo r h q ar er of  
2022 and de ermined he carr ing al es of i s good ill in angibles ere no  impaired. There can be no 
ass rance ha  good ill or indefini e-li ed in angibles impairmen  ill no  occ r in he f re.

P . The Compan  has U.S. and foreign defined benefi  and defined con rib ion pension plans. The 
mos  significan  elemen s in de ermining he Compan s pension income or e pense are he ass med 
pension liabili  disco n  ra e and he e pec ed re rn on plan asse s. The pension disco n  ra e reflec s he 
c rren  in eres  ra e a  hich he pension liabili ies co ld be se led a  he al a ion da e. A  he end of each 
ear, he Compan  de ermines he ass med disco n  ra e o be sed o disco n  plan liabili ies. In 

es ima ing his ra e for 2022, he Compan  considered ra es of re rn on high-q ali , fi ed-income 
in es men s ha  ha e ma ri ies consis en  i h he an icipa ed f nding req iremen s of he plan. In 
es ima ing he U.S. and foreign disco n  ra es, he Compan s ac aries de eloped a c s omi ed disco n  
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ra e appropria e o he plans  projec ed benefi  cash flo  based on ields deri ed from a da abase of long-
erm bonds a  consis en  ma ri  da es. The Compan  de ermines he e pec ed long- erm ra e of re rn 

based primaril  on i s e pec a ion of f re re rns for he pension plans  in es men s. Addi ionall , he 
Compan  considers his orical re rns on comparable fi ed-income and eq i  in es men s and adj s s i s 
es ima e as deemed appropria e.

I  . The process of pro iding for income a es and de ermining he rela ed balance shee  
acco n s req ires managemen  o assess ncer ain ies, make j dgmen s regarding o comes and ili e 
es ima es. The Compan  cond c s a broad range of opera ions aro nd he orld and is herefore s bjec  o 
comple  a  reg la ions in n mero s in erna ional a ing j risdic ions, res l ing a  imes in a  a di s, 
disp es and po en ial li iga ion, he o come of hich is ncer ain. Managemen  m s  make j dgmen s 
c rren l  abo  s ch ncer ain ies and de ermine es ima es of he Compan s a  asse s and liabili ies. To 
he e en  he final o come differs, f re adj s men s o he Compan s a  asse s and liabili ies ma  be 

necessar .

The Compan  assesses he reali abili  of i s deferred a  asse s, aking in o considera ion he Compan s 
forecas  of f re a able income, a ailable ne  opera ing loss carr for ards and a ailable a  planning 
s ra egies ha  co ld be implemen ed o reali e he deferred a  asse s. Based on his assessmen , 
managemen  m s  e al a e he need for, and he amo n  of, al a ion allo ances agains  he Compan s 
deferred a  asse s. To he e en  fac s and circ ms ances change in he f re, adj s men s o he al a ion 
allo ances ma  be req ired.

The Compan  assesses he ncer ain  in i s a  posi ions, b  appl ing a minim m recogni ion hreshold 
hich a a  posi ion is req ired o mee  before a a  benefi  is recogni ed in he financial s a emen s. Once 

he minim m hreshold is me , sing a more likel  han no  s andard, a series of probabili  es ima es is 
made for each i em o properl  meas re and record a a  benefi . The a  benefi  recorded is generall  eq al 
o he highes  probable o come ha  is more han 50% likel  o be reali ed af er f ll disclos re and 

resol ion of a a  e amina ion. The nderl ing probabili ies are de ermined based on he bes  a ailable 
objec i e e idence s ch as recen  a  a di  o comes, p blished g idance, e ernal e per  opinion, or b  
analog  o he o come of similar iss es in he pas . There can be no ass rance ha  hese es ima es ill 
l ima el  be reali ed gi en con in o s changes in a  polic , legisla ion and a di  prac ice. The Compan  

recogni es in eres  and penal ies accr ed rela ed o ncer ain a  posi ions in income a  e pense.

Rece  Acc g P ce e  

See No e 2, Recen  Acco n ing Prono ncemen s, o he Compan s Consolida ed Financial S a emen s 
incl ded in Par  II, I em 8 of his Ann al Repor  on Form 10-K for informa ion regarding recen l  iss ed acco n ing 
prono ncemen s.

F a d-L g I f a  

Cer ain ma ers disc ssed in his Form 10-K are for ard-looking s a emen s  as defined in he Pri a e 
Sec ri ies Li iga ion Reform Ac  of 1995 ( PSLRA ), hich in ol e risk and ncer ain ies ha  e is  in he 
Compan s opera ions and b siness en ironmen  and can be affec ed b  inacc ra e ass mp ions, or b  kno n or 

nkno n risks and ncer ain ies. Man  s ch fac ors ill be impor an  in de ermining he Compan s ac al f re 
res l s. The Compan  ishes o ake ad an age of he safe harbor  pro isions of he PSLRA b  ca ioning readers 
ha  n mero s impor an  fac ors in some cases ha e ca sed, and in he f re co ld ca se, he Compan s ac al 

res l s o differ ma eriall  from hose e pressed in an  for ard-looking s a emen s made b , or on behalf of, he 
Compan . Some, b  no  all, of he fac ors or ncer ain ies ha  co ld ca se ac al res l s o differ from presen  
e pec a ions are se  for h abo e and nder I em 1A. Risk Fac ors. The Compan  nder akes no obliga ion o 
p blicl  pda e an  for ard-looking s a emen s, he her as a res l  of ne  informa ion, s bseq en  e en s or 
o her ise, nless req ired b  he sec ri ies la s o do so.
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I e  7A. Q a a e a d Q a a e D c e  Ab  Ma e  R

The Compan s primar  e pos res o marke  risk are fl c a ions in in eres  ra es, foreign c rrenc  e change 
ra es and commodi  prices, hich co ld impac  i s financial condi ion and res l s of opera ions. The Compan  
addresses i s e pos re o hese risks hro gh i s normal opera ing and financing ac i i ies. The Compan s 
differen ia ed and global b siness ac i i ies help o red ce he impac  ha  an  par ic lar marke  risk ma  ha e on i s 
opera ing income as a hole. 

The Compan s shor - erm deb  carries ariable in eres  ra es and generall  i s long- erm deb  carries fi ed 
ra es. These financial ins r men s are more f ll  described in he No es o he Consolida ed Financial S a emen s 
incl ded in Par  II, I em 8 of his Ann al Repor  on Form 10-K. 

The foreign c rrencies o hich he Compan  has he mos  significan  e change ra e e pos re are he E ro, 
he Bri ish po nd, he Japanese en, he Chinese renminbi, he Canadian dollar, and he Me ican peso. E pos re o 

foreign c rrenc  ra e fl c a ion is modes , moni ored, and hen possible, mi iga ed hro gh he se of local 
borro ings and occasional deri a i e financial ins r men s in he foreign c rrenc  affec ed. The effec  of ransla ing 
foreign s bsidiaries  balance shee s in o U.S. dollars is incl ded in o her comprehensi e income i hin 
s ockholders  eq i . Foreign c rrenc  ransac ions ha e no  had a significan  effec  on he opera ing res l s repor ed 
b  he Compan  beca se re en es and cos s associa ed i h he re en es are generall  ransac ed in he same 
foreign c rrencies.

The primar  commodi ies o hich he Compan  has marke  e pos re are ra  ma erial p rchases of nickel, 
al min m, copper, s eel, i ani m, and gold. E pos re o price changes in hese commodi ies are generall  mi iga ed 
hro gh adj s men s in selling prices of he l ima e prod c  and p rchase order pricing arrangemen s, al ho gh 

for ard con rac s are some imes sed o manage some of hose e pos res. 

Based on a h po he ical en percen  ad erse mo emen  in in eres  ra es, commodi  prices or foreign c rrenc  
e change ra es, he Compan s bes  es ima e is ha  he po en ial losses in f re earnings, fair al e of risk-sensi i e 
financial ins r men s and cash flo s are no  ma erial, al ho gh he ac al effec s ma  differ ma eriall  from he 
h po he ical anal sis.
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I e  8. F a c a  S a e e  a d S e e a  Da a

Page
I de   F a c a  S a e e  (I e  15(a)(1))
Repor s of Managemen  35
Repor s of Independen  Regis ered P blic Acco n ing Firm   Erns  & Yo ng LLP, Philadelphia, A di or Firm  ID: 42 36
Consolida ed S a emen  of Income for he ears ended December 31, 2022, 2021 and 2020 39
Consolida ed S a emen  of Comprehensi e Income for he ears ended December 31, 2022, 2021 and 
2020 40
Consolida ed Balance Shee  a  December 31, 2022 and 2021 41
Consolida ed S a emen  of S ockholders  Eq i  for he ears ended December 31, 2022, 2021 and 2020 42
Consolida ed S a emen  of Cash Flo s for he ears ended December 31, 2022, 2021 and 2020 43
No es o Consolida ed Financial S a emen s 44

F a c a  S a e e  Sc ed e  (I e  15(a)(2)) 

Financial s a emen  sched les ha e been omi ed beca se ei her he  are no  applicable, or he req ired 
informa ion is incl ded in he financial s a emen s or he no es here o.
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Ma age e  Re b  f  F a c a  S a e e  

Managemen  has prepared and is responsible for he in egri  of he consolida ed financial s a emen s and rela ed 
informa ion. The s a emen s are prepared in conformi  i h U.S. generall  accep ed acco n ing principles consis en l  applied 
and incl de cer ain amo n s based on managemen s bes  es ima es and j dgmen s. His orical financial informa ion else here in 
his repor  is consis en  i h ha  in he financial s a emen s. 

In mee ing i s responsibili  for he reliabili  of he financial informa ion, managemen  main ains a s s em of in ernal 
acco n ing and disclos re con rols, incl ding an in ernal a di  program. The s s em of con rols pro ides for appropria e di ision 
of responsibili  and he applica ion of ri en policies and proced res. Tha  s s em, hich ndergoes con in al ree al a ion, is 
designed o pro ide reasonable ass rance ha  asse s are safeg arded, and records are adeq a e for he prepara ion of reliable 
financial da a. 

Managemen  is responsible for es ablishing and main aining adeq a e in ernal con rol o er financial repor ing. 
AMETEK, Inc. main ains a s s em of in ernal con rols ha  is designed o pro ide reasonable ass rance as o he fair and reliable 
prepara ion and presen a ion of he consolida ed financial s a emen s; ho e er, here are inheren  limi a ions in he effec i eness 
of an  s s em of in ernal con rols. 

Managemen  recogni es i s responsibili  for cond c ing he Compan s ac i i ies according o he highes  s andards of 
personal and corpora e cond c . Tha  responsibili  is charac eri ed and reflec ed in a code of b siness cond c  for all emplo ees 
and in a financial code of e hics for he Chief E ec i e Officer and Senior Financial Officers, as ell as in o her ke  polic  
s a emen s p blici ed hro gho  he Compan . 

The A di  Commi ee of he Board of Direc ors, hich is composed solel  of independen  direc ors ho are no  emplo ees 
of he Compan , mee s i h he independen  regis ered p blic acco n ing firm, he in ernal a di ors and managemen  o sa isf  
i self ha  each is properl  discharging i s responsibili ies. The repor  of he A di  Commi ee is incl ded in he Compan s Pro  
S a emen  for he 2023 Ann al Mee ing of S ockholders. Bo h he independen  regis ered p blic acco n ing firm and he in ernal 
a di ors ha e direc  access o he A di  Commi ee. 

The Compan s independen  regis ered p blic acco n ing firm, Erns  & Yo ng LLP, is engaged o render an opinion as o 
he her managemen s financial s a emen s presen  fairl , in all ma erial respec s, he Compan s financial posi ion and 

opera ing res l s. This repor  is incl ded herein. 

Ma age e  Re   I e a  C  e  F a c a  Re g 

Managemen  of he Compan  is responsible for es ablishing and main aining adeq a e in ernal con rol o er financial 
repor ing, as s ch erm is defined in he E change Ac  R les 13a-15(f) and 15d-15(f). Under he s per ision and i h he 
par icipa ion of o r managemen , incl ding o r Chief E ec i e Officer and Chief Financial Officer, AMETEK, Inc. cond c ed 
an e al a ion of he effec i eness of he Compan s in ernal con rol o er financial repor ing as of December 31, 2022 based on 
cri eria es ablished in In ernal Con rol  In egra ed Frame ork iss ed b  he Commi ee of Sponsoring Organi a ions of he 
Tread a  Commission (2013 frame ork). Based on ha  e al a ion, o r managemen  concl ded ha  he Compan s in ernal 
con rol o er financial repor ing as effec i e as of December 31, 2022.

The Compan  acq ired Na i ar, Inc. ("Na i ar") in Sep ember 2022 and RTDS Technologies Inc. ("RTDS") in Oc ober 
2022. As permi ed b  he U.S. Sec ri ies and E change Commission s aff in erpre a i e g idance for ne l  acq ired b sinesses, 
he Compan  e cl ded Na i ar and RTDS from managemen s assessmen  of he effec i eness of he Compan s in ernal con rol 

o er financial repor ing as of December 31, 2022.  Na i ar, and RTDS cons i ed 3.5% of o al asse s as of December 31, 2022 
and 0.4% of ne  sales for he ear hen ended. 

The Compan s in ernal con rol o er financial repor ing as of December 31, 2022 has been a di ed b  Erns  & Yo ng LLP, 
an independen  regis ered p blic acco n ing firm, as s a ed in heir repor , hich is incl ded herein. 

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

Chairman of he Board and Chief E ec i e Officer E ec i e Vice Presiden   Chief Financial Officer

Febr ar  21, 2023
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM 
ON INTERNAL CONTROL OVER FINANCIAL REPORTING 

To he Board of Direc ors and S ockholders of AMETEK, Inc.:

O   I e a  C  e  F a c a  Re g 

We ha e a di ed AMETEK, Inc. s in ernal con rol o er financial repor ing as of December 31, 2022, based on cri eria 
es ablished in In ernal Con rol In egra ed Frame ork iss ed b  he Commi ee of Sponsoring Organi a ions of he Tread a  
Commission (2013 frame ork) ( he COSO cri eria). In o r opinion, AMETEK, Inc.  ( he Compan ) main ained, in all ma erial 
respec s, effec i e in ernal con rol o er financial repor ing as of December 31, 2022, based on he COSO cri eria.

As indica ed in he accompan ing M  R   I  C   F  R , managemen s 
assessmen  of and concl sion on he effec i eness of in ernal con rol o er financial repor ing did no  incl de he in ernal con rols 
of Na i ar, Inc. and RTDS Technologies Inc., hich are incl ded in he 2022 consolida ed financial s a emen s of he Compan  
and cons i ed 3.5% of o al asse s as of December 31, 2022 and 0.4% of ne  sales for he ear hen ended. O r a di  of in ernal 
con rol o er financial repor ing of he Compan  also did no  incl de an e al a ion of he in ernal con rol o er financial repor ing 
of Na i ar, Inc. and RTDS Technologies Inc. 

We also ha e a di ed, in accordance i h he s andards of he P blic Compan  Acco n ing O ersigh  Board (Uni ed S a es) 
(PCAOB), he consolida ed balance shee s of AMETEK, Inc. as of December 31, 2022 and 2021, he rela ed consolida ed 
s a emen s of income, comprehensi e income, s ockholders  eq i  and cash flo s for each of he hree ears in he period ended 
December 31, 2022, and he rela ed no es and o r repor  da ed Febr ar  21, 2023 e pressed an nq alified opinion hereon.

Ba  f  O  

The Compan s managemen  is responsible for main aining effec i e in ernal con rol o er financial repor ing and for i s 
assessmen  of he effec i eness of in ernal con rol o er financial repor ing incl ded in he accompan ing M  R  

 I  C   F  R . O r responsibili  is o e press an opinion on he Compan s in ernal con rol o er 
financial repor ing based on o r a di . We are a p blic acco n ing firm regis ered i h he PCAOB and are req ired o be 
independen  i h respec  o he Compan  in accordance i h he U.S. federal sec ri ies la s and he applicable r les and 
reg la ions of he Sec ri ies and E change Commission and he PCAOB.

We cond c ed o r a di  in accordance i h he s andards of he PCAOB. Those s andards req ire ha  e plan and perform he 
a di  o ob ain reasonable ass rance abo  he her effec i e in ernal con rol o er financial repor ing as main ained in all 
ma erial respec s.  

O r a di  incl ded ob aining an nders anding of in ernal con rol o er financial repor ing, assessing he risk ha  a ma erial 
eakness e is s, es ing and e al a ing he design and opera ing effec i eness of in ernal con rol based on he assessed risk, and 

performing s ch o her proced res as e considered necessar  in he circ ms ances. We belie e ha  o r a di  pro ides a 
reasonable basis for o r opinion.

Def  a d L a  f I e a  C  O e  F a c a  Re g 

A compan s in ernal con rol o er financial repor ing is a process designed o pro ide reasonable ass rance regarding he 
reliabili  of financial repor ing and he prepara ion of financial s a emen s for e ernal p rposes in accordance i h generall  
accep ed acco n ing principles. A compan s in ernal con rol o er financial repor ing incl des hose policies and proced res ha  
(1) per ain o he main enance of records ha , in reasonable de ail, acc ra el  and fairl  reflec  he ransac ions and disposi ions 
of he asse s of he compan ; (2) pro ide reasonable ass rance ha  ransac ions are recorded as necessar  o permi  prepara ion of 
financial s a emen s in accordance i h generall  accep ed acco n ing principles, and ha  receip s and e pendi res of he 
compan  are being made onl  in accordance i h a hori a ions of managemen  and direc ors of he compan ; and (3) pro ide 
reasonable ass rance regarding pre en ion or imel  de ec ion of na hori ed acq isi ion, se, or disposi ion of he compan s 
asse s ha  co ld ha e a ma erial effec  on he financial s a emen s.

Beca se of i s inheren  limi a ions, in ernal con rol o er financial repor ing ma  no  pre en  or de ec  miss a emen s. Also, 
projec ions of an  e al a ion of effec i eness o f re periods are s bjec  o he risk ha  con rols ma  become inadeq a e 
beca se of changes in condi ions, or ha  he degree of compliance i h he policies or proced res ma  de eriora e.

/s/ ERNST & YOUNG LLP
Philadelphia, Penns l ania
Febr ar  21, 2023
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
ON FINANCIAL STATEMENTS 

To he Board of Direc ors and S ockholders of AMETEK, Inc.:

O   e F a c a  S a e e  

We ha e a di ed he accompan ing consolida ed balance shee s of AMETEK, Inc. ( he Compan ) as of December 
31, 2022 and 2021, he rela ed consolida ed s a emen s of income, comprehensi e income, s ockholders  eq i  and 
cash flo s for each of he hree ears in he period ended December 31, 2022, and he rela ed no es (collec i el  
referred o as he consolida ed financial s a emen s ). In o r opinion, he consolida ed financial s a emen s presen  
fairl , in all ma erial respec s, he financial posi ion of he Compan  a  December 31, 2022 and 2021, and he res l s 
of i s opera ions and i s cash flo s for each of he hree ears in he period ended December 31, 2022, in conformi  

i h U.S. generall  accep ed acco n ing principles. 

We also ha e a di ed, in accordance i h he s andards of he P blic Compan  Acco n ing O ersigh  Board (Uni ed 
S a es) (PCAOB), he Compan s in ernal con rol o er financial repor ing as of December 31, 2022, based on 
cri eria es ablished in In ernal Con rol  In egra ed Frame ork iss ed b  he Commi ee of Sponsoring 
Organi a ions of he Tread a  Commission (2013 frame ork) and o r repor  da ed Febr ar  21, 2023 e pressed an 

nq alified opinion hereon. 

Ba  f  O  

These financial s a emen s are he responsibili  of he Compan s managemen . O r responsibili  is o e press an 
opinion on he Compan s financial s a emen s based on o r a di s. We are a p blic acco n ing firm regis ered i h 
he PCAOB and are req ired o be independen  i h respec  o he Compan  in accordance i h he U.S. federal 

sec ri ies la s and he applicable r les and reg la ions of he Sec ri ies and E change Commission and he 
PCAOB. 

We cond c ed o r a di s in accordance i h he s andards of he PCAOB. Those s andards req ire ha  e plan and 
perform he a di  o ob ain reasonable ass rance abo  he her he financial s a emen s are free of ma erial 
miss a emen , he her d e o error or fra d. O r a di s incl ded performing proced res o assess he risks of 
ma erial miss a emen  of he financial s a emen s, he her d e o error or fra d, and performing proced res ha  
respond o hose risks. S ch proced res incl de e amining, on a es  basis, e idence regarding he amo n s and 
disclos res in he financial s a emen s. O r a di s also incl ded e al a ing he acco n ing principles sed and 
significan  es ima es made b  managemen , as ell as e al a ing he o erall presen a ion of he financial s a emen s. 
We belie e ha  o r a di s pro ide a reasonable basis for o r opinion. 

C ca  A d  Ma e

The cri ical a di  ma er comm nica ed belo  is a ma er arising from he c rren  period a di  of he financial 
s a emen s ha  as comm nica ed or req ired o be comm nica ed o he a di  commi ee and ha : (1) rela es o 
acco n s or disclos res ha  are ma erial o he financial s a emen s and (2) in ol ed o r especiall  challenging, 
s bjec i e or comple  j dgmen s. The comm nica ion of cri ical a di  ma er does no  al er in an  a  o r opinion 
on he consolida ed financial s a emen s, aken as a hole, and e are no , b  comm nica ing he cri ical a di  
ma er belo , pro iding a separa e opinion on he cri ical a di  ma er or on he acco n s or disclos res o hich i  
rela es. 

37



I  A   I  L  I  A  (   G )

D    
M

A  December 31, 2022, he Compan s indefini e li ed in angible asse s (o her han good ill) 
o aled $889.7 million, consis ing of rademarks and rade names. As described in No e 1 o 
he consolida ed financial s a emen s, indefini e li ed in angible asse s are no  amor i ed b  
are es ed for impairmen  a  leas  ann all  in he Compan s fo r h q ar er. 

A di ing managemen s indefini e li ed in angible asse  impairmen  es s as comple  and 
highl  j dgmen al d e o he significan  meas remen  ncer ain  in es ima ing he fair al e 
of he rademarks and rade names. In par ic lar, he fair al e es ima es ere sensi i e o 
significan  ass mp ions s ch as disco n  ra e, forecas ed re en es and ro al  ra es, hich are 
affec ed b  e pec a ions abo  f re marke  or economic condi ions.

H   
A   
M   O  
A

We ob ained an nders anding, e al a ed he design and es ed he opera ing effec i eness of 
con rols o er he Compan s indefini e li ed in angible asse  impairmen  process.  For 
e ample, e es ed con rols o er managemen s re ie  of he al a ion models and 
significan  ass mp ions, incl ding forecas ed financial informa ion, as ell as managemen s 
con rols o alida e ha  he da a sed in he al a ions as comple e and acc ra e.

To es  he es ima ed fair al e of he Compan s indefini e li ed in angible asse s, e 
performed a di  proced res ha  incl ded, among o hers, assessing he fair al e 
me hodologies ili ed b  managemen  and he significan  ass mp ions disc ssed abo e, 
incl ding he nderl ing da a sed in he anal ses. For e ample, hen e al a ing he 
significan  ass mp ions, e compared hem o c rren  financial and opera ing plans, marke  
and ind s r  s dies, his orical rends, and ro al  ra es sed in prior periods. We also 
assessed he his orical acc rac  of managemen s forecas s and performed sensi i i  anal ses 
of significan  ass mp ions o e al a e he changes in he fair al e es ima es of he rademarks 
and rade names ha  o ld res l  from changes in he ass mp ions. We in ol ed o r 
al a ion specialis s o assis  in e al a ing he disco n  ra e, ro al  ra e and al a ion 

me hodologies sed b  he Compan .

/s/ ERNST & YOUNG LLP 
We ha e ser ed as he Compan s a di or since 1930. 

Philadelphia, Penns l ania
Febr ar  21, 2023
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AMETEK, I c.
C da ed S a e e  f I c e 

(I  a d , e ce  e  a e a ) 

Yea  E ded Dece be  31,
2022 2021 2020

Ne  a e $ 6,150,530 $ 5,546,514 $ 4,540,029 
Cos  of sales  4,005,261  3,633,900  2,996,515 
Selling, general and adminis ra i e  644,577  603,944  515,630 

To al opera ing e penses  4,649,838  4,237,844  3,512,145 
O e a g c e  1,500,692  1,308,670  1,027,884 
In eres  e pense  (83,186)  (80,381)  (86,062) 
O her income (e pense), ne  11,186  (5,119)  140,487 
Income before income a es  1,428,692  1,223,170  1,082,309 
Pro ision for income a es  269,150  233,117  209,870 
Ne  c e $ 1,159,542 $ 990,053 $ 872,439 
Basic earnings per share $ 5.04 $ 4.29 $ 3.80 
D ed ea g  e  a e $ 5.01 $ 4.25 $ 3.77 
Weigh ed a erage common shares o s anding:

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

See accompan ing no es.
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AMETEK, I c.
C da ed S a e e  f C e e e I c e 

(I  a d ) 

Yea  E ded Dece be  31,
2022 2021 2020

Ne  c e $ 1,159,542 $ 990,053 $ 872,439 
O e  c e e e c e ( ):
Amo n s arising d ring he period  gains (losses), ne  of a  
(e pense) benefi :

Foreign c rrenc  ransla ion:

Transla ion adj s men s  (123,756)  (47,331)  64,521 
Change in long- erm in ercompan  no es  (21,419)  (16,333)  16,695 
Ne  in es men  hedge ins r men s gain (loss), ne  of a  of 

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

Defined benefi  pension plans:

Ne  ac arial (loss) gain, ne  of a  of $4,769, $(15,298) 
and $8,637 in 2022, 2021 and 2020, respec i el   (18,238)  46,049  (18,733) 

Amor i a ion of ne  ac arial loss, ne  of a  of ($2,111), 
($4,103) and ($3,539) in 2022, 2021 and 2020, 
respec i el  6,420  12,249  11,940 

Amor i a ion of prior ser ice cos s, ne  of a  of $(25), 
($114) and $7 in 2022, 2021 and 2020, respec i el  76  343  (36) 

O e  c e e e ( ) c e  (104,501)  34,024  28,671 
T a  c e e e c e $ 1,055,041 $ 1,024,077 $ 901,110 

See accompan ing no es.
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AMETEK, I c.
C da ed Ba a ce S ee  

(I  a d , e ce  a e a ) 

Dece be  31,
2022 2021

ASSETS
C rren  asse s:

Cash and cash eq i alen s $ 345,386 $ 346,772 
Recei ables  919,335  829,213 
In en ories, ne  1,044,284  769,175 
O her c rren  asse s  219,053  183,605 

To al c rren  asse s  2,528,058  2,128,765 
Proper , plan  and eq ipmen , ne  635,641  617,138 
Righ  of se asse s, ne  170,295  169,924 
Good ill  5,372,562  5,238,726 
O her in angibles, ne  3,342,085  3,368,629 
In es men s and o her asse s  382,479  375,005 

To al asse s $ 12,431,120 $ 11,898,187 

LIABILITIES AND STOCKHOLDERS  EQUITY
C rren  liabili ies:

Shor - erm borro ings and c rren  por ion of long- erm deb , ne $ 226,079 $ 315,093 
Acco n s pa able  497,134  470,252 
C s omer ad anced pa men s  357,674  298,728 
Income a es pa able  48,171  35,904 
Accr ed liabili ies and o her  435,144  443,337 

To al c rren  liabili ies  1,564,202  1,563,314 
Long- erm deb , ne  2,158,928  2,229,148 
Deferred income a es  694,267  719,675 
O her long- erm liabili ies  537,211  514,166 

To al liabili ies  4,954,608  5,026,303 
S ockholders  eq i :

Preferred s ock,$0.01 par al e; a hori ed 5,000,000 shares; none iss ed     
Common s ock, $0.01 par al e; a hori ed 800,000,000 shares; iss ed: 2022  

268,588,293 shares; 2021  267,800,160 shares  2,700  2,689 
Capi al in e cess of par al e  1,094,236  1,012,526 
Re ained earnings  8,857,485  7,900,113 
Acc m la ed o her comprehensi e loss  (574,945)  (470,444) 
Treas r  s ock: 2022  38,537,635 shares; 2021  36,137,864 shares  (1,902,964)  (1,573,000) 

To al s ockholders  eq i  7,476,512  6,871,884 
To al liabili ies and s ockholders  eq i $ 12,431,120 $ 11,898,187 

See accompan ing no es.
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AMETEK, I c.
C da ed S a e e  f S c de  E  

(I  a d )
Yea  E ded Dece be  31,

2022 2021 2020
Capi al s ock

Preferred s ock, $0.01 par al e $  $  $  
Common s ock, $0.01 par al e

Balance a  he beginning of he ear  2,689  2,676  2,662 
Shares iss ed  11  13  14 

Balance a  he end of he ear  2,700  2,689  2,676 
Capi al in e cess of par al e

Balance a  he beginning of he ear  1,012,526  921,752  832,821 
Iss ance of common s ock nder emplo ee s ock plans  34,335  44,671  47,366 
Share-based compensa ion cos s  47,375  46,103  41,565 

Balance a  he end of he ear  1,094,236  1,012,526  921,752 
Re ained earnings

Balance a  he beginning of he ear  7,900,113  7,094,656  6,387,612 
Ne  income  1,159,542  990,053  872,439 
Cash di idends paid  (202,169)  (184,595)  (165,035) 
Adop ion of ASU 2016-13      (360) 
O her  (1)  (1)   

Balance a  he end of he ear  8,857,485  7,900,113  7,094,656 
Acc m la ed o her comprehensi e (loss) income

Foreign c rrenc  ransla ion:
Balance a  he beginning of he ear  (275,365)  (250,748)  (286,248) 
Transla ion adj s men s  (123,756)  (47,331)  64,521 
Change in long- erm in ercompan  no es  (21,419)  (16,333)  16,695 
Ne  in es men  hedge ins r men s gain (loss), ne  of a  of 

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

Defined benefi  pension plans:
Balance a  he beginning of he ear  (195,079)  (253,720)  (246,891) 
Ne  ac arial (loss) gain, ne  of a  of $4,769, $(15,298) and 

$8,637 in 2022, 2021 and 2020, respec i el  (18,238)  46,049  (18,733) 
Amor i a ion of ne  ac arial loss, ne  of a  of ($2,111), ($4,103) 

and ($3,539) in 2022, 2021 and 2020, respec i el  6,420  12,249  11,940 
Amor i a ion of prior ser ice cos s, ne  of a  of $(25), ($114) and 

$7 in 2022, 2021 and 2020, respec i el  76  343  (36) 
Balance a  he end of he ear  (206,821)  (195,079)  (253,720) 

Acc m la ed o her comprehensi e loss a  he end of he 
ear  (574,945)  (470,444)  (504,468) 

Treas r  s ock
Balance a  he beginning of he ear  (1,573,000)  (1,565,270)  (1,574,464) 
Iss ance of common s ock nder emplo ee s ock plans  2,857  6,981  13,879 
P rchase of reas r  s ock  (332,821)  (14,711)  (4,685) 

Balance a  he end of he ear  (1,902,964)  (1,573,000)  (1,565,270) 
To al s ockholders  eq i $ 7,476,512 $ 6,871,884 $ 5,949,346 

See accompan ing no es.
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AMETEK, I c.
C da ed S a e e  f Ca  F  

(I  a d ) 

Yea  E ded Dece be  31,
2022 2021 2020

Ca  ded b  ( ed f ):
O e a g ac e :

Ne  income $ 1,159,542 $ 990,053 $ 872,439 
Adj s men s o reconcile ne  income o o al opera ing 
ac i i ies:

Deprecia ion and amor i a ion  319,427  292,112  255,275 
Deferred income a es  (67,818)  (29,762)  1,839 
Share-based compensa ion e pense  47,375  46,103  41,565 
Gain on sale of b siness/in es men  (3,584)  (6,349)  (141,020) 
Gain on sale of facili ies  (7,054)    (7,523) 
Changes in asse s and liabili ies, ne  of acq isi ions:

(Increase) decrease in recei ables  (86,713)  (172,791)  163,471 
(Increase) decrease in in en ories and o her c rren  
asse s  (322,467)  (129,593)  77,448 
Increase in pa ables, accr als and income a es  95,481  212,101  7,017 
Increase (decrease) in o her long- erm liabili ies  47,226  (35,104)  20,430 

Pension con rib ions  (8,959)  (10,277)  (9,527) 
O her, ne  (23,083)  3,964  (434) 

To al opera ing ac i i ies  1,149,373  1,160,457  1,280,980 
I e g ac e :

Addi ions o proper , plan  and eq ipmen  (139,005)  (110,671)  (74,199) 
P rchases of b sinesses, ne  of cash acq ired  (429,714)  (1,959,218)  (116,509) 
Proceeds from sale of b siness/in es men  3,734  12,000  245,311 
Proceeds from sale of facili ies  11,754  2,341  9,508 
O her, ne  471  (294)  (2,481) 

To al in es ing ac i i ies  (552,760)  (2,055,842)  61,630 
F a c g ac e :

Ne  change in shor - erm borro ings  (73,691)  243,615  (328,003) 
Repa men s of long- erm borro ings    (59,718)  (102,947) 
Rep rchases of common s ock  (332,821)  (14,711)  (4,685) 
Cash di idends paid  (202,169)  (184,595)  (165,035) 
Proceeds from s ock op ion e ercises  49,937  60,297  64,903 
O her, ne  (16,955)  (5,551)  (3,669) 

To al financing ac i i ies  (575,699)  39,337  (539,436) 
Effec  of e change ra e changes on cash and cash eq i alen s  (22,300)  (10,002)  16,618 
(Decrease) increase in cash and cash eq i alen s  (1,386)  (866,050)  819,792 
Cash and cash eq i alen s:

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

See accompan ing no es.

43



AMETEK, I c.
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

1. S g f ca  Acc g P c e  

B   C  

The accompan ing consolida ed financial s a emen s reflec  he res l s of opera ions, financial posi ion and 
cash flo s of AMETEK, Inc. ( he Compan ), and incl de he acco n s of he Compan  and s bsidiaries, af er 
elimina ion of all in ercompan  ransac ions in he consolida ion. 

  E  

The prepara ion of financial s a emen s in conformi  i h U.S. generall  accep ed acco n ing principles 
( GAAP ) req ires managemen  o make es ima es and ass mp ions ha  affec  amo n s repor ed in he financial 
s a emen s and accompan ing no es. Ac al res l s co ld differ from hose es ima es and ass mp ions. 

C  E , S   O  I  

All highl  liq id in es men s i h ma ri ies of hree mon hs or less hen p rchased are considered cash 
eq i alen s. 

A  R  

The Compan  main ains allo ances for es ima ed credi  losses res l ing from he inabili  of c s omers o 
mee  heir financial obliga ions o he Compan . The Compan  recogni es an allo ance for credi  losses, on all 
acco n s recei able and con rac  asse s, hich considers risk of f re credi  losses based on fac ors s ch as 
his orical e perience, con rac  erms, as ell as general and marke  b siness condi ions, co n r , and poli ical risk.  
Balances are ri en off hen considered ncollec ible.  Bad deb  e pense as $3.7 million in 2022, $1.2 million in 
2021 and $3.6 million in 2020.  A  December 31, 2022 and 2021, he allo ance for es ima ed credi  losses as 
$14.1 million and $11.2 million, respec i el .

I  

The Compan  ses he firs -in, firs -o  ( FIFO ) me hod of acco n ing, hich appro ima es c rren  
replacemen  cos , for appro ima el  90% of i s in en ories a  December 31, 2022. The las -in, firs -o  ( LIFO ) 
me hod of acco n ing is sed o de ermine cos  for he remaining 10% of he Compan s in en or  a  December 31, 
2022. For in en ories here cos  is de ermined b  he LIFO me hod, he FIFO al e o ld ha e been $40.3 million 
and $29.8 million higher han he LIFO al e repor ed in he consolida ed balance shee  a  December 31, 2022 and 
2021, respec i el . The Compan  pro ides es ima ed in en or  reser es for slo -mo ing and obsole e in en or  
based on c rren  assessmen s abo  f re demand, marke  condi ions, c s omers ho ma  be e periencing financial 
diffic l ies and rela ed managemen  ini ia i es.

B  C  

The Compan  alloca es he p rchase price of an acq ired compan , incl ding hen applicable, he 
acq isi ion da e fair al e of con ingen  considera ion be een angible and in angible asse s acq ired and liabili ies 
ass med from he acq ired b siness based on heir es ima ed fair al es, i h he resid al of he p rchase price 
recorded as good ill. The res l s of opera ions of he acq ired b siness are incl ded in he Compan s opera ing 
res l s from he da e of acq isi ion. 

P , P   E  

Proper , plan  and eq ipmen  are s a ed a  cos . E pendi res for addi ions o plan  facili ies, or ha  e end 
heir sef l li es, are capi ali ed. The cos  of minor ools, jigs and dies, and main enance and repairs is charged o 

e pense as inc rred. Deprecia ion of plan  and eq ipmen  is calc la ed principall  on a s raigh -line basis o er he 
es ima ed sef l li es of he rela ed asse s. The range of li es for depreciable asse s is generall  hree o 10 ears for 
machiner  and eq ipmen , fi e o 27 ears for leasehold impro emen s and 25 o 50 ears for b ildings. 
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Deprecia ion e pense as $113.7 million, $108.5 million and $101.3 million for he ears ended December 31, 
2022, 2021 and 2020, respec i el .

G   O  I  A  

Good ill and o her in angible asse s i h indefini e li es, primaril  rademarks and rade names, are no  
amor i ed; ra her, he  are es ed for impairmen  a  leas  ann all . 

The Compan  iden ifies i s repor ing ni s a  he componen  le el, hich is one le el belo  i s opera ing 
segmen s. Generall , good ill arises from acq isi ions of specific opera ing companies and is assigned o he 
repor ing ni  in hich he opera ing compan  resides. The Compan s repor ing ni s are di isions ha  are one 
le el belo  i s opera ing segmen s and for hich discre e financial informa ion is prepared and reg larl  re ie ed 
b  segmen  managemen . 

When es ing good ill for impairmen , he Compan  has he op ion o firs  assess q ali a i e fac ors o 
de ermine he her he e is ence of e en s or circ ms ances leads o a de ermina ion ha  i  is more likel  han no  
ha  he es ima ed fair al e of a repor ing ni  is less han i s carr ing amo n . If he Compan  performs a 

q ali a i e assessmen  and de ermines ha  an impairmen  is more likel  han no , hen performance of a q an i a i e 
impairmen  es  is req ired. In cond c ing a q ali a i e assessmen , he Compan  anal es ac al and forecas ed ne  
sales and selling profi  for each repor ing ni , as ell as his orical performance and he res l s of prior q an i a i e 
es s performed. Addi ionall , he Compan  assesses cri ical areas ha  ma  impac  i s b siness, incl ding 

macroeconomic condi ions, ind s r  and marke  condi ions, cos  fac ors, or an  rele an  e en s and fac ors ha  ma  
impac  projec ed financial res l s.

If performed, he q an i a i e good ill impairmen  es  is performed sing a disco n ed cash flo  anal sis o 
de ermine he fair al e of each repor ing ni , hich considers cash flo s disco n ed a  an appropria e disco n  
ra e. The ann al good ill impairmen  es  req ires he Compan  o make a n mber of ass mp ions and es ima es 
concerning f re le els of re en e gro h, opera ing margins, deprecia ion, amor i a ion and orking capi al 
req iremen s, hich are based on he Compan s long-range plan and are considered le el 3 inp s. The disco n  
ra e is an es ima e of he o erall af er- a  ra e of re rn req ired b  a marke  par icipan  hose eigh ed a erage 
cos  of capi al incl des bo h eq i  and deb , incl ding a risk premi m. While he Compan  ses he bes  a ailable 
informa ion o prepare i s cash flo  and disco n  ra e ass mp ions, ac al f re cash flo s or marke  condi ions 
co ld differ significan l  res l ing in f re impairmen  charges rela ed o recorded good ill balances. 

D ring he fo r h q ar er of 2022, he Compan  comple ed i s ann al good ill impairmen  es s and elec ed 
o perform a q ali a i e assessmen . 

The impairmen  es  for indefini e-li ed in angibles o her han good ill (primaril  rademarks and rade 
names) consis s of a comparison of he es ima ed fair al e of he indefini e-li ed in angible asse  o he carr ing 

al e of he asse  as of he impairmen  es ing da e. The Compan  es ima es he fair al e of i s indefini e-li ed 
in angibles sing he relief from ro al  me hod sing le el 3 inp s for re en e gro h ra es and ro al  ra es. The 
fair al e deri ed from he relief from ro al  me hod is meas red as he disco n ed cash flo  sa ings reali ed from 
o ning s ch rademarks and rade names and no  ha ing o pa  a ro al  for heir se. 

The Compan  comple ed i s req ired ann al impairmen  es s in he fo r h q ar er of 2022, 2021, and 2020 
and de ermined ha  he carr ing al es of he Compan 's good ill ere no  impaired.  The Compan  comple ed i s 
req ired ann al indefini e-li ed in angibles impairmen  es  as of Oc ober 1, 2022 and de ermined ha  he carr ing 

al es of cer ain of he Compan 's rademarks and rade names i h indefini e li es ere impaired as a res l  of 
higher disco n  ra es dri en b  higher in eres  ra es.  As a res l , d ring he fo r h q ar er of 2022, he Compan  
recorded an imma erial non-cash impairmen  charge rela ed o cer ain of he Compan 's rade names. The Compan  
comple ed i s req ired ann al impairmen  es s in he fo r h q ar er of 2021 and 2020 and de ermined ha  he 
carr ing al es of he Compan 's o her in angible asse s i h indefini e li es ere no  impaired. 
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O her in angible asse s i h fini e li es are e al a ed for impairmen  hen e en s or changes in 
circ ms ances indica e he carr ing al e ma  no  be reco erable. The carr ing al e of o her in angible asse s i h 
fini e li es is considered impaired hen he o al projec ed ndisco n ed cash flo s from he asse  gro p are less 
han he carr ing al e. In ha  e en , a loss is recogni ed based on he amo n  b  hich he carr ing al e e ceeds 
he fair al e of hose asse s. Fair al e is de ermined primaril  sing presen  al e echniq es based on projec ed 

cash flo s from he asse  gro p.

In angible asse s, o her han good ill, i h defini e li es are amor i ed o er heir es ima ed sef l li es. 
Pa en s and echnolog  are being amor i ed o er sef l li es of nine o 20 ears, i h a eigh ed a erage life of 14 

ears. C s omer rela ionships are being amor i ed o er a period of en o 20 ears, i h a eigh ed a erage life of 
19 ears. On a q ar erl  basis, he Compan  e al a es he reasonableness of he es ima ed sef l li es of hese 
in angible asse s. 

F  I   F  C   

Asse s and liabili ies of foreign opera ions are ransla ed sing e change ra es in effec  a  he balance shee  
da e and heir res l s of opera ions are ransla ed sing a erage e change ra es for he ear. Cer ain ransac ions of 
he Compan  and i s s bsidiaries are denomina ed in c rrencies o her han heir f nc ional c rrenc . E change gains 

and losses from hose ransac ions are incl ded in opera ing res l s for he ear. 

The Compan  makes infreq en  se of deri a i e financial ins r men s. For ard con rac s are primaril  
en ered in o from ime o ime o hedge deb  or foreign c rrenc  ransac ions, hereb  minimi ing he Compan s 
e pos re o foreign c rrenc  fl c a ion. 

In ins ances here ransac ions are designa ed as hedges of an nderl ing i em, he gains and losses on hose 
ransac ions are incl ded in acc m la ed o her comprehensi e income i hin s ockholders  eq i  o he e en  he  

are effec i e as hedges. An e al a ion of hedge effec i eness is performed b  he Compan  a  incep ion and on an 
ongoing basis and an  changes in he hedge are made as appropria e. 

L

The Compan  de ermines if an arrangemen  is a lease a  incep ion. This de ermina ion generall  depends on 
he her he arrangemen  con e s o he Compan  he righ  o con rol he se of an e plici l  or implici l  iden ified 

fi ed asse  for a period of ime in e change for considera ion. The Compan  has lease agreemen s hich incl de 
lease and non-lease componen s, hich he Compan  has elec ed o acco n  for as a single lease componen  for all 
classes of nderl ing asse s. Lease e pense for ariable lease componen s are recogni ed hen he obliga ion is 
probable.

Opera ing leases are incl ded in righ -of- se ("ROU") asse s, accr ed liabili ies and o her, and o her long-
erm liabili ies on o r consolida ed balance shee s. Opera ing lease ROU asse s and liabili ies are recogni ed a  

commencemen  da e based on he presen  al e of lease pa men s o er he lease erm. Opera ing lease pa men s are 
recogni ed as lease e pense on a s raigh -line basis o er he lease erm. The Compan  has no finance leases. The 
Compan  primaril  leases b ildings (real es a e) and a omobiles hich are classified as opera ing leases. 

The lease erm for all of he Compan s leases incl des he non-cancellable period of he lease pl s an  
addi ional periods co ered b  ei her a Compan  op ion o e end (or no  o ermina e) he lease ha  he Compan  is 
reasonabl  cer ain o e ercise, or an op ion o e end (or no  o ermina e) he lease con rolled b  he lessor. Op ions 
for lease rene als ha e been e cl ded from he lease erm (and lease liabili ) for he majori  of he Compan s 
leases as he reasonabl  cer ain hreshold is no  me . 

Lease pa men s incl ded in he meas remen  of he lease liabili  are comprised of fi ed and ariable 
pa men s ha  depend on an inde  or ra e.

Variable lease pa men s no  dependen  on a ra e or inde  associa ed i h he Compan s leases are 
recogni ed hen he e en s, ac i i ies, or circ ms ances in he lease agreemen  on hich hose pa men s are 
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assessed are probable. Variable lease pa men s are presen ed as opera ing e pense in he Compan s income 
s a emen  in he same line i em as e pense arising from fi ed lease pa men s. Cash sed in opera ions for opera ing 
leases is no  ma eriall  differen  han o al lease cos s. 

R  R  

Re en e is deri ed from sales of prod c s and ser ices. The Compan s prod c s and ser ices are marke ed 
and sold orld ide hro gh o opera ing gro ps: EIG and EMG. See No e 15 D  I   
R  S .

The majori  of he Compan s re en es on prod c  sales ere recogni ed a  a poin  in ime hen he 
c s omer ob ains con rol of he prod c . The ransfer in con rol of he prod c  o he c s omer as picall  
e idenced b  one or more of he follo ing: he c s omer ha ing legal i le o he prod c , he Compan s presen  
righ  o pa men , he c s omer s ph sical possession of he prod c , he c s omer accep ing he prod c , or he 
c s omer ha ing he benefi s of o nership or risk of loss. For a small percen age of sales here i le and risk of loss 
ransfers a  he poin  of deli er , he Compan  recogni ed re en e pon deli er  o he c s omer, hich is he poin  
ha  con rol ransferred, ass ming all o her cri eria for re en e recogni ion ere me .

The Compan  de ermined ha  re en es from cer ain of i s c s omer con rac s me  he cri eria of sa isf ing i s 
performance obliga ions o er ime, primaril  in he areas of he man fac re of c s om-made eq ipmen  and for 
ser ice repairs of c s omer-o ned eq ipmen . Recogni ing re en e o er ime for c s om-man fac red eq ipmen  
is based on he Compan s j dgmen  ha , in cer ain con rac s, he prod c  does no  ha e an al erna i e se and he 
Compan  has an enforceable righ  o pa men  for performance comple ed o da e. 

The Compan  recogni es incremen al cos  of ob aining con rac s as an e pense hen inc rred if he 
amor i a ion period of he con rac  cos  asse s ha  he Compan  o ld ha e o her ise recogni ed is one ear or 
less. These cos s are incl ded in Selling, general and adminis ra i e e penses in he consolida ed s a emen  of 
income. 

The de ermina ion of he re en e o be recogni ed in each period for performance obliga ions sa isfied o er 
ime is based on he inp  me hod. The Compan  recogni es re en e o er ime as i  performs on hese con rac s 

beca se he ransfer of con rol o he c s omer occ rs o er ime. Re en e is recogni ed based on he e en  of 
progress o ards comple ion of he performance obliga ion. The Compan  generall  ses he o al cos - o-cos  inp  
me hod of progress beca se i  bes  depic s he ransfer of con rol o he c s omer ha  occ rs as cos s are inc rred. 
Under he cos - o-cos  me hod, he e en  of progress o ards comple ion is meas red based on he propor ion of 
cos s inc rred o da e o he o al es ima ed cos s a  comple ion of he performance obliga ion. On cer ain con rac s, 
labor ho rs are sed as he meas re of progress hen i  is de ermined o be a be er depic ion of he ransfer of 
con rol o he c s omer d e o he iming and pa ern of labor ho rs inc rred.

Performance obliga ions also incl de pos -deli er  ser ice, ins alla ion and raining. Pos -deli er  ser ice 
re en es are recogni ed o er he con rac  erm. Ins alla ion and raining re en es are recogni ed o er he period he 
ser ice is pro ided. Warran  erms in c s omer con rac s can also be considered separa e performance obliga ions if 
he arran  pro ides ser ices be ond ass rance ha  a prod c  complies i h agreed- pon specifica ion or if a 
arran  can be p rchased separa el . The Compan  does no  inc r significan  obliga ions for c s omer re rns and 

ref nds. 

The Compan  has cer ain con rac s i h ariable considera ion in he form of ol me disco n s, reba es and 
earl  pa men  op ions, hich ma  affec  he ransac ion price sed as he basis for re en e recogni ion. In hese 
con rac s, he amo n  of he ariable considera ion is alloca ed among he ario s performance obliga ions in he 
c s omer con rac  based on he rela i e s andalone selling price of each performance obliga ion o he o al 
s andalone al e of all he performance obliga ions. 

AMETEK, I c.
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS  (C ed)

47



Pa men  erms generall  begin pon shipmen  of he prod c . The Compan  does ha e con rac s i h 
m l iple billing erms ha  are all d e i hin one ear from hen he prod c  is deli ered. No significan  financing 
componen  e is s. Pa men  erms are generall  30-60 da s from he ime of shipmen  or c s omer accep ance, b  
erms can be shor er or longer, no  e ceeding one ear. For c s omer con rac s ha  ha e re en e recogni ed o er 
ime, re en e is generall  recogni ed prior o a pa men  being d e from he c s omer. In s ch cases, he Compan  

recogni es a con rac  asse  a  he ime he re en e is recogni ed. When pa men  becomes d e based on he con rac  
erms, he Compan  red ces he con rac  asse  and records a recei able. In con rac s i h billing miles ones or in 

o her ins ances i h a long prod c ion c cle or concerns abo  credi , c s omer ad ance pa men s are recei ed. The 
Compan  ma  recei e a pa men  in e cess of re en e recogni ed o ha  da e. In hese circ ms ances, a con rac  
liabili  is recorded. Con rac  liabili ies are derecogni ed hen he performance obliga ions are sa isfied, and 
re en e is recogni ed. 

R   D  

Research and de elopmen  cos s are incl ded in Cos  of sales as inc rred and ere $198.8 million in 2022, 
$194.2 million in 2021 and $158.9 million in 2020.

S   H  C  

Shipping and handling cos s are incl ded in Cos  of sales and ere $103.7 million in 2022, $86.1 million in 
2021 and $56.8 million in 2020. 

S -B  C  

The Compan  e penses he fair al e of share-based a ards made nder i s share-based plans in he 
consolida ed financial s a emen s o er heir req isi e ser ice period of he gran s. 

I   

The Compan  cond c s a broad range of opera ions aro nd he orld and is herefore s bjec  o comple  a  
reg la ions in n mero s in erna ional a ing j risdic ions, res l ing a  imes in a  a di s, disp es and po en ial 
li iga ion, he o come of hich is ncer ain. Managemen  m s  make j dgmen s c rren l  abo  s ch ncer ain ies 
and de ermine es ima es of he Compan s a  asse s and liabili ies. To he e en  he final o come differs, f re 
adj s men s o he Compan s a  asse s and liabili ies ma  be necessar . 

The Compan  assesses he reali abili  of i s deferred a  asse s, aking in o considera ion he Compan s 
forecas  of f re a able income, a ailable ne  opera ing loss carr for ards and a ailable a  planning s ra egies 
ha  co ld be implemen ed o reali e he deferred a  asse s. Based on his assessmen , managemen  m s  e al a e 
he need for, and amo n  of, al a ion allo ances agains  he Compan s deferred a  asse s. To he e en  fac s and 

circ ms ances change in he f re, adj s men s o he al a ion allo ances ma  be req ired. 

The Compan  assesses he ncer ain  in i s a  posi ions, b  appl ing a minim m recogni ion hreshold 
hich a a  posi ion is req ired o mee  before a a  benefi  is recogni ed in he financial s a emen s. Once he 

minim m hreshold is me , sing a more likel  han no  s andard, a series of probabili  es ima es is made for each 
i em o properl  meas re and record a a  benefi . The a  benefi  recorded is generall  eq al o he highes  probable 
o come ha  is more han 50% likel  o be reali ed af er f ll disclos re and resol ion of a a  e amina ion. The 

nderl ing probabili ies are de ermined based on he bes  a ailable objec i e e idence s ch as recen  a  a di  
o comes, p blished g idance, e ernal e per  opinion, or b  analog  o he o come of similar iss es in he pas . 
There can be no ass rance ha  hese es ima es ill l ima el  be reali ed gi en con in o s changes in a  polic , 
legisla ion and a di  prac ice. The Compan  recogni es in eres  and penal ies accr ed rela ed o ncer ain a  
posi ions in income a  e pense.
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P  

The Compan  has U.S. and foreign defined benefi  and defined con rib ion pension plans. The ke  
ass mp ions in de ermining he Compan s pension income or e pense are he ass med pension liabili  disco n  
ra e and he e pec ed re rn on plan asse s. All nrecogni ed prior ser ice cos s, remaining ransi ion obliga ions or 
asse s and ac arial gains and losses ha e been recogni ed, ne  of a  effec s, as a charge o acc m la ed o her 
comprehensi e income in s ockholders  eq i  and ill be amor i ed as a componen  of ne  periodic pension cos . 
The Compan  ses a meas remen  da e of December 31 (i s fiscal ear end) for i s U.S. and foreign defined benefi  
plans. 

E  P  S  

The calc la ion of basic earnings per share is based on he eigh ed a erage n mber of common shares 
considered o s anding d ring he periods. The calc la ion of dil ed earnings per share reflec s he effec  of all 
po en iall  dil i e sec ri ies (principall  o s anding s ock op ions and res ric ed s ock gran s). The n mber of 

eigh ed a erage shares sed in he calc la ion of basic earnings per share and dil ed earnings per share as as 
follo s for he ears ended December 31: 

2022 2021 2020
(I  a d )

Weigh ed a erage shares:

Basic shares  230,208  230,955  229,435 
Eq i -based compensa ion plans  1,328  1,858  1,715 
Dil ed shares  231,536  232,813  231,150 

The calc la ion of dil ed earnings per share for 2022 e cl ded an imma erial n mber of s ock op ions 
beca se he e ercise prices of hese s ock op ions e ceeded he a erage marke  price of he Compan s common 
shares, and he effec  of heir incl sion o ld ha e been an idil i e.  There ere no an idil i e shares in 2021 and 
2020.

2. Rece  Acc g P ce e  

R  A  A  P

In Oc ober 2021, he FASB iss ed ASU No. 2021-08, B siness Combina ions (Topic 8050): Acco n ing for 
Con rac  Asse s and Con rac  Liabili ies from Con rac s i h C s omers ( ASU 2021-08 ), hich pro ides a single 
comprehensi e acco n ing model for he acq isi ion of con rac  balances nder ASC 805. ASU 2021-08 is effec i e 
for fiscal ears beginning af er December 15, 2022. Earl  adop ion is permi ed.  The Compan  earl  adop ed he 
ASU on Jan ar  1, 2022, and he amendmen s in his ASU ere applied on a prospec i e basis o all periods 
presen ed. The adop ion of ASU 2021-08 did no  impac  he Compan s consolida ed res l s of opera ions, financial 
posi ion, cash flo s or financial s a emen  disclos res.
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3. Re e e  

The o s anding con rac  asse  and liabili  acco n s ere as follo s: 

2022 2021
(I  a d )

Con rac  asse s  Jan ar  1 $ 95,274 $ 68,971 
Con rac  asse s  December 31  119,741  95,274 
Change in con rac  asse s   increase  24,467  26,303 
Con rac  liabili ies  Jan ar  1  328,816  215,093 
Con rac  liabili ies  December 31  398,692  328,816 
Change in con rac  liabili ies  (increase)  (69,876)  (113,723) 
Ne  change $ (45,409) $ (87,420) 

The ne  change in 2022 and 2021 as primaril  dri en b  he receip  of ad ance pa men s from c s omers 
significan l  e ceeding he recogni ion of re en e and c s omer ad ance pa men s from acq ired b sinesses.  For 
he ears ended December 31, 2022 and 2021, he Compan  recogni ed re en e of $272 million and $184 million, 

respec i el , ha  as pre io sl  incl ded in he beginning balance of con rac  liabili ies. 

Con rac  asse s are repor ed as a componen  of O her c rren  asse s in he consolida ed balance shee . A  
December 31, 2022 and 2021, $41.0 million and $30.1 million, respec i el , of C s omer ad anced pa men s 
(con rac  liabili ies) ere recorded in O her long- erm liabili ies in he consolida ed balance shee . 

The remaining performance obliga ions e ceeding one ear as of December 31, 2022 and 2021 ere $526.0 
million and $342.5 million, respec i el . Remaining performance obliga ions represen  he ransac ion price of firm, 
non-cancelable orders, i h e pec ed deli er  da es o c s omers grea er han one ear from he balance shee  da e, 
for hich he performance obliga ion is nsa isfied or par iall  nsa isfied. These performance obliga ions ill be 
s bs an iall  sa isfied i hin o o hree ears. 

G  A  

Ne  sales ere a rib ed o geographic areas based on he loca ion of he c s omer.  Informa ion abo  he 
Compan s opera ions in differen  geographic areas as as follo s for he ear ended December 31: 

2022
EIG EMG T a

(I  a d )

Uni ed S a es $ 2,171,684 $ 982,579 $ 3,154,263 
In erna ional(1):

Uni ed Kingdom  92,668  117,788  210,456 
E ropean Union co n ries  510,052  420,756  930,808 
Asia  1,050,843  266,011  1,316,854 
O her foreign co n ries  404,106  134,043  538,149 

To al in erna ional  2,057,669  938,598  2,996,267 
Consolida ed ne  sales $ 4,229,353 $ 1,921,177 $ 6,150,530 

_________________
(1) Incl des U.S. e por  sales of $1,688.7 million.
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2021
EIG EMG T a

(I  a d )
Uni ed S a es $ 1,910,203 $ 890,737 $ 2,800,940 
In erna ional(1):

Uni ed Kingdom  96,206  121,290  217,496 
E ropean Union co n ries  482,426  403,890  886,316 
Asia  927,027  254,370  1,181,397 
O her foreign co n ries  347,896  112,469  460,365 

To al in erna ional  1,853,555  892,019  2,745,574 
Consolida ed ne  sales $ 3,763,758 $ 1,782,756 $ 5,546,514 

_________________
(1) Incl des U.S. e por  sales of $1,475.6 million.

2020
EIG EMG T a

(I  a d )
Uni ed S a es $ 1,513,967 $ 816,159 $ 2,330,126 
In erna ional(1):

Uni ed Kingdom  54,158  117,469  171,627 
E ropean Union co n ries  371,884  324,203  696,087 
Asia  769,532  189,987  959,519 
O her foreign co n ries  280,387  102,283  382,670 

To al in erna ional  1,475,961  733,942  2,209,903 
Consolida ed ne  sales $ 2,989,928 $ 1,550,101 $ 4,540,029 

_________________
(1) Incl des U.S. e por  sales of $1,196.4 million 

M  P   S  

The Compan s major prod c s and ser ices in he repor able segmen s ere as follo s for he ear ended 
December 31: 

2022
EIG EMG T a

(I  a d )

Process and anal ical ins r men a ion $ 3,061,263 $  $ 3,061,263 
Aerospace and po er  1,168,090  549,735  1,717,825 
A oma ion and engineered sol ions    1,371,442  1,371,442 
Consolida ed ne  sales $ 4,229,353 $ 1,921,177 $ 6,150,530 
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2021
EIG EMG T a

(I  a d )

Process and anal ical ins r men a ion $ 2,627,476 $  $ 2,627,476 
Aerospace and po er  1,136,282  506,925  1,643,207 
A oma ion and engineered sol ions    1,275,831  1,275,831 
Consolida ed ne  sales $ 3,763,758 $ 1,782,756 $ 5,546,514 

2020
EIG EMG T a

(I  a d )

Process and anal ical ins r men a ion $ 2,199,167 $  $ 2,199,167 
Aerospace and po er  790,761  466,343  1,257,104 
A oma ion and engineered sol ions    1,083,758  1,083,758 
Consolida ed ne  sales $ 2,989,928 $ 1,550,101 $ 4,540,029 

  R  R  

The Compan s iming of re en e recogni ion as as follo s for he ear ended December 31: 

2022
EIG EMG T a

(I  a d )

Prod c s ransferred a  a poin  in ime $ 3,471,118 $ 1,680,558 $ 5,151,676 
Prod c s and ser ices ransferred o er ime  758,235  240,619  998,854 
Consolida ed ne  sales $ 4,229,353 $ 1,921,177 $ 6,150,530 

2021
EIG EMG T a

(I  a d )

Prod c s ransferred a  a poin  in ime $ 3,048,819 $ 1,596,911 $ 4,645,730 
Prod c s and ser ices ransferred o er ime  714,939  185,845  900,784 
Consolida ed ne  sales $ 3,763,758 $ 1,782,756 $ 5,546,514 

2020
EIG EMG T a

(I  a d )

Prod c s ransferred a  a poin  in ime $ 2,427,254 $ 1,390,574 $ 3,817,828 
Prod c s and ser ices ransferred o er ime  562,674  159,527  722,201 
Consolida ed ne  sales $ 2,989,928 $ 1,550,101 $ 4,540,029 

AMETEK, I c.
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS  (C ed)

52



P   

The Compan  pro ides limi ed arran ies in connec ion i h he sale of i s prod c s. The arran  periods 
for prod c s sold ar  among he Compan s opera ions, b  he majori  do no  e ceed one ear. The Compan  
calc la es i s arran  e pense pro ision based on i s his orical arran  e perience and adj s men s are made 
periodicall  o reflec  ac al arran  e penses. Prod c  arran  obliga ions are repor ed as a componen  of 
Accr ed liabili ies and o her in he consolida ed balance shee . 

Changes in he accr ed prod c  arran  obliga ion ere as follo s: 

2022 2021 2020
(I  a d )

Balance a  he beginning of he ear $ 27,478 $ 27,839 $ 27,611 
Accr als for arran ies iss ed d ring he ear  11,414  11,518  12,000 
Se lemen s made d ring he ear  (11,835)  (13,669)  (14,602) 
Warran  accr als rela ed o acq ired b sinesses and o her d ring 
he ear  (570)  1,790  2,830 

Balance a  he end of he ear $ 26,487 $ 27,478 $ 27,839 

4. Fa  Va e Mea e e  

Fair al e is defined as he e change price ha  o ld be recei ed for an asse  or paid o ransfer a liabili  in 
an orderl  ransac ion be een marke  par icipan s on he meas remen  da e.  The Compan  ili es a hierarch  for 
disclos re of he inp s o he al a ions sed o meas re fair al e.  The hierarch  priori i es he inp s in o hree 
broad le els as follo s:

Le el 1 - q o ed prices ( nadj s ed) in ac i e marke s for iden ical asse s or liabili ies

Le el 2 - q o ed prices for similar asse s and liabili ies in ac i e marke s or inp s ha  are obser able for he 
asse  or liabili , ei her direc l  or indirec l  hro gh marke  corrobora ion, for s bs an iall  he f ll erm of 
he financial ins r men

Le el 3 - nobser able inp s based on he Compan s o n ass mp ions sed o meas re asse s and liabili ies 
a  fair al e

 A financial asse  or liabili s classifica ion i hin he hierarch  is de ermined based on he lo es  le el 
inp  ha  is significan  o he fair al e meas remen . 

The follo ing ables pro ide he Compan s asse s and liabili ies ha  are meas red a  fair al e on a 
rec rring basis a  December 31:

2022
T a Le e  1 Le e  2 Le e  3

(I  a d )
M al f nd in es men s $ 9,856 $ 9,856 $  $  
Foreign c rrenc  for ard con rac s  3,032    3,032   
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2021
T a Le e  1 Le e  2 Le e  3

(I  a d )
M al f nd in es men s $ 10,703 $ 10,703 $  $  

The fair al e of m al f nd in es men s is based on q o ed marke  prices. The m al f nd in es men s are                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                       
sho n as a componen  of long- erm asse s in he consolida ed balance shee . For he ears ended December 31, 2022 
and 2021, gains and losses on he in es men s ere no  significan . 

F  C  

A  December 31, 2022 he Compan  had a E ro for ard con rac  for a o al no ional al e of 40.0 million 
E ros and a Canadian dollar for ard con rac  for a no ional al e of 26.5 million dollars. A  December 31, 2021 he 
Compan  had no foreign c rrenc  for ard con rac s o s anding. Foreign c rrenc  for ard con rac s are al ed as 
le el 2 asse s as he  are corrobora ed b  foreign c rrenc  e change ra es and sho n as a componen  of o her 
c rren  asse s in he consolida ed balance shee . For he ear ended December 31, 2022 and 2021, reali ed gains and 
losses on foreign c rrenc  for ard con rac s ere no  significan . The Compan  does no  picall  designa e i s 
foreign c rrenc  for ard con rac s as acco n ing hedges.

F  I  

Cash, cash eq i alen s and m al f nd in es men s are recorded a  fair al e a  December 31, 2022 and 
2021 in he consolida ed balance shee . 

The fair al e of shor - erm borro ings, ne  appro ima es he carr ing al e. The Compan s long- erm deb , 
ne  is all pri a el  held i h no p blic marke  for his deb , herefore, he fair al e of long- erm deb , ne  as 
comp ed based on comparable c rren  marke  da a for similar deb  ins r men s and is considered o be a le el 3 
liabili . A  December 31, 2022 and 2021, he fair al e of long- erm deb  (incl ding c rren  por ion) as $2,010.9 
million and $2,378.9 million and he recorded amo n  of long- erm deb  (incl ding c rren  por ion) as $2,161.6 
million and $2,233.7 million, respec i el . See No e 10 for long- erm deb  principal amo n s, in eres  ra es and 
ma ri ies.

5. Hedg g Ac e  

The Compan  has designa ed cer ain foreign-c rrenc -denomina ed long- erm borro ings as hedges of he 
ne  in es men  in cer ain foreign opera ions. As of December 31, 2022, and 2021, hese ne  in es men  hedges 
incl ded Bri ish-po nd and E ro-denomina ed long- erm deb . These borro ings ere designed o crea e ne  
in es men  hedges in each of he designa ed foreign s bsidiaries. The Compan  designa ed he Bri ish-po nd- and 
E ro-denomina ed loans referred o abo e as hedging ins r men s o offse  ransla ion gains or losses on he ne  
in es men  d e o changes in he Bri ish po nd and E ro e change ra es. These ne  in es men  hedges are e idenced 
b  managemen s con emporaneo s doc men a ion s ppor ing he hedge designa ion. An  gain or loss on he 
hedging ins r men s ( he deb ) follo ing hedge designa ion is repor ed in acc m la ed o her comprehensi e income 
in he same manner as he ransla ion adj s men  on he hedged in es men  based on changes in he spo  ra e, hich 
is sed o meas re hedge effec i eness. 

A  December 31, 2022 and 2021, he Compan  had $271.7 million and $304.6 million, respec i el , of 
Bri ish-po nd denomina ed loans, hich ere designa ed as a hedge agains  he ne  in es men  in Bri ish po nd 
f nc ional c rrenc  foreign s bsidiaries. A  December 31, 2022 and 2021, he Compan  had $572.1 million and 
$654.1 million, respec i el , in E ro-denomina ed loans, hich ere designa ed as a hedge agains  he ne  
in es men  in E ro f nc ional c rrenc  foreign s bsidiaries. As a res l  of he Bri ish-po nd and E ro-denomina ed 
loans being designa ed and 100% effec i e as ne  in es men  hedges, $69.5 million of pre- a  c rrenc  
remeas remen  losses and $51.7 million of pre- a  c rrenc  remeas remen  losses ha e been incl ded in he foreign 
c rrenc  ransla ion componen  of o her comprehensi e income for he ears ended December 31, 2022 and 2021, 
respec i el .
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6. Ac  a d D e e

A

The Compan  spen  $429.7 million in cash, ne  of cash acq ired, o acq ire Na i ar, Inc.("Na i ar") in 
Sep ember 2022 and RTDS Technologies Inc. ("RTDS") in Oc ober 2022.  Na i ar is a marke  leader in he design, 
de elopmen  and man fac ring of c s omi ed, f ll  in egra ed op ical imaging s s ems, cameras, componen s and 
sof are. RTDS is a leading pro ider of real- ime po er sim la ion s s ems sed b  ili ies, and research and 
ed ca ion ins i ions in he de elopmen  and es ing of he elec ric po er grid and rene able energ  applica ions. 
Na i ar and RTDS are par  of EIG.

The follo ing able represen s he alloca ion of he p rchase price for he ne  asse s of he 2022 acq isi ions based 
on he es ima ed fair al es a  acq isi ion (in millions):

Proper , plan  and eq ipmen $ 11.8 
Good ill  197.8 
O her in angible asse s  213.3 
Deferred income a es  (23.5) 
Ne  orking capi al and o her(1)  30.3 
To al cash paid $ 429.7 

______________________
(1) Incl des $18.4 million in acco n s recei able, hose fair al e, con rac al cash flo s and e pec ed cash 

flo s are appro ima el  eq al.

The amo n  alloca ed o good ill is reflec i e of he benefi s he Compan  e pec s o reali e from he Na i ar 
and RTDS acq isi ions. Na i ar's marke  leading op ical componen s and sol ions complemen  he Compan 's 
e is ing op ics por folio. RTDS' prod c s and sol ions complemen  he Compan 's e is ing po er ins r men s 
b sinesses. The Compan  e pec s appro ima el  $71.4 million of he good ill rela ing o he acq isi ions ill be 
a  ded c ible in f re ears.

A  December 31, 2022, he p rchase price alloca ed o o her in angible asse s of $213.3 million consis s of 
$37.2 million of indefini e-li ed in angible rade names, hich are no  s bjec  o amor i a ion. The remaining 
$176.1 million of o her in angible asse s consis s of $120.1 million of c s omer rela ionships, hich are being 
amor i ed o er a period of 19 ears and $56.0 million of p rchased echnolog , hich is being amor i ed o er a 
period of 11 o 15 ears. Amor i a ion e pense for each of he ne  fi e ears for he acq isi ions is e pec ed o be 
$11.1 million per ear. 

The Compan  is in he process of finali ing he meas remen  of he in angible asse s and angible asse s and 
liabili ies, as ell as acco n ing for income a es, for Na i ar and RTDS.

The acq isi ions had an imma erial impac  on repor ed ne  sales, ne  income, and dil ed earnings per share 
for he ear ended December 31, 2022.  Had he acq isi ions been made a  he beginning of 2022 or 2021, pro forma 
ne  sales, ne  income, and dil ed earnings per share for he ear ended December 31, 2022 and 2021, o ld no  
ha e been ma eriall  differen  han he amo n s repor ed.

In 2021, he Compan  spen  $1,959.2 million in cash, ne  of cash acq ired, o acq ire Magne rol In erna ional 
("Magne rol"), Crank Sof are, and EGS A oma ion ("EGS") in March 2021, NSI-MI Technologies ("NSI-MI") 
and Abaco S s ems, Inc. ("Abaco") in April 2021, and Alphasense in No ember 2021.  Magne rol is a leading 
pro ider of le el and flo  con rol sol ions for challenging process applica ions across a di erse se  of end marke s 
incl ding medical, pharmace ical, oil and gas, food and be erage, and general ind s rial.  Crank Sof are is a 
leading pro ider of embedded graphical ser in erface sof are and ser ices.  EGS is an a oma ion sol ions 

AMETEK, I c.
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS  (C ed)

55



pro ider ha  designs and man fac res highl  engineered, c s omi ed robo ic sol ions sed in cri ical applica ions 
for he medical, food and be erage, and general ind s rial marke s.  NSI-MI is a leading pro ider of radio freq enc  
and micro a e es  and meas remen  s s ems for niche applica ions across he aerospace, defense, a omo i e, 

ireless comm nica ions, and research marke s.  Abaco speciali es in open-archi ec re comp ing and elec ronic 
s s ems for aerospace, defense, and speciali ed ind s rial marke s and is a leading pro ider of mission cri ical 
embedded comp ing s s ems.  Alphasense is a leading pro ider of gas and par ic la e sensors for se in 
en ironmen al, heal h and safe , and air q ali  applica ions. Magne rol, Crank Sof are, NSI-MI, Abaco, and 
Alphasense are par  of EIG.  EGS is par  of EMG. 

In 2020, he Compan  spen  $116.5 million in cash, ne  of cash acq ired, o acq ire In elliPo er in Jan ar  
2020.  In elliPo er designs and man fac res a broad por folio of r ggedi ed sol ions incl ding nin err p ible 
po er s s ems, e ernal ba er  packs, po er dis rib ion ni s and po er condi ioners.  In elliPo er as pri a el  
held and is headq ar ered in Orange, California.  In elliPo er is par  of EIG.

D  

The Compan  comple ed i s sale of Reading Allo s o K mera In erna ional in March 2020 for ne  cash 
proceeds of  $245.3 million. The ransac ion res l ed in a pre- a  gain of $141.0 million, recorded in O her Income 
(e pense) in he Consolida ed S a emen  of Income, and income a  e pense of $31.4 million in connec ion i h he 
sale.  Reading Allo s re en e and cos s ere repor ed i hin he EMG segmen  hro gh he da e of sale.

7. G d  a d O e  I a g b e A e  

The changes in he carr ing amo n s of good ill b  segmen  ere as follo s: 

EIG EMG T a
(I  )

Balance a  December 31, 2020 $ 3,050.3 $ 1,174.6 $ 4,224.9 
Good ill acq ired  1,037.9  5.9  1,043.8 
P rchase price alloca ion adj s men s and o her  1.9    1.9 
Foreign c rrenc  ransla ion adj s men s  (16.3)  (15.6)  (31.9) 

Balance a  December 31, 2021  4,073.8  1,164.9  5,238.7 
Good ill acq ired  197.8    197.8 
P rchase price alloca ion adj s men s and o her  1.8    1.8 
Foreign c rrenc  ransla ion adj s men s  (37.3)  (28.4)  (65.7) 

Balance a  December 31, 2022 $ 4,236.1 $ 1,136.5 $ 5,372.6 
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O her in angible asse s ere as follo s a  December 31: 

2022 2021
(I  a d )

Defini e-li ed in angible asse s (s bjec  o amor i a ion):
Pa en s $ 46,418 $ 48,071 
P rchased echnolog  722,277  677,896 
C s omer lis s  3,023,762  2,930,120 

 3,792,457  3,656,087 
Acc m la ed amor i a ion:

Pa en s  (37,215)  (37,713) 
P rchased echnolog  (269,155)  (235,989) 
C s omer lis s  (1,033,658)  (888,092) 

 (1,340,028)  (1,161,794) 
Ne  in angible asse s s bjec  o amor i a ion  2,452,429  2,494,293 
Indefini e-li ed in angible asse s (no  s bjec  o amor i a ion):

Trademarks and rade names  889,656  874,336 

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

Amor i a ion e pense as $205.8 million, $183.6 million, and $154.0 for he ears ended December 31, 
2022, 2021 and 2020, respec i el . Amor i a ion e pense for each of he ne  fi e ears is e pec ed o appro ima e 
$204 million per ear, no  considering he impac  of po en ial f re acq isi ions.
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8. O e  C da ed Ba a ce S ee  I f a  

Dece be  31,
2022 2021

(I  a d )
INVENTORIES, NET

Finished goods and par s $ 130,989 $ 89,985 
Work in process  138,043  122,356 
Ra  ma erials and p rchased par s  775,252  556,834 

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

Land $ 55,915 $ 41,709 
B ildings  365,679  343,996 
Machiner  and eq ipmen  1,199,600  1,149,316 

 1,621,194  1,535,021 
Less: Acc m la ed deprecia ion  (985,553)  (917,883) 

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

Emplo ee compensa ion and benefi s $ 213,478 $ 205,994 
Prod c  arran  obliga ion  26,487  27,478 
Realignmen  34,394  30,476 
Shor  erm lease liabili  46,366  47,353 
O her  114,419  132,036 

$ 435,144 $ 443,337 

AMETEK, I c.
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS  (C ed)

58



9. I c e Ta e  

The componen s of income before income a es and he de ails of he pro ision for income a es ere as 
follo s for he ears ended December 31: 

2022 2021 2020
(I  a d )

Income before income a es:
Domes ic $ 893,478 $ 958,206 $ 810,844 
Foreign  535,214  264,964  271,465 

To al $ 1,428,692 $ 1,223,170 $ 1,082,309 
Pro ision for income a es:

C rren :
Federal $ 183,619 $ 99,706 $ 126,427 
Foreign  119,148  146,890  61,672 
S a e  34,201  16,282  19,932 

To al c rren  336,968  262,878  208,031 
Deferred:

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

To al deferred  (67,818)  (29,761)  1,839 
To al pro ision $ 269,150 $ 233,117 $ 209,870 

Significan  componen s of he deferred a  (asse ) liabili  ere as follo s a  December 31: 

2022 2021
(I  a d )

Non-c rren  deferred a  (asse ) liabili :

Differences in basis of proper  and accelera ed deprecia ion (1)
$ 43,594 $ 44,199 

Reser es no  c rren l  ded c ible  (131,958)  (118,578) 
Pensions  66,558  63,329 
Differences in basis of in angible asse s and accelera ed amor i a ion  726,525  768,542 
Ne  opera ing loss carr for ards  (54,318)  (44,164) 
Share-based compensa ion  (13,279)  (12,728) 
Foreign Ta  Credi  Carr for ards  (2,317)  (2,291) 
Unremi ed earnings  12,429  11,361 
O her  (13,448)  (28,343) 

 633,786  681,327 
Less: Val a ion allo ance  9,613  11,349 

 643,399  692,676 
Por ion incl ded in non-c rren  asse s  50,868  26,999 

Gross non-c rren  deferred a  liabili $ 694,267 $ 719,675 
______________________
(1) Presen ed ne  of deferred a  asse s of appro ima el  $34.1 million and $33.3 million a  December 31, 2022 

and 2021, respec i el , res l ing from lease obliga ions.
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The Compan s effec i e a  ra e reconciles o he U.S. Federal s a or  ra e as follo s for he ears ended 
December 31: 

2022 2021 2020
U.S. Federal s a or  ra e  21.0 %  21.0 %  21.0 %
S a e income a es, ne  of federal income a  benefi  1.6  1.5  2.3 
Foreign opera ions, ne  (1.0)  (0.4)  (1.4) 
U.S. Benefi s for Man fac ring, E por  and credi s  (2.9)  (2.6)  (1.9) 
Uncer ain Ta  I ems  1.0  (0.1)  (1.3) 
S ock compensa ion  (0.9)  (1.7)  (1.0) 
U.S. Ta  on Foreign Earnings  0.5  3.9  2.2 
U.S. General Baske  FTC  (0.1)  (2.9)  (0.1) 
O her  (0.4)  0.3  (0.5) 
Consolida ed effec i e a  ra e  18.8 %  19.1 %  19.4 %

The Compan  elec ed o pa  he cash a  cos  of he one- ime manda or  a  on pre io sl  deferred earnings 
of non-U.S. s bsidiaries o er an eigh - ear period. As of December 31, 2022, he Compan  has a remaining cash a  
obliga ion of $35.9 million, all of hich is classified as non-c rren .

The Compan  has e al a ed he impac  of he global in angible lo - a ed income ( GILTI ) sec ion of he 
Ta  Ac  and has made a a  acco n ing polic  elec ion o record he ann al a  cos  of GILTI as a c rren  period 
e pense hen inc rred and, as s ch, ill no  be meas ring an impac  of GILTI in i s de ermina ion of deferred 
a es. 

As a res l  of he one- ime manda or  deemed repa ria ion and he a able incl sions nder he GILTI 
pro isions of he Ta  Ac , he Compan  has appro ima el  $898.0 million in pre io sl  a ed income ( PTI ) as of 
December 31, 2022 hich can be repa ria ed i ho  incremen al U.S. Federal a . The Compan  in ends o rein es  
i s earnings indefini el  in opera ions o side he Uni ed S a es e cep  o he e en  of he PTI. There has been no 
pro ision for U.S. deferred income a es for he ndis rib ed earnings o er PTI of appro ima el  $60.4 million and 
$186.4 million a  December 31, 2022 and 2021 respec i el  beca se de ermina ion of he amo n  of he 

nrecogni ed deferred income a  liabili  on hese ndis rib ed earnings is no  prac icable. 

As of December 31, 2022, and 2021, he Compan  recorded deferred income a es o aling $12.4 million and 
$11.4 million respec i el  in s a e income and foreign i hholding a es e pec ed o be inc rred hen he cash 
amo n s rela ed o he manda or  a  are l ima el  repa ria ed o he U.S. 

The Compan  is acq isi i e and a  imes acq ires en i ies i h a  a rib es (ne  opera ing losses or a  
credi s) ha  carr  o er o pos -acq isi ion a  periods of he Compan . A  December 31, 2022, he Compan  had a  
effec ed benefi s, ne  of ncer ain a  posi ions of $54.3 million rela ed o ne  opera ing loss carr for ards, hich 

ill be a ailable o offse  f re income a es pa able, s bjec  o cer ain ann al or o her limi a ions based on foreign 
and U.S. a  la s. This amo n  incl des ne  opera ing loss carr for ards of $2.2 million for federal income a  
p rposes i h no al a ion allo ance for he U.S. consolida ed gro p, $10.7 million for s a e income a  p rposes 

i h a al a ion allo ance of $2.7 million, and $41.4 million for foreign income a  p rposes i h a al a ion 
allo ance of $2.7 million. These ne  opera ing loss carr for ards, if no  sed, ill e pire be een 2023 and 2042.

A  December 31, 2022, he Compan  had a  effec ed benefi s of $9.3 million rela ed o a  credi  
carr for ards, hich ill be a ailable o offse  f re income a es pa able, s bjec  o cer ain ann al or o her 
limi a ions based on foreign and U.S. a  la s. This amo n  incl des a  credi  carr for ards of $2.9 million for 
federal income a  p rposes i h a al a ion allo ance of $0.6 million, $6.4 million for s a e income a  p rposes 

i h a al a ion allo ance of $2.4 million, and no remaining credi  carr for ards for foreign income a  p rposes. 
These a  credi  carr for ards, if no  sed, ill e pire be een 2023 and 2042.
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The Compan  main ains a al a ion allo ance (VA) o red ce cer ain deferred a  asse s o amo n s ha  are 
more likel  han no  o be reali ed. This allo ance primaril  rela es o deferred a  asse s es ablished for federal and 
s a e credi s and s a e ne  opera ing loss carr for ards. In 2022, he Compan  recorded a ne  decrease of 
$1.7 million in he al a ion allo ance. The red c ion primaril  rela es o he re ersal of a al a ion allo ance on 
federal a  credi s in he amo n  of $2.3 million, hich af er considering significan  posi i e e idence he compan  

ill be able o ili e in he f re. Addi ionall , here as a red c ion of $0.3 million o he al a ion allo ance 
d e o changes in ne  opera ing losses in he normal co rse of b siness. Offse ing he red c ions as an increase of 
$1.3 million rela ing o foreign ne  opera ing losses hich are no  e pec ed o be ili ed. 

A  December 31, 2022, he Compan  had gross nrecogni ed a  benefi s of $174.7 million, of hich 
$128.5 million, if recogni ed, o ld impac  he effec i e a  ra e. A  December 31, 2021, he Compan  had gross 

nrecogni ed a  benefi s of $147.0 million, of hich $110.0 million, if recogni ed, o ld impac  he effec i e a  
ra e. 

A  December 31, 2022 and 2021, he Compan  repor ed $12.4 million and $9.1 million, respec i el , rela ed 
o in eres  and penal ies as a componen  of o her long erm liabili ies in he consolida ed balance shee . D ring 2022, 
he Compan  recogni ed a ne  e pense of  $3.2 million, and in 2021 a ne  benefi  of $2.5 million, for in eres  and 

penal ies rela ed o ncer ain a  posi ions in he consolida ed s a emen  of income as a componen  of income a  
e pense. 

Appro ima el  64% of he Compan s o erall a  liabili  is inc rred in he Uni ed S a es. The Compan  
files income a  re rns in ario s o her s a e and foreign a  j risdic ions, in some cases for m l iple legal en i ies 
per j risdic ion. Generall , he Compan  has open a  ears s bjec  o a  a di  on a erage of be een hree and 
si  ears in hese j risdic ions. A  December 31, 2022, he In ernal Re en e Ser ice ("IRS") a di  of he Compan 's 
consolida ed U.S. income a  re rns for he ear 2018 and 2019 is ongoing. The Compan  has no  ma eriall  
e ended an  o her s a es of limi a ion for an  significan  loca ion and has re ie ed and accr ed for, here 
necessar , a  liabili ies for open periods incl ding s a e and foreign j risdic ions ha  remain s bjec  o 
e amina ion. There ha e been no penal ies asser ed or imposed b  he IRS rela ed o s bs an ial nders a emen  of 
income, gross al a ion miss a emen  or fail re o disclose a lis ed or repor able ransac ion.

D ring 2022, he Compan  added $43.4 million of a , in eres  and penal ies rela ed o iden ified ncer ain 
a  posi ions and re ersed $4.4 million of a  and in eres  rela ed o s a e e pira ions and se lemen  of prior 
ncer ain posi ions. D ring 2021, he Compan  added $58.6 million of a , in eres  and penal ies rela ed o 

iden ified ncer ain a  posi ions and re ersed $35.2 million of a  and in eres  rela ed o s a e e pira ions and 
se lemen  of prior ncer ain posi ions.

The follo ing is a reconcilia ion of he liabili  for ncer ain a  posi ions a  December 31: 

2022 2021 2020
(I  )

Balance a  he beginning of he ear $ 147.0 $ 100.7 $ 109.1 
Addi ions for a  posi ions rela ed o he c rren  ear  29.3  41.4  15.6 
Addi ions for a  posi ions of prior ears  2.1  34.9  6.2 
Red c ions for a  posi ions of prior ears  (1.0)  (1.5)  (0.3) 
Red c ions rela ed o se lemen s i h a ing a hori ies  (0.2)  (0.1)  (0.5) 
Red c ions d e o s a e e pira ions  (2.5)  (28.4)  (29.4) 
Balance a  he end of he ear $ 174.7 $ 147.0 $ 100.7 

In 2022, he addi ions abo e primaril  reflec  he increase in a  liabili ies for ncer ain a  posi ions rela ed 
o cer ain higher ransfer pricing risks for in angible asse s. The red c ions abo e primaril  rela e o s a e 

e pira ions. The ne  increase of $27.7 million in ncer ain a  posi ions res l ed in an increase of $23.1 million o 
income a  e pense and he remainder primaril  in long erm recei able. A  December 31, 2022, a , in eres  and 
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penal ies of $173.2 million ere classified as a non-c rren  liabili  and $13.9 million as reflec ed as a red c ion 
agains  deferred a  asse s. 

10. Deb  

Long- erm deb , ne  consis ed of he follo ing a  December 31: 

2022 2021
(I  a d )

U.S. dollar 3.73% senior no es d e Sep ember 2024 $ 300,000 $ 300,000 
U.S. dollar 3.91% senior no es d e J ne 2025  50,000  50,000 
U.S. dollar 3.96% senior no es d e A g s  2025  100,000  100,000 
U.S. dollar 4.18% senior no es d e December 2025  275,000  275,000 
U.S. dollar 3.83% senior no es d e Sep ember 2026  100,000  100,000 
U.S. dollar 4.32% senior no es d e December 2027  250,000  250,000 
U.S. dollar 4.37% senior no es d e December 2028  50,000  50,000 
U.S. dollar 3.98% senior no es d e Sep ember 2029  100,000  100,000 
U.S. dollar 4.45% senior no es d e A g s  2035  50,000  50,000 
Bri ish po nd 2.59% senior no e d e No ember 2028  181,157  203,046 
Bri ish po nd 2.70% senior no e d e No ember 2031  90,579  101,510 
E ro 1.34% senior no es d e Oc ober 2026  320,808  341,284 
E ro 1.71% senior no es d e December 2027  80,205  85,323 
E ro 1.53% senior no es d e Oc ober 2028  213,894  227,541 
Re ol ing credi  facili  borro ings  219,000  314,480 
O her, principall  foreign  11,759  1,976 
Less: Deb  iss ance cos s  (7,395)  (5,919) 
To al deb , ne  2,385,007  2,544,241 
Less: C rren  por ion, ne  (226,079)  (315,093) 
To al long- erm deb , ne $ 2,158,928 $ 2,229,148 

Ma ri ies of long- erm deb  borro ings o s anding a  December 31, 2022 ere as follo s: $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 hereaf er.

In he fo r h q ar er of 2021, he Compan  paid in f ll, a  ma ri , a 55 million S iss franc ($59.7 million) 
in aggrega e principal amo n  of  2.44% senior no e.

In December 2018, he Compan  comple ed a pri a e placemen  agreemen  o sell $575 million and 75 
million E ros in senior no es o a gro p of ins i ional in es ors ( he 2018 Pri a e Placemen ) ili ing o 
f nding da es. The firs  f nding occ rred in December 2018 for $475 million and 75 million E ros ($80.2 million a  
December 31, 2022). The second f nding as in Jan ar  2019 for $100 million. The 2018 Pri a e Placemen  senior 
no es carr  a eigh ed a erage in eres  ra e of 3.93% and are s bjec  o cer ain c s omar  co enan s, incl ding 
financial co enan s ha , among o her hings, req ire he Compan  o main ain cer ain deb - o-EBITDA (earnings 
before in eres , income a es, deprecia ion and amor i a ion) and in eres  co erage ra ios. 

In Sep ember 2014, he Compan  iss ed $300 million in aggrega e principal amo n  of 3.73% senior no es 
d e Sep ember 2024, $100 million in aggrega e principal amo n  of 3.83% senior no es d e Sep ember 2026 and 
$100 million in aggrega e principal amo n  of 3.98% senior no es d e Sep ember 2029. In J ne 2015, he Compan  
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iss ed $50 million in aggrega e principal amo n  of 3.91% senior no es d e J ne 2025. In A g s  2015, he 
Compan  iss ed $100 million in aggrega e principal amo n  of 3.96% senior no es d e A g s  2025 and $50 
million in aggrega e principal amo n  of 4.45% senior no es d e A g s  2035. 

In Oc ober 2016, he Compan  iss ed 300 million E ros ($320.8 million a  December 31, 2022) in aggrega e 
principal amo n  of 1.34% senior no es d e Oc ober 2026 and 200 million E ros ($213.9 million a  December 31, 
2022) in aggrega e principal amo n  of 1.53% senior no es d e Oc ober 2028. In No ember 2016, he Compan  
iss ed 150 million Bri ish po nds ($181.2 million a  December 31, 2022) in aggrega e principal amo n  of 2.59% 
senior no es d e No ember 2028 and 75 million Bri ish po nds ($90.6 million a  December 31, 2022) in aggrega e 
principal amo n  of 2.70% senior no es d e No ember 2031. 

On Ma  12, 2022, he Compan  along i h cer ain of i s foreign s bsidiaries amended i s credi  agreemen  
da ed as of Sep ember 22, 2011, as amended and res a ed as of March 10, 2016 and as f r her amended and res a ed 
as of Oc ober 30, 2018 ( he Credi  Agreemen ). The Credi  Agreemen  amends and res a es he Compan s 
e is ing re ol ing credi  facili  o increase he si e from $1.5 billion o $2.3 billion and ermina es he $800 million 
erm loan. The Credi  Agreemen  consis s of a fi e- ear re ol ing credi  facili  i h a final ma ri  da e in Ma  

2027. The re ol ing credi  facili  o al borro ing capaci  e cl des an accordion fea re ha  permi s he Compan  
o req es  p o an addi ional $700 million in re ol ing credi  commi men s a  an  ime d ring he life of he Credi  

Agreemen  nder cer ain condi ions. The credi  agreemen  places cer ain res ric ions on allo able addi ional 
indeb edness. In No ember 2021, he Compan  f r her amended he Credi  Agreemen  o address he cessa ion of 
LIBOR on cer ain c rrencies. A  December 31, 2022, he Compan  had a ailable borro ing capaci  of $2,745.2 
million nder i s re ol ing credi  facili , incl ding he $700 million accordion fea re. 

In eres  ra es on o s anding borro ings nder he re ol ing credi  facili  are a  he applicable benchmark 
ra e pl s a nego ia ed spread or a  he U.S. prime ra e. A  December 31, 2022 and 2021 he Compan  had $219.0 
million and $314.5 million of borro ings o s anding nder he re ol ing credi  facili , respec i el . The eigh ed 
a erage in eres  ra e on he re ol ing credi  facili  for he ears ended December 31, 2022 and 2021 as 3.57% and 
1.34%, respec i el . The Compan  had o s anding le ers of credi  primaril  nder he re ol ing credi  facili  
o aling $35.8 million and $38.0 million a  December 31, 2022 and 2021, respec i el . 

The pri a e placemen s, he senior no es and he re ol ing credi  facili  are s bjec  o cer ain c s omar  
co enan s, incl ding financial co enan s ha , among o her hings, req ire he Compan  o main ain cer ain deb - o-
EBITDA and in eres  co erage ra ios. The Compan  as in compliance i h all pro isions of he deb  arrangemen s 
a  December 31, 2022.

Foreign s bsidiaries of he Compan  had a ailable credi  facili ies i h local foreign lenders of $64.1 million 
and $56.8 million a  December 31, 2022 and 2021, respec i el . A  December 31, 2022, foreign s bsidiaries had  
$11.8 million in deb  borro ings o s anding, hich as repor ed in shor - erm borro ings. A  December 31, 2021, 
foreign s bsidiaries had $2.0 million of deb  borro ings o s anding. 

The eigh ed a erage in eres  ra e on o al deb  borro ings o s anding a  December 31, 2022 and 2021 as 
3.4% and 3.1%, respec i el .
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11. S a e-Ba ed C e a  

Under he erms of he Compan s s ockholder-appro ed share-based plans, performance res ric ed s ock 
ni s ( PRSUs ), incen i e and non-q alified s ock op ions and res ric ed s ock ha e been, and ma  be, iss ed o he 

Compan s officers, managemen -le el emplo ees and members of i s Board of Direc ors. S ock op ions gran ed 
prior o 2018 generall  es  a  a ra e of one-fo r h on each of he firs  fo r anni ersaries of he gran  da e and ha e a 
ma im m con rac al erm of se en ears. Beginning in 2018, s ock op ions gran ed generall  es  a  a ra e of one-
hird on each of he firs  hree anni ersaries of he gran  da e and ha e a ma im m con rac al erm of en ears. 

Res ric ed s ock gran ed o emplo ees prior o 2018 generall  es s fo r ears af er he gran  da e (cliff es ing) and 
is s bjec  o accelera ed es ing d e o cer ain e en s, incl ding do bling of he gran  price of he Compan s 
common s ock as of he close of b siness d ring an  fi e consec i e rading da s. Beginning in 2018, res ric ed 
s ock gran ed o emplo ees generall  es s one- hird on each of he firs  hree anni ersaries of he gran  da e. 
Res ric ed s ock gran ed o non-emplo ee direc ors generall  es s o ears af er he gran  da e (cliff es ing) and 
is s bjec  o accelera ed es ing d e o cer ain e en s, incl ding do bling of he gran  price of he Compan s 
common s ock as of he close of b siness d ring an  fi e consec i e rading da s. 

S  B  C  E  

The Compan  meas res and records compensa ion e pense rela ed o all s ock a ards b  recogni ing he 
gran  da e fair al e of he a ards o er heir req isi e ser ice periods in he financial s a emen s. For gran s nder 
an  of he Compan s plans ha  are s bjec  o graded es ing based on a ser ice condi ion, he Compan  recogni es 
e pense on a s raigh -line basis o er he req isi e ser ice period for he en ire a ard. 

To al share-based compensa ion e pense as as follo s for he ears ended December 31: 

2022 2021 2020
(I  a d )

S ock op ion e pense $ 13,021 $ 12,733 $ 13,695 
Res ric ed s ock e pense  20,115  21,393  17,997 
PRSU e pense  14,239  11,977  9,873 
To al pre- a  e pense $ 47,375 $ 46,103 $ 41,565 

Pre- a  share-based compensa ion e pense is incl ded in he consolida ed s a emen  of income in ei her Cos  
of sales or Selling, general and adminis ra i e e penses, depending on here he recipien s cash compensa ion is 
repor ed. 

S  O  

The fair al e of each s ock op ion gran  is es ima ed on he da e of gran  sing a Black-Scholes-Mer on 
op ion pricing model. The follo ing eigh ed a erage ass mp ions ere sed in he Black-Scholes-Mer on model 
o es ima e he fair al es of s ock op ions gran ed d ring he ears indica ed:

2022 2021 2020
E pec ed ola ili  24.5 %  24.2 %  22.2 %
E pec ed erm ( ears) 5.0 5.0 5.0
Risk-free in eres  ra e  2.33 %  0.85 %  0.52 %
E pec ed di idend ield  0.65 %  0.66 %  1.14 %
Black-Scholes-Mer on fair al e per s ock op ion gran ed $ 32.54 $ 25.63 $ 11.01 

E pec ed ola ili  is based on he his orical ola ili  of he Compan s s ock o er he s ock op ions  
e pec ed erm. The Compan  sed his orical e ercise da a o es ima e he s ock op ions  e pec ed erm, hich 
represen s he period of ime ha  he s ock op ions gran ed are e pec ed o be o s anding. Managemen  an icipa es 
ha  he f re s ock op ion holding periods ill be similar o he his orical s ock op ion holding periods. The risk-

free in eres  ra e for periods i hin he e pec ed erm of he s ock op ion is based on he U.S. Treas r  ield c r e a  
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he ime of gran . The e pec ed di idend ield is calc la ed b  di iding he Compan s ann al di idend, based on 
he mos  recen  q ar erl  di idend ra e, b  he Compan s closing common s ock price on he gran  da e. 

Compensa ion e pense recogni ed for all share-based a ards is ne  of es ima ed forfei res. The Compan s 
es ima ed forfei re ra es are based on i s his orical e perience. 

The follo ing is a s mmar  of he Compan s s ock op ion ac i i  and rela ed informa ion for he ear 
ended December 31, 2022: 

S a e

We g ed 
A e age 
E e c e 

P ce

We g ed 
A e age 

Re a g 
C ac a  

L fe 

Agg ega e 
I c 

Va e 
(I  a d ) (Yea ) (I  )

O s anding a  he beginning of he ear  3,352 $ 76.08 
Gran ed  608  134.69 
E ercised  (788)  63.75 
Forfei ed  (107)  108.79 
E pired  (5)  101.38 

O s anding a  he end of he ear  3,060 $ 79.46 6.5 $ 153.0 
E ercisable a  he end of he ear  1,944 $ 75.00 5.4 $ 125.8 

The aggrega e in rinsic al e of s ock op ions e ercised d ring 2022, 2021 and 2020 as $50.3 million, $59.1 
million and $63.7 million, respec i el . The o al fair al e of s ock op ions es ed d ring 2022, 2021 and 2020 as 
$11.4 million, $13.7 million and $12.9 million, respec i el . 

The follo ing is a s mmar  of he Compan s non- es ed s ock op ion ac i i  and rela ed informa ion for 
he ear ended December 31, 2022: 

S a e

We g ed 
A e age 

G a  Da e 
Fa  Va e 

(I  a d )
Non- es ed s ock op ions o s anding a  he beginning of he ear  1,292 $ 18.41 

Gran ed  608  32.54 
Ves ed  (677)  16.78 
Forfei ed  (107)  23.86 

Non- es ed s ock op ions o s anding a  he end of he ear  1,116 $ 26.57 

As of December 31, 2022, here as appro ima el  $18 million of e pec ed f re pre- a  compensa ion 
e pense rela ed o he 1.1 million non- es ed s ock op ions o s anding, hich is e pec ed o be recogni ed o er a 

eigh ed a erage period of less han o ears.

R  S  

The fair al e of res ric ed shares nder he Compan s res ric ed s ock arrangemen  is de ermined b  he 
prod c  of he n mber of shares gran ed and he Compan s closing common s ock price on he gran  da e. Upon he 
gran  of res ric ed s ock, he fair al e of he res ric ed shares ( nearned compensa ion) a  he gran  da e is charged 
as a red c ion of capi al in e cess of par al e in he Compan s consolida ed balance shee  and is amor i ed o 
e pense on a s raigh -line basis o er he es ing period, hich is he same as he calc la ed deri ed ser ice period as 
de ermined on he gran  da e. 
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The follo ing is a s mmar  of he Compan s non- es ed res ric ed s ock ac i i  and rela ed informa ion for 
he ear ended December 31, 2022: 

S a e

We g ed 
A e age 

G a  Da e 
Fa  Va e 

(I  a d )
Non- es ed res ric ed s ock o s anding a  he beginning of he ear  413 $ 96.07 

Gran ed  184  134.52 
Ves ed  (195)  90.78 
Forfei ed  (46)  109.08 

Non- es ed res ric ed s ock o s anding a  he end of he ear  356 $ 117.18 

The o al fair al e of res ric ed s ock es ed d ring 2022, 2021 and 2020 as $17.7 million, $28.6 million 
and $14.4 million, respec i el . The eigh ed a erage fair al e of res ric ed s ock gran ed per share d ring 2022 
and 2021 as $134.52 and $122.60, respec i el . As of December 31, 2022, here as appro ima el  $27 million of 
e pec ed f re pre- a  compensa ion e pense rela ed o he 0.4 million non- es ed res ric ed shares o s anding, 

hich is e pec ed o be recogni ed o er a eigh ed a erage period of less han o ears.

P  R  S  

The PRSUs es  o er a period p o hree ears from he gran  da e based on con in o s ser ice, i h he 
n mber of shares earned (0% o 200% of he arge  a ard) depending pon he e en  o hich he Compan  
achie es cer ain financial and marke  performance arge s meas red o er he period from Jan ar  1 of he ear of 
gran  hro gh December 31 of he hird ear. Half of he PRSUs are al ed in a manner similar o res ric ed s ock as 
he financial arge s are based on he Compan s opera ing res l s. The gran  da e fair al e of hese PRSUs are 

recogni ed as compensa ion e pense o er he es ing period based on he n mber of a ards e pec ed o es  a  each 
repor ing da e. The o her half of he PRSUs ere al ed sing a Mon e Carlo model as he performance arge  is 
rela ed o he Compan s o al shareholder re rn compared o a gro p of peer companies, hich represen s a marke  
condi ion. The Compan  recogni es he gran  da e fair al e of hese a ards as compensa ion e pense ra abl  o er 
he es ing period. 

The follo ing is a s mmar  of he Compan s non- es ed performance res ric ed s ock ac i i  and rela ed 
informa ion for he ear ended December 31, 2022: 

S a e

We g ed 
A e age 

G a  Da e 
Fa  Va e 

(I  a d )
Non- es ed performance res ric ed s ock o s anding a  he beginning of he ear  289 $ 85.29 

Gran ed  87  134.69 
Performance ass mp ion change 1  66  81.76 
Ves ed  (161)  81.76 
Forfei ed  (6)  98.07 

Non- es ed performance res ric ed s ock o s anding a  he end of he ear  275 $ 101.98 

_________________________________________
1 Reflec s he n mber of PRSUs abo e arge  le els based on performance me rics.
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As of December 31, 2022, here as appro ima el  $4 million of e pec ed f re pre- a  compensa ion 
e pense rela ed o he 0.3 million non- es ed performance res ric ed shares o s anding, hich is e pec ed o be 
recogni ed o er a eigh ed a erage period of less han one ear.

The Compan  iss es pre io sl  niss ed shares hen s ock op ions are e ercised, and shares are iss ed from 
reas r  s ock pon he a ard of res ric ed s ock.

12. Re e e  P a  a d O e  P e e e  Be ef  

R   P  P  

The Compan  sponsors se eral re iremen  and pension plans co ering eligible salaried and ho rl  emplo ees. 
The plans generall  pro ide benefi s based on par icipan s  ears of ser ice and/or compensa ion. The follo ing is a 
brief descrip ion of he Compan s re iremen  and pension plans. 

The Compan  main ains con rib or  and non-con rib or  defined benefi  pension plans. Benefi s for 
eligible salaried and ho rl  emplo ees nder all defined benefi  plans are f nded hro gh r s s es ablished in 
conj nc ion i h he plans. The Compan s f nding polic  i h respec  o i s defined benefi  plans is o con rib e 
amo n s ha  pro ide for benefi s based on ac arial calc la ions and he applicable req iremen s of U.S. federal and 
local foreign la s. The Compan  es ima es ha  i  ill make bo h req ired and discre ionar  cash con rib ions of 
appro ima el  $7 million o $11 million o i s orld ide defined benefi  pension plans in 2023. 

The Compan  ses a meas remen  da e of December 31 (i s fiscal ear end) for i s U.S. and foreign defined 
benefi  pension plans. 

The Compan  sponsors a 401(k) re iremen  and sa ings plan for eligible U.S. emplo ees. Par icipan s in he 
re iremen  and sa ings plan ma  con rib e a specified por ion of heir compensa ion on a pre- a  basis, hich aries 
b  loca ion. The Compan  ma ches emplo ee con rib ions ranging from 20% o 100%, p o a ma im m 
percen age ranging from 1% o 8% of eligible compensa ion or p o a ma im m of $1,200 per par icipan  in some 
loca ions.

The Compan s re iremen  and sa ings plan has a defined con rib ion re iremen  fea re principall  o co er 
U.S. salaried emplo ees joining he Compan  af er December 31, 1996. Under he re iremen  fea re, he Compan  
makes con rib ions for eligible emplo ees based on a pre-es ablished percen age of he co ered emplo ee s salar  
s bjec  o pre-es ablished es ing. Emplo ees of cer ain of he Compan s foreign opera ions par icipa e in ario s 
local defined con rib ion plans. 

The Compan  has non-q alified nf nded re iremen  plans for cer ain Direc ors and re ired emplo ees. I  also 
pro ides s pplemen al re iremen  benefi s, hro gh con rac al arrangemen s and/or a S pplemen al E ec i e 
Re iremen  Plan ( SERP ) co ering cer ain c rren  and former e ec i es of he Compan . These s pplemen al 
benefi s are designed o compensa e he e ec i e for re iremen  benefi s ha  o ld ha e been pro ided nder he 
Compan s primar  re iremen  plan, e cep  for s a or  limi a ions on compensa ion ha  m s  be aken in o 
acco n  nder hose plans. The projec ed benefi  obliga ions of he SERP and he con rac s ill primaril  be f nded 
b  a gran  of shares of he Compan s common s ock pon re iremen  or ermina ion of he e ec i e. The Compan  
is pro iding for hese obliga ions b  charges o earnings o er he applicable periods. 
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The follo ing ables se  for h he changes in ne  projec ed benefi  obliga ion and he fair al e of plan asse s 
for he f nded and nf nded defined benefi  plans for he ears ended December 31: 

U.S. Defined Benefi  Pension Plans: 

2022 2021
(I  a d )

Change in projec ed benefi  obliga ion:
Ne  projec ed benefi  obliga ion a  he beginning of he ear $ 504,773 $ 532,357 
Ser ice cos  2,067  2,767 
In eres  cos  14,889  14,074 
Ac arial (gains) losses  (106,159)  (12,593) 
Gross benefi s paid  (32,090)  (31,832) 
Acq isi ion  (337)   

Ne  projec ed benefi  obliga ion a  he end of he ear $ 383,143 $ 504,773 
Change in plan asse s:

Fair al e of plan asse s a  he beginning of he ear $ 701,627 $ 662,298 
Ac al re rn on plan asse s  (101,381)  70,540 
Emplo er con rib ions  1,230  621 
Gross benefi s paid  (32,090)  (31,832) 
Acq isi ion  (337)   

Fair al e of plan asse s a  he end of he ear $ 569,049 $ 701,627 
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Foreign Defined Benefi  Pension Plans: 

2022 2021
(I  a d )

Change in projec ed benefi  obliga ion:
Ne  projec ed benefi  obliga ion a  he beginning of he ear $ 332,422 $ 351,584 
Ser ice cos  2,852  4,218 
In eres  cos  5,235  4,458 
Foreign c rrenc  ransla ion adj s men s  (31,367)  (6,580) 
Emplo ee con rib ions    76 
Ac arial (gains) losses  (100,201)  (10,199) 
E penses paid from asse s  (686)  (1,121) 
Gross benefi s paid  (9,409)  (10,426) 
Se lemen s  (102)   
C r ailmen s    412 

Ne  projec ed benefi  obliga ion a  he end of he ear $ 198,744 $ 332,422 
Change in plan asse s:

Fair al e of plan asse s a  he beginning of he ear $ 266,288 $ 250,735 
Ac al re rn on plan asse s  (77,643)  20,184 
Emplo er con rib ions  7,729  9,656 
Emplo ee con rib ions    76 
Foreign c rrenc  ransla ion adj s men s  (26,585)  (2,816) 
E penses paid from asse s  (686)  (1,121) 
Se lemen s  (102)   
Gross benefi s paid  (9,409)  (10,426) 

Fair al e of plan asse s a  he end of he ear $ 159,592 $ 266,288 

The projec ed benefi  obliga ion ass mp ions impac ing ne  ac arial losses (gains) primaril  consis  of changes in 
disco n  and mor ali  ra es.  A significan  componen  of he ac arial gains in 2022 for bo h he U.S. and Foreign 
Defined Benefi  Plans as he increase in disco n  ra es.
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The acc m la ed benefi  obliga ion consis ed of he follo ing a  December 31: 

U.S. Defined Benefi  Pension Plans: 

2022 2021
(I  a d )

F nded plans $ 374,979 $ 492,957 
Unf nded plans  2,869  3,913 

To al $ 377,848 $ 496,870 

Foreign Defined Benefi  Pension Plans: 

2022 2021
(I  a d )

F nded plans $ 167,495 $ 284,013 
Unf nded plans  30,924  47,761 

To al $ 198,419 $ 331,774 

Weigh ed a erage ass mp ions sed o de ermine benefi  obliga ions a  December 31: 

2022 2021
U.S. Defined Benefi  Pension Plans:
Disco n  ra e  5.65 %  3.02 %
Ra e of compensa ion increase ( here applicable)  3.75 %  3.75 %

Foreign Defined Benefi  Pension Plans:
Disco n  ra e  4.73 %  1.78 %
Ra e of compensa ion increase ( here applicable)  2.50 %  2.50 %

The follo ing is a s mmar  of he fair al e of plan asse s for U.S. plans a  December 31: 

2022 2021
A e  C a T a Le e  1 Le e  2 T a Le e  1 Le e  2

(I  a d )
Corpora e deb  ins r men s $ 6,192 $  $ 6,192 $ 4,053 $  $ 4,053 
Corpora e deb  ins r men s  Preferred  13,425    13,425  11,265    11,265 
Corpora e s ocks  Common  53,629  53,629    67,975  67,975   
M nicipal bonds  711    711  676    676 
Regis ered in es men  companies  155,541  155,541    150,535  150,535   
U.S. Go ernmen  sec ri ies  1,253    1,253  663    663 

To al in es men s  230,751  209,170  21,581  235,167  218,510  16,657 
In es men s meas red a  ne  asse  al e  338,298      466,460     

To al in es men s $ 569,049 $ 209,170 $ 21,581 $ 701,627 $ 218,510 $ 16,657 

U.S. eq i  sec ri ies and global eq i  sec ri ies ca egori ed as le el 1 are raded on na ional and 
in erna ional e changes and are al ed a  heir closing prices on he las  rading da  of he ear. Some U.S. eq i  
sec ri ies and global eq i  sec ri ies are p blic in es men  ehicles al ed sing he Ne  Asse  Val e ( NAV ) 
pro ided b  he f nd manager. The NAV is he o al al e of he f nd di ided b  he n mber of shares o s anding. 
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Fi ed income sec ri ies ca egori ed as le el 2 are al ed b  he r s ee sing pricing models ha  se 
erifiable obser able marke  da a, bids pro ided b  brokers or dealers or q o ed prices of sec ri ies i h similar 

charac eris ics. 

The e pec ed long- erm ra e of re rn on hese plan asse s as 6.75% in 2022 and 6.75% in  2021. Eq i  
sec ri ies incl ded 352,601 shares of AMETEK, Inc. common s ock i h a marke  al e of $49.3 million (8.7% of 
o al plan in es men  asse s) a  December 31, 2022 and 384,788 shares of AMETEK, Inc. common s ock i h a 

marke  al e of $56.6 million (8.1% of o al plan in es men  asse s) a  December 31, 2021. 

The objec i es of he Compan s U.S. defined benefi  plans  in es men  s ra eg  are o ma imi e he plans  
f nded s a s and minimi e Compan  con rib ions and plan e pense. Beca se he goal is o op imi e re rns o er 
he long erm, an in es men  polic  ha  fa ors eq i  holdings has been es ablished. Since here ma  be periods of 
ime here bo h eq i  and m al f nd marke s pro ide poor re rns, an alloca ion o al erna i e asse s ma  be 

made o impro e he o erall por folio s di ersifica ion and re rn po en ial. The Compan  periodicall  re ie s i s 
asse  alloca ion, aking in o considera ion plan liabili ies, plan benefi  pa men  s reams and he in es men  s ra eg  
of he pension plans. The ac al asse  alloca ion is moni ored freq en l  rela i e o he es ablished arge s and ranges 
and is re-balanced hen necessar . The arge  alloca ions for he U.S. defined benefi s plans are appro ima el  
50% eq i  sec ri ies, 20% fi ed income sec ri ies and 30% o her sec ri ies and/or cash. 

The eq i  por folio is di ersified b  marke  capi ali a ion and s le. The eq i  por folio also incl des 
in erna ional componen s.

The objec i e of he m al f nd por ion of he pension asse s is o pro ide in eres  ra e sensi i i  for a 
por ion of he asse s and o pro ide di ersifica ion. The m al f nd por folio is di ersified i hin cer ain q ali  
and ma ri  g idelines o minimi e he ad erse effec s of in eres  ra e fl c a ions.

Cer ain in es men s are prohibi ed and incl de en re capi al, pri a e placemen s, nregis ered or res ric ed 
s ock, margin rading, commodi ies, shor  selling and righ s and arran s. Foreign c rrenc  f res, op ions and 
for ard con rac s ma  be sed o manage foreign c rrenc  e pos re.

The follo ing is a s mmar  of he fair al e of plan asse s for foreign defined benefi  pension plans a  
December 31: 

2022 2021
A e  C a T a Le e  3 T a Le e  3

(I  a d )
Life ins rance $ 13,043 $ 13,043 $ 18,806 $ 18,806 

To al in es men s  13,043  13,043  18,806  18,806 
In es men s meas red a  ne  asse  al e  146,549    247,482   

To al in es men s $ 159,592 $ 13,043 $ 266,288 $ 18,806 

Life ins rance asse s are considered le el 3 in es men s as heir al es are de ermined b  he sponsor sing 
nobser able marke  da a. 

Life ins rance asse s ca egori ed as le el 3 are al ed based on nobser able inp s and canno  be 
corrobora ed sing erifiable obser able marke  da a. In es men s in le el 3 f nds are redeemable, ho e er, cash 
reimb rsemen  ma  be dela ed, or a por ion held back n il asse  finali a ion. 
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The follo ing is a s mmar  of he changes in he fair al e of he foreign plans  le el 3 in es men s (fair 
al e de ermined sing significan  nobser able inp s): 

L fe I a ce
(I  a d )

Balance, December 31, 2020 $ 20,908 
Ac al re rn on asse s:
Unreali ed losses rela ing o ins r men s s ill held a  he end of he ear $ (2,102) 
Reali ed gains (losses) rela ing o asse s sold d ring he ear $  
P rchases, sales, iss ances and se lemen s, ne $  

Balance, December 31, 2021 $ 18,806 
Ac al re rn on asse s:
Unreali ed gains (losses) rela ing o ins r men s s ill held a  he end of he ear $ (5,763) 
Reali ed gains (losses) rela ing o asse s sold d ring he ear $  
P rchases, sales, iss ances and se lemen s, ne $  

Balance, December 31, 2022 $ 13,043 

The objec i e of he Compan s foreign defined benefi  plans  in es men  s ra eg  is o ma imi e he long-
erm ra e of re rn on plan in es men s, s bjec  o a reasonable le el of risk. Liabili  s dies are also performed on a 

reg lar basis o pro ide g idance in se ing in es men  goals i h an objec i e o balance risks agains  he c rren  
and f re needs of he plans. The r s ees consider he risk associa ed i h he differen  asse  classes, rela i e o he 
plans  liabili ies and ho  his can be affec ed b  di ersifica ion, and he rela i e re rns a ailable on eq i ies, m al 
f nd in es men s, real es a e and cash. Also, he likel  ola ili  of hose re rns and he cash flo  req iremen s of 
he plans are considered. I  is e pec ed ha  eq i ies ill o perform m al f nd in es men s o er he long erm. 

Ho e er, he r s ees recogni e he fac  ha  m al f nd in es men s ma  be er ma ch he liabili ies for pensioners. 
Beca se of he rela i el  o ng ac i e emplo ee gro p co ered b  he plans and he imma re na re of he plans, 
he r s ees ha e chosen o adop  an asse  alloca ion s ra eg  more hea il  eigh ed o ard eq i  in es men s. This 

asse  alloca ion s ra eg  ill be re ie ed, from ime o ime, in ie  of changes in marke  condi ions and in he 
plans  liabili  profile. The arge  alloca ions for he foreign defined benefi  plans are appro ima el  23% eq i  
sec ri ies, 21% fi ed income sec ri ies, 51% m l i-asse  f nds and 5% o her sec ri ies, ins rance or cash. 

The ass mp ion for he e pec ed re rn on plan asse s as de eloped based on a re ie  of his orical 
in es men  re rns for he in es men  ca egories for he defined benefi  pension asse s. This re ie  also considered 
c rren  capi al marke  condi ions and projec ed f re in es men  re rns. The es ima es of f re capi al marke  
re rns b  asse  class are lo er han he ac al long- erm his orical re rns.  Therefore, he ass med ra e of re rn for 
U.S. plans is 7.59% and 6.41% for foreign plans in 2023.
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The projec ed benefi  obliga ion, acc m la ed benefi  obliga ion and fair al e of plan asse s for pension 
plans i h a projec ed benefi  obliga ion in e cess of plan asse s and pension plans i h an acc m la ed benefi  
obliga ion in e cess of plan asse s ere as follo s a  December 31: 

U.S. Defined Benefi  Pension Plans: 

P ec ed Be ef  
Ob ga  E ceed  
Fa  Va e f A e

Acc a ed Be ef  
Ob ga  E ceed  
Fa  Va e f A e

2022 2021 2022 2021

(I  a d )
Benefi  obliga ion $ 4,043 $ 6,234 $ 4,043 $ 6,234 
Fair al e of plan asse s  707  1,239  707  1,239 

Foreign Defined Benefi  Pension Plans: 

P ec ed Be ef  
Ob ga  E ceed  
Fa  Va e f A e

Acc a ed Be ef  
Ob ga  E ceed  
Fa  Va e f A e

2022 2021 2022 2021

(I  a d )
Benefi  obliga ion $ 162,105 $ 272,245 $ 161,780 $ 271,596 
Fair al e of plan asse s  120,056  200,862  120,056  200,862 

The follo ing able pro ides he amo n s recogni ed in he consolida ed balance shee  a  December 31: 

2022 2021
(I  a d )

F nded s a s asse  (liabili ):
Fair al e of plan asse s $ 728,641 $ 967,915 
Projec ed benefi  obliga ion  (581,887)  (837,195) 

F nded s a s a  he end of he ear $ 146,754 $ 130,720 
Amo n s recogni ed in he consolida ed balance shee  consis ed of:
Non-c rren  asse  for pension benefi s (o her asse s) $ 192,140 $ 207,099 
C rren  liabili ies for pension benefi s  (2,700)  (2,133) 
Non-c rren  liabili  for pension benefi s  (42,686)  (74,246) 

Ne  amo n  recogni ed a  he end of he ear $ 146,754 $ 130,720 

The follo ing able pro ides he amo n s recogni ed in acc m la ed o her comprehensi e income, ne  of 
a es, a  December 31: 

Ne  a  ec g ed: 2022 2021
(I  a d )

Ne  ac arial loss $ 205,193 $ 193,220 
Prior ser ice cos s  1,625  1,855 
Transi ion asse  3  4 
To al recogni ed $ 206,821 $ 195,079 
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The follo ing able pro ides he componen s of ne  periodic pension benefi  e pense (income) for he ears 
ended December 31:

2022 2021 2020

(I  a d )
Defined benefi  plans:
Ser ice cos $ 4,919 $ 6,985 $ 7,261 
In eres  cos  20,124  18,532  22,611 
E pec ed re rn on plan asse s  (60,104)  (56,752)  (54,629) 
C r ailmen    3,151   
Se lemen  (58)     
Amor i a ion of:

Ne  ac arial loss  8,531  16,353  15,479 
Prior ser ice cos s  100  456  486 
Transi ion asse  1  1  1 

To al ne  periodic benefi  income  (26,487)  (11,274)  (8,791) 

O her plans:
Defined con rib ion plans  39,326  31,149  30,829 
Foreign plans and o her  8,373  8,454  7,902 
To al o her plans  47,699  39,603  38,731 
To al ne  pension e pense $ 21,212 $ 28,329 $ 29,940 

The o al ne  periodic benefi  e pense (income) is incl ded in Cos  of sales, General and adminis ra i e 
e pense and O her income and e pense in he consolida ed s a emen  of income. 

The follo ing eigh ed a erage ass mp ions ere sed o de ermine he abo e ne  periodic pension benefi  
income for he ears ended December 31: 

2022 2021 2020
U.S. Defined Benefi  Pension Plans:
Disco n  ra e  3.02 %  2.69 %  3.45 %
E pec ed re rn on plan asse s  6.75 %  6.75 %  7.00 %
Ra e of compensa ion increase ( here applicable)  3.75 %  3.75 %  3.75 %

Foreign Defined Benefi  Pension Plans:
Disco n  ra e  1.78 %  1.27 %  1.83 %
E pec ed re rn on plan asse s  5.85 %  5.47 %  5.97 %
Ra e of compensa ion increase ( here applicable)  2.50 %  2.50 %  2.50 %

E  F  B  P  

The es ima ed f re benefi  pa men s for U.S. and foreign plans are as follo s: 2023  $42.7 million; 2024 
 $43.3 million; 2025  $42.9 million; 2026  $42.8 million; 2027  $42.4 million; 2028 o 2032 - $208.3 million. 
F re benefi  pa men s primaril  represen  amo n s o be paid from pension r s  asse s. Amo n s incl ded ha  are 
o be paid from he Compan s asse s are no  significan  in an  indi id al ear.

P  P   P -  B  

The Compan  pro ides limi ed pos re iremen  benefi s o her han pensions for cer ain re irees and a small 
n mber of former emplo ees. Benefi s nder hese arrangemen s are no  f nded and are no  significan . 
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The Compan  also pro ides limi ed pos -emplo men  benefi s for cer ain former or inac i e emplo ees af er 
emplo men  b  before re iremen . Those benefi s are no  significan  in amo n . 

The Compan  has a deferred compensa ion plan, hich allo s emplo ees hose compensa ion e ceeds he 
s a or  IRS limi  for re iremen  benefi s o defer a por ion of earned bon s compensa ion. The plan permi s 
deferred amo n s o be deemed in es ed in ei her, or a combina ion of, (a) an in eres -bearing acco n , benefi s from 

hich are pa able o  of he general asse s of he Compan , or (b) he eq i alen  of a f nd hich in es s in shares 
of he Compan s common s ock on behalf of he emplo ee. The amo n  deferred nder he plan, incl ding income 
earned, as $31.8 million and $28.4 million a  December 31, 2022 and 2021, respec i el . Adminis ra i e e pense 
for he deferred compensa ion plan is borne b  he Compan  and is no  significan .

13. C ge c e  

I  

In conj nc ion i h cer ain acq isi ion and di es i re ransac ions, he Compan  ma  agree o make 
pa men s o compensa e or indemnif  o her par ies for possible f re nfa orable financial conseq ences res l ing 
from specified e en s (e.g., breaches of con rac  obliga ions or re en ion of pre io sl  e is ing en ironmen al, a  or 
emplo ee liabili ies) hose erms range in d ra ion and of en are no  e plici l  defined. Where appropria e, he 
obliga ion for s ch indemnifica ions is recorded as a liabili . Beca se he amo n  of hese pes of indemnifica ions 
generall  is no  specificall  s a ed, he o erall ma im m amo n  of he obliga ion nder s ch indemnifica ions 
canno  be reasonabl  es ima ed. F r her, he Compan  indemnifies i s direc ors and officers for claims agains  hem 
in connec ion i h heir posi ions i h he Compan . His oricall , an  s ch cos s inc rred o se le claims rela ed o 
hese indemnifica ions ha e been minimal for he Compan . The Compan  belie es ha  f re pa men s, if an , 
nder all e is ing indemnifica ion agreemen s o ld no  ha e a ma erial impac  on i s consolida ed res l s of 

opera ions, financial posi ion or cash flo s. 

A  L  

The Compan  (incl ding i s s bsidiaries) has been named as a defendan  in a n mber of asbes os-rela ed 
la s i s. Cer ain of hese la s i s rela e o a b siness hich as acq ired b  he Compan  and do no  in ol e 
prod c s hich ere man fac red or sold b  he Compan . In connec ion i h hese la s i s, he seller of s ch 
b siness has agreed o indemnif  he Compan  agains  hese claims ( he Indemnified Claims ). The Indemnified 
Claims ha e been endered o, and are being defended b , s ch seller. The seller has me  i s obliga ions, in all 
respec s, and he Compan  does no  ha e an  reason o belie e s ch par  o ld fail o f lfill i s obliga ions in he 
f re. To da e, no j dgmen s ha e been rendered agains  he Compan  as a res l  of an  asbes os-rela ed la s i . 
The Compan  belie es ha  i  has good and alid defenses o each of hese claims and in ends o defend hem 

igoro sl . 

E  M  

Cer ain his oric processes in he man fac re of prod c s ha e res l ed in en ironmen all  ha ardo s as e 
b -prod c s as defined b  federal and s a e la s and reg la ions. A  December 31, 2022, he Compan  is named a 
Po en iall  Responsible Par  ( PRP ) a  13 non-AMETEK-o ned former as e disposal or rea men  si es ( he 
non-o ned si es). The Compan  is iden ified as a de minimis  par  in 12 of hese si es based on he lo  ol me 

of as e a rib ed o he Compan  rela i e o he amo n s a rib ed o o her named PRPs. In eigh  of hese si es, 
he Compan  has reached a en a i e agreemen  on he cos  of he de minimis se lemen  o sa isf  i s obliga ion and 

is a ai ing e ec ed agreemen s. The en a i el  agreed- o se lemen  amo n s are f ll  accr ed. In he o her fo r 
si es, he Compan  is con in ing o in es iga e he acc rac  of he alleged ol me a rib ed o he Compan  as 
es ima ed b  he par ies primaril  responsible for remedial ac i i  a  he si es o es ablish an appropria e se lemen  
amo n . A  he remaining si e here he Compan  is a non-de minimis PRP, he Compan  is par icipa ing in he 
in es iga ion and/or rela ed req ired remedia ion as par  of a PRP Gro p and reser es ha e been es ablished 
s fficien  o sa isf  he Compan s e pec ed obliga ions. The Compan  his oricall  has resol ed hese iss es i hin 
es ablished reser e le els and reasonabl  e pec s his res l  ill con in e. In addi ion o hese non-o ned si es, he 
Compan  has an ongoing prac ice of pro iding reser es for probable remedia ion ac i i ies a  cer ain of i s c rren  or 
pre io sl  o ned man fac ring loca ions ( he o ned  si es). For claims and proceedings agains  he Compan  
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i h respec  o o her en ironmen al ma ers, reser es are es ablished once he Compan  has de ermined ha  a loss is 
probable and es imable. This es ima e is refined as he Compan  mo es hro gh he ario s s ages of in es iga ion, 
risk assessmen , feasibili  s d  and correc i e ac ion processes. In cer ain ins ances, he Compan  has de eloped a 
range of es ima es for s ch cos s and has recorded a liabili  based on he bes  es ima e. I  is reasonabl  possible ha  
he ac al cos  of remedia ion of he indi id al si es co ld ar  from he c rren  es ima es and he amo n s accr ed 

in he consolida ed financial s a emen s; ho e er, he amo n s of s ch ariances are no  e pec ed o res l  in a 
ma erial change o he consolida ed financial s a emen s. In es ima ing he Compan s liabili  for remedia ion, he 
Compan  also considers he likel  propor iona e share of he an icipa ed remedia ion e pense and he abili  of he 
o her PRPs o f lfill heir obliga ions.

To al en ironmen al reser es a  December 31, 2022 and 2021 ere $41.0 million and $37.2 million, 
respec i el , for bo h non-o ned and o ned si es. In 2022, he Compan  recorded $12.0 million in reser es. 
Addi ionall , in 2022 he Compan  spen  $8.2 million on en ironmen al ma ers. 

The Compan  has agreemen s i h o her former o ners of cer ain of i s acq ired b sinesses, as ell as ne  
o ners of pre io sl  o ned b sinesses. Under cer ain of he agreemen s, he former or ne  o ners re ained, or 
ass med and agreed o indemnif  he Compan  agains , cer ain en ironmen al and o her liabili ies nder cer ain 
circ ms ances. The Compan  and some of hese o her par ies also carr  ins rance co erage for some en ironmen al 
ma ers. 

The Compan  belie es i  has es ablished reser es for he en ironmen al ma ers described abo e, hich are 
s fficien  o perform all kno n responsibili ies nder e is ing claims and consen  orders. In he opinion of 
managemen , based on presen l  a ailable informa ion and he Compan s his orical e perience rela ed o s ch 
ma ers, an adeq a e pro ision for probable cos s has been made and he l ima e cos  res l ing from hese ac ions is 
no  e pec ed o ma eriall  affec  he consolida ed res l s of opera ions, financial posi ion or cash flo s of he 
Compan . 

14. Lea e  a d O e  C e  

L  

The Compan  has commi men s nder opera ing leases for cer ain facili ies, ehicles and eq ipmen  sed in 
i s opera ions. O r leases ha e ini ial lease erms ranging from 1 mon h o 15 ears.

The componen s of lease e pense ere as follo s: 

2022 2021 2020
(I  a d )

Opera ing lease cos $ 59,296 $ 61,680 $ 44,498 
Variable lease cos  11,096  7,724  4,526 
To al lease cos $ 70,392 $ 69,404 $ 49,024 

S pplemen al balance shee  informa ion rela ed o leases as as follo s: 

Dece be  31,
2022 2021

(I  a d )

Righ  of se asse s, ne $ 170,295 $ 169,924 
Lease liabili ies incl ded in Accr ed liabili ies and o her  46,366  47,353 
Lease liabili ies incl ded in O her long- erm liabili ies  129,227  129,101 

To al lease liabili ies $ 175,593 $ 176,454 
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S pplemen al cash flo  informa ion and o her informa ion rela ed o leases as as follo s for he ear ended 
December 31: 

2022 2021
(I  a d )

Cash sed in opera ions for opera ing leases $ 54,724 $ 55,657 
Righ -of- se asse s ob ained in e change for ne  opera ing liabili ies $ 59,802 $ 64,653 
Weigh ed-a erage remaining lease erms  opera ing leases ( ears) 5.07 5.36
Weigh ed-a erage disco n  ra e  opera ing leases  3.32 %  2.91 %

Ma ri ies of lease liabili ies as of December 31, 2022 ere as follo s: 

Lea e L ab  Ma  A a O e a g Lea e
(I  a d )

2023 $ 51,740 
2024  41,047 
2025  31,338 
2026  23,770 
2027  15,467 
Thereaf er  29,523 
To al lease pa men s  192,885 
Less: imp ed in eres  17,292 

$ 175,593 

The Compan  does no  ha e an  significan  leases ha  ha e no  e  commenced. 

O  C  

As of December 31, 2022, and 2021, he Compan  had $1,119.7 million and $890.9 million, respec i el , in 
p rchase obliga ions o s anding, hich primaril  consis ed of con rac al commi men s o p rchase cer ain 
in en ories a  fi ed prices. 

The Compan  does no  pro ide significan  g aran ees on a ro ine basis. The Compan  primaril  iss es 
g aran ees, s and-b  le ers of credi  and s re  bonds in he ordinar  co rse of i s b siness o pro ide financial or 
performance ass rance o hird par ies on behalf of i s consolida ed s bsidiaries o s ppor  or enhance he 
s bsidiar s s and-alone credi or hiness. The amo n s s bjec  o cer ain of hese agreemen s ar  depending on he 
co ered con rac s o s anding a  an  par ic lar poin  in ime. A  December 31, 2022, he ma im m amo n  of f re 
pa men  obliga ions rela i e o hese ario s g aran ees as $128.0 million and he o s anding liabili  nder 
cer ain of hose g aran ees as $12.4 million.

15. Re ab e Seg e  a d Ge g a c A ea  I f a  

D  I   R  S  

The Compan  has o repor able segmen s, EIG and EMG. The Compan s opera ing segmen s are iden ified 
based on he e is ence of segmen  managers. Cer ain of he Compan s opera ing segmen s ha e been aggrega ed 
for segmen  repor ing p rposes primaril  on he basis of prod c  pe, prod c ion processes, dis rib ion me hods 
and similari  of economic charac eris ics. 

EIG man fac res ad anced ins r men s for he process, po er and ind s rial, and aerospace marke s. I  
pro ides process and anal ical ins r men s for he oil and gas, pe rochemical, pharmace ical, semicond c or, 
a oma ion, and food and be erage ind s ries. EIG also pro ides ins r men s o he labora or  eq ipmen , l ra-
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precision man fac ring, medical, and es  and meas remen  marke s. I  makes po er q ali  moni oring and 
me ering de ices, nin err p ible po er s pplies, programmable po er eq ipmen , elec romagne ic compa ibili  
es  eq ipmen  and gas rbines sensors. EIG also pro ides dashboard ins r men s for hea  r cks and o her 
ehicles, as ell as ins r men a ion and con rols for he food and be erage ind s ries. I  s pplies he aerospace 

ind s r  i h aircraf  and engine sensors, moni oring s s ems, po er s pplies, f el and fl id meas remen  s s ems, 
and da a acq isi ion s s ems. 

EMG is a differen ia ed s pplier of a oma ion sol ions, hermal managemen  s s ems, special  me als and 
elec rical in erconnec s. I  man fac res highl  engineered elec rical connec ors and elec ronic packaging sed o 
pro ec  sensi i e elec ronic de ices. EMG also makes precision mo ion con rol prod c s for da a s orage, medical 
de ices, b siness eq ipmen , a oma ion and o her applica ions. I  s pplies high-p ri  po dered me als, s rip and 
foil, special  clad me als and me al ma ri  composi es. EMG also man fac res mo ors sed in commercial 
appliances, fi ness eq ipmen , food and be erage machines, h dra lic p mps and ind s rial blo ers. I  prod ces 
mo or-blo er s s ems and hea  e changers sed in hermal managemen  and o her applica ions on a arie  of 
mili ar  and commercial aircraf  and mili ar  gro nd ehicles. EMG also opera es a global ne ork of a ia ion 
main enance, repair and o erha l facili ies. 

M   S  R  

Segmen  opera ing income represen s ne  sales less all direc  cos s and e penses (incl ding cer ain 
adminis ra i e and o her e penses) applicable o each segmen  b  does no  incl de in eres  e pense. Ne  sales b  
segmen  are repor ed af er elimina ion of in ra- and in er-segmen  sales and profi s, hich are insignifican  in 
amo n . Repor ed segmen  asse s incl de alloca ions direc l  rela ed o he segmen s opera ions. Corpora e asse s 
consis  primaril  of in es men s, pensions, ins rance deposi s and deferred a es. 

R  S  F  I

2022 2021 2020
(I  a d )

Opera ing income and income before income a es:
Segmen  opera ing income:

Elec ronic Ins r men s $ 1,089,729 $ 958,183 $ 770,620 
Elec romechanical  503,593  437,378  324,962 

To al segmen  opera ing income  1,593,322  1,395,561  1,095,582 
Corpora e adminis ra i e e penses  (92,630)  (86,891)  (67,698) 

Consolida ed opera ing income  1,500,692  1,308,670  1,027,884 
In eres  and o her income (e penses), ne  (72,000)  (85,500)  54,425 

Consolida ed income before income a es $ 1,428,692 $ 1,223,170 $ 1,082,309 

Asse s:
Elec ronic Ins r men s $ 9,430,797 $ 8,672,711 
Elec romechanical  2,617,685  2,638,773 

To al segmen  asse s  12,048,482  11,311,484 
Corpora e  382,638  586,703 

Consolida ed asse s $ 12,431,120 $ 11,898,187 
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2022 2021 2020

(I  a d )
Addi ions o proper , plan  and eq ipmen (1):

Elec ronic Ins r men s $ 93,505 $ 168,267 $ 48,638 
Elec romechanical  38,186  34,586  26,381 

To al segmen  addi ions o proper , plan  and eq ipmen  131,691  202,853  75,019 
Corpora e  19,757  10,417  1,007 

Consolida ed addi ions o proper , plan  and eq ipmen $ 151,448 $ 213,270 $ 76,026 

Deprecia ion and amor i a ion:
Elec ronic Ins r men s $ 238,436 $ 210,118 $ 174,494 
Elec romechanical  77,896  79,497  78,297 

To al segmen  deprecia ion and amor i a ion  316,332  289,615  252,791 
Corpora e  3,095  2,497  2,484 

Consolida ed deprecia ion and amor i a ion $ 319,427 $ 292,112 $ 255,275 
___________________
(1) Incl des $12.4 million in 2022, $102.6 million in 2021 and $1.8 million in 2020 from acq ired b sinesses.

G  A  

Informa ion abo  he Compan s opera ions in differen  geographic areas for he ears ended December 31, 
2022 and 2021 is sho n belo . 

2022 2021
(I  a d )

Long-li ed asse s from con in ing opera ions (e cl ding in angible asse s):

Uni ed S a es $ 412,577 $ 416,323 
In erna ional(1): 

Uni ed Kingdom  71,462  74,525 
E ropean Union co n ries  89,993  87,117 
Asia  11,479  11,971 
O her foreign co n ries  50,130  27,202 

To al in erna ional  223,064  200,815 
To al consolida ed $ 635,641 $ 617,138 

_________________
(1) Represen s long-li ed asse s of foreign-based opera ions onl .

16. Add a  C da ed I c e S a e e  a d Ca  F  I f a  

Incl ded in o her income (e pense), ne  are in eres  and o her in es men  income of $1.0 million, $2.0 million 
and $2.7 million for 2022, 2021 and 2020, respec i el . Income a es paid in 2022, 2021 and 2020 ere $299.3 
million, $245.5 million and $210.4 million, respec i el . Cash paid for in eres  as $80.2 million, $78.7 million and 
$86.2 million in 2022, 2021 and 2020, respec i el .

17. S c de  E  

In 2021, he Compan  rep rchased appro ima el  113,000 shares of i s common s ock for $14.7 million in 
cash nder i s share rep rchase a hori a ion. On Ma  5, 2022, he Compan 's Board of Direc ors appro ed a 

AMETEK, I c.
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS  (C ed)

79



$1 billion a hori a ion of i s common s ock, hich replaced he pre io s $500 million a hori a ion anno nced in 
Febr ar  2019. In 2022, he Compan  rep rchased appro ima el  2.7 million shares of i s common s ock for $332.8 
million in cash nder i s share rep rchase a hori a ion. A  December 31, 2022, $823.9 million as a ailable nder 
he Compan s Board of Direc ors a hori a ion for f re share rep rchases. 

Effec i e Febr ar  9, 2022, he Compan s Board of Direc ors appro ed a 10% increase in he q ar erl  cash 
di idend on he Compan s common s ock o $0.22 per common share from $0.20 per common share.

A  December 31, 2022, he Compan  held 38.5 million shares in i s reas r  a  a cos  of $1,903.0 million, 
compared i h 36.1 million shares a  a cos  of $1,573.0 million a  December 31, 2021. The n mber of shares 
o s anding a  December 31, 2022 as 230.1 million shares, compared i h 231.7 million shares a  December 31, 
2021.

S  E

Effec i e Febr ar  9, 2023, he Compan s Board of Direc ors appro ed a 14% increase in he q ar erl  cash 
di idend on he Compan s common s ock o $0.25 per common share from $0.22 per common share.
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I e  9. C a ge   a d D ag ee e   Acc a   Acc g a d F a c a  D c e

None.

I e  9A. C  a d P ced e

D  C   P  

The Compan  main ains a s s em of disclos re con rols and proced res ha  is designed o pro ide reasonable 
ass rance ha  informa ion, hich is req ired o be disclosed, is acc m la ed and comm nica ed o managemen  in a 
imel  manner. Under he s per ision and i h he par icipa ion of o r managemen , incl ding he Compan s 

principal e ec i e officer and principal financial officer, e ha e e al a ed he effec i eness of o r s s em of 
disclos re con rols and proced res as req ired b  E change Ac  R le 13a-15(b) as of December 31, 2022. Based on 
ha  e al a ion, he Compan s principal e ec i e officer and principal financial officer concl ded ha  he 

Compan s disclos re con rols and proced res are effec i e a  he reasonable ass rance le el.

S ch e al a ion did no  iden if  an  change in he Compan s in ernal con rol o er financial repor ing d ring 
he q ar er ended December 31, 2022 ha  has ma eriall  affec ed, or is reasonabl  likel  o ma eriall  affec , he 

Compan s in ernal con rol o er financial repor ing. 

I  C   F  R  

Managemen s repor  on he Compan s in ernal con rols o er financial repor ing is incl ded in Par  II, I em 8 
of his Ann al Repor  on Form 10-K.The repor  of he independen  regis ered p blic acco n ing firm i h respec  o 
he effec i eness of in ernal con rol o er financial repor ing is incl ded in Par  II, I em 8 of his Ann al Repor  on 

Form 10-K.

I e  9B. O e  I f a

None
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PART III

I e  10. D ec , E ec e Off ce  a d C a e G e a ce

a) Direc ors of he Regis ran .

Informa ion i h respec  o Direc ors of he Compan  is se  for h nder he heading Elec ion of 
Direc ors  in he Compan s Pro  S a emen  for he 2023 Ann al Mee ing of S ockholders and is 
incorpora ed herein b  reference. 

b) E ec i e Officers of he Regis ran .

Informa ion i h respec  o e ec i e officers of he Compan  is se  for h nder he heading 
E ec i e Officers  in he Compan s Pro  S a emen  for he 2023 Ann al Mee ing of S ockholders 

and is incorpora ed herein b  reference. 

c) Iden ifica ion of he A di  Commi ee.

Informa ion concerning he a di  commi ee of he Compan  is se  for h nder he heading 
Commi ees of he Board  in he Compan s Pro  S a emen  for he 2023 Ann al Mee ing of 

S ockholders and is incorpora ed herein b  reference. 

d) A di  Commi ee Financial E per s.

Informa ion concerning he a di  commi ee financial e per s of he Compan  is se  for h nder he 
heading Commi ees of he Board  in he Compan s Pro  S a emen  for he 2023 Ann al Mee ing 
of S ockholders and is incorpora ed herein b  reference. 

e) Corpora e Go ernance/Nomina ing Commi ee.

Informa ion concerning an  ma erial changes o he a  in hich sec ri  holders ma  recommend 
nominees o he Compan s Board of Direc ors is se  for h nder he heading Informa ion abo  he 
2024 Ann al Mee ing  in he Compan s Pro  S a emen  for he 2023 Ann al Mee ing of 
S ockholders and is incorpora ed herein b  reference. 

f) Code of E hics for Chief E ec i e Officer and Senior Financial Officers.

The Compan  has adop ed a Code of E hics for he principal e ec i e officer, principal financial 
officer and principal acco n ing officer, hich ma  be fo nd on he Compan s ebsi e a  

.ame ek.com. An  amendmen s o he Code of E hics or an  gran  of a ai er from he pro isions 
of he Code of E hics req iring disclos re nder applicable U.S. Sec ri ies and E change Commission 
r les ill be disclosed on he Compan s ebsi e.

I e  11. E ec e C e a

Informa ion regarding e ec i e compensa ion, incl ding he Compensa ion Disc ssion and Anal sis,  he 
Compensa ion Commi ee Repor ,  Compensa ion Tables  and Po en ial Pa men s Upon Termina ion or Change 

of Con rol  is se  for h nder he heading E ec i e Compensa ion  in he Compan s Pro  S a emen  for he 
2023 Ann al Mee ing of S ockholders and is incorpora ed herein b  reference.
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I e  12. Sec  O e  f Ce a  Be ef c a  O e  a d Ma age e  a d Re a ed S c de  
Ma e

Informa ion regarding sec ri  o nership of cer ain beneficial o ners and managemen  appearing nder 
S ock O nership of E ec i e Officers and Direc ors  and Beneficial O nership of Principal S ockholders  in he 

Compan s Pro  S a emen  for he 2023 Ann al Mee ing of S ockholders is incorpora ed herein b  reference. 

I e  13. Ce a  Re a  a d Re a ed T a ac , a d D ec  I de e de ce

Informa ion appearing nder Cer ain Rela ionships and Rela ed Transac ions  and Independence  in he 
Compan s Pro  S a emen  for he 2023 Ann al Mee ing of S ockholders is incorpora ed herein b  reference.

I e  14. P c a  Acc a  Fee  a d Se ce

Informa ion appearing nder Ra ifica ion of Appoin men  of Independen  Regis ered P blic Acco n ing 
Firm  in he Compan s Pro  S a emen  for he 2023 Ann al Mee ing of S ockholders is incorpora ed herein b  
reference.
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SIGNATURES 

P rs an  o he req iremen s of Sec ion 13 or 15(d) of he Sec ri ies E change Ac  of 1934, he regis ran  has 
d l  ca sed his repor  o be signed on i s behalf b  he ndersigned, here n o d l  a hori ed. 

AMETEK, Inc.

B : /s/    DAVID A. ZAPICO
Da id A. Zapico

Chief E ec i e Officer
Da e : Febr ar  21, 2023

P rs an  o he req iremen s of he Sec ri ies E change Ac  of 1934, his repor  has been signed belo  b  he 
follo ing persons on behalf of he regis ran  and in he capaci ies and on he da es indica ed. 

S g a e T e Da e

/s/    DAVID A. ZAPICO Chairman of he Board of Direc ors 
and Chief E ec i e Officer 
(Principal E ec i e Officer) 

Febr ar  21, 2023

Da id A. Zapico

/s/    WILLIAM J. BURKE E ec i e Vice Presiden   
Chief Financial Officer 

(Principal Financial Officer) 

Febr ar  21, 2023

William J. B rke 

/s/    THOMAS M. MONTGOMERY Senior Vice Presiden   
Comp roller 

(Principal Acco n ing Officer) 

Febr ar  21, 2023

Thomas M. Mon gomer  

/s/    THOMAS A. AMATO Direc or Febr ar  21, 2023
Thomas A. Ama o

/s/    TOD E. CARPENTER Direc or Febr ar  21, 2023
Tod E. Carpen er 

/s/    ANTHONY J. CONTI Direc or Febr ar  21, 2023
An hon  J. Con i 

/s/    STEVEN W. KOHLHAGEN Direc or Febr ar  21, 2023

S e en W. Kohlhagen

/s/    GRETCHEN W. MCCLAIN Direc or Febr ar  21, 2023
Gre chen W. McClain 

/s/  KARLEEN M. OBERTON Direc or Febr ar  21, 2023
Karleen M. Ober on

/s/  DEAN SEAVERS Direc or Febr ar  21, 2023

Dean Sea ers

/s/  SUZANNE L. STEFANY Direc or Febr ar  21, 2023

S anne L. S efan
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