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Our	business,	financial	condition,	results	of	operations	and	cash	flows	may	be	affected	by	a	number	of	factors	including,	but	not
limited	to	those	set	forth	below.	This	discussion	should	be	considered	in	conjunction	with	the	discussion	under	the	caption	“
Forward-	Looking	Information	”	preceding	Part	I,	the	information	set	forth	under	Item	1,	“	Business	”	and	with	the	discussion	of
the	business	included	in	Part	II,	Item	7,	“	Management’	s	Discussion	and	Analysis	of	Financial	Condition	and	Results	of
Operations.	”	These	risks	comprise	the	material	risks	of	which	we	are	aware.	If	any	of	the	events	or	developments	described
below	or	elsewhere	in	this	Annual	Report	on	Form	10-	K,	or	in	any	documents	that	we	subsequently	file	publicly	were	to	occur,
it	could	have	a	material	adverse	effect	on	our	business,	financial	condition,	results	of	operations	and	cash	flows.	Risks	Relating
to	Our	Business	Macroeconomic	fluctuations	may	harm	our	business,	results	of	operations	and	stock	price.	Our	business,
financial	condition,	operating	results	and	cash	flows	may	be	adversely	affected	by	changes	in	global	economic	conditions	and
geopolitical	risks,	including	credit	market	conditions,	trade	policies	,	including	recently	announced	and	threatened	tariffs	on
certain	raw	materials	,	levels	of	consumer	and	business	confidence,	commodity	prices	and	availability,	inflationary	pressures,
exchange	rates,	levels	of	government	spending	and	deficits,	political	conditions,	and	other	challenges	that	could	affect	the	global
economy,	including	the	ongoing	conflict	in	the	Middle	East	as	well	as	impacts	associated	with	any	economic	sanctions	imposed
against	Russia,	in	response	to	their	invasion	of	the	Ukraine.	These	economic	and	geopolitical	conditions	could	affect	businesses
such	as	ours	in	a	number	of	ways.	Such	conditions	could	have	an	adverse	impact	on	our	flexibility	to	react	to	changing
economic	and	business	conditions	and	on	our	ability	to	fund	our	operations,	grow	through	operations	or	refinance	maturing	debt
balances	at	economically	favorable	interest	rates.	In	addition,	restrictions	on	credit	availability	could	adversely	affect	the	ability
of	our	customers	to	obtain	financing	for	significant	purchases	and	could	result	in	decreases	in	or	cancellation	of	orders	for	our
products	and	services	as	well	as	impact	the	ability	of	our	customers	to	make	payments.	Similarly,	credit	restrictions	may
adversely	affect	our	supplier	base	and	increase	the	potential	for	one	or	more	of	our	suppliers	to	experience	financial	distress	or
bankruptcy.	See	“	Specific	Risks	Related	to	Our	Business	Segments.	”	Demand	for	The	prices	of	our	components	products	is
variable	and	raw	materials	could	fluctuate	dramatically	subject	to	factors	beyond	our	control	,	which	could	result	in
unanticipated	events	significantly	impacting	our	results	of	operations.	A	substantial	portion	of	our	sales	is	subject	to
market	conditions	which	may	cause	customer	demand	for	our	products	to	fluctuate.	Reductions	in	demand	from	these
industries	would	reduce	the	sales	and	profitability	of	the	affected	business	segments.	•	In	our	Aerospace	&	Electronics
segment,	a	significant	decline	in	demand	for	air	travel,	or	a	decline	in	airline	profitability	generally,	could	result	in
reduced	orders	for	aircraft	and	could	also	cause	airlines	to	reduce	their	purchases	of	spare	parts	from	our	businesses.	In
addition,	our	Aerospace	&	Electronics	segment	could	be	impacted	to	the	extent	that	our	major	aircraft	manufacturing
customers	encounter	problems	which	impact	their	production	rates	and,	correspondingly,	reduce	purchases	of	our
products,	or	if	pricing	pressure	from	aircraft	customers	caused	the	manufacturers	to	press	their	suppliers	to	lower	prices
and	/	or	extend	payment	terms;	in	addition,	demand	for	military	and	defense	products	is	dependent	upon	government
spending	in	certain	areas	which	can	vary	year	to	year.	•	Our	Process	Flow	Technologies	segment	is	dependent	on	global
economic	conditions,	customer	capital	spending	and	commodity	prices.	Deterioration	in	any	of	these	economic	factors
could	result	in	sales	and	profits	falling	below	our	current	outlook.	In	addition,	a	major	hurricane,	earthquake,	tornado,
wildfire,	flood,	drought	or	other	natural	disaster	or	severe	weather	event	could	seriously	disrupt	our	business	and	impact
our	results	of	operations	and	cash	flows.	We	conduct	a	substantial	portion	of	our	business	outside	the	U.	S.	and	face
risks	inherent	in	non-	domestic	operations.	Net	sales	by	destination	outside	the	U.	S.	from	continuing	operations	were	43.
2	%	of	our	consolidated	amounts	in	2024.	We	expect	that	non-	U.	S.	sales	will	continue	to	account	for	a	significant
portion	of	our	revenues	for	the	foreseeable	future.	In	addition,	our	operations	outside	the	U.	S.	are	subject	to	the	risks
associated	with	conducting	business	internationally,	including,	but	not	limited	to:	•	Changes	in	the	U.	S.	government'	s
approach	to	trade	policy,	including	in	some	cases	renegotiating	and	terminating	certain	existing	bilateral	or	multi-
lateral	trade	agreements.	The	adoption	and	expansion	of	trade	restrictions,	the	occurrence	of	a	trade	war,	or	other
governmental	action	related	to	tariffs	or	trade	agreements	or	policies	(such	as	those	recently	announced	or	threatened	by
various	countries)	has	the	potential	to	adversely	impact	demand	for	our	products,	our	costs,	our	customers,	our
suppliers,	and	the	U.	S.	economy,	which	in	turn	could	have	a	material	adverse	effect	on	our	business,	financial	condition,
results	of	operations	and	cash	flows.	•	Economic	and	political	instability,	including	the	risk	of	geopolitical	conflict	or
territorial	incursions,	in	the	countries	and	regions	in	which	we	operate;	•	The	risks	of	fluctuations	in	foreign	currency
exchange	rates,	primarily	the	euro	and	the	British	pound,	could	adversely	affect	our	profitability.	The	costs	of	certain
components	and	raw	materials	that	reported	results,	primarily	in	our	Process	Flow	Technologies	segment,	as	amounts
earned	in	other	countries	are	translated	into	U	critical	to	our	profitability	can	be	volatile,	which	can	have	a	significant	impact
on	our	profitability	.	S	The	costs	in	our	business	segments	are	affected	by	fluctuations	in	the	price	of	metals	such	as	steel	and
copper	as	well	as	other	raw	materials	such	as	resin	and	electronic	components	.	dollars	We	have	seen	a	period	of	sustained	price
increases	for	reporting	purposes;	components	and	raw	materials	that	may	continue	into	the	future	as	demand	increases	and
supply	may	remain	constrained,	notably	in	our	A	&	E	segment,	which	has	resulted	in,	and	may	continue	to	result	in,	increased
costs	for	us.	While	we	have	taken	actions	aimed	at	securing	an	and	•	adequate	supply	of	raw	materials	at	prices	which	are
favorable	to	us,	if	the	prices	of	critical	components	and	raw	materials	increase	or	we	are	unable	to	pass	increased	costs	of
components	and	raw	materials	to	customers,	our	operating	profit	could	be	adversely	affected.	The	COVID-	19	pandemic	had



and	may	continue	to	have	an	adverse	impact	on	our	operations	and	financial	performance,	as	well	as	on	the	operations	and
financial	performance	of	many	of	the	customers	and	suppliers	in	industries	that	we	serve.	Our	operations	have	generally
stabilized	since	the	peak	of	the	COVID-	19	pandemic	and	in	May	2023,	the	World	Health	Organization	declared	an	end	to
COVID-	19	as	a	public	health	emergency.	However,	a	resurgence	of	COVID-	19,	or	other	public	health	emergencies,	could
result	in	unpredictable	responses	by	health	authorities	around	the	world	which	could	negatively	impact	our	global	operations,
customers	and	suppliers.	Any	future	pandemics	or	public	health	emergencies	could	result	in	disruptions	to	global	supply	chains,
delays	in	supplier	deliveries,	higher	raw	material	prices,	delays	in	deliveries	to	customers,	travel	restrictions,	site	access	and
quarantine	restrictions,	and	employee	absences.	The	extent	to	which	public	health	emergencies	could	impact	our	operations	and
financial	performance	is	highly	uncertain	and	would	depend	on	future	developments,	including	the	duration	of	any	such	public
health	emergency,	potential	actions	taken	by	governmental	authorities,	and	how	quickly	economic	conditions	stabilize	;We	may
be	unable	to	identify	or	to	complete	acquisitions,or	to	successfully	integrate	the	businesses	we	acquire.We	have	evaluated,and
expect	to	continue	to	evaluate,a	wide	array	of	potential	acquisition	transactions.Our	acquisition	program	attempts	to	address	the
potential	risks	inherent	in	assessing	the	value,strengths,weaknesses,contingent	or	other	liabilities,systems	of	internal	control	and
profitability	of	acquisition	candidates,as	well	as	other	challenges	such	as	retaining	the	employees	and	integrating	the	operations
of	the	businesses	we	acquire.Integrating	acquired	operations	involves	significant	risks	and	uncertainties,including:•	Maintenance
of	uniform	standards,controls,policies	and	procedures;•	Unplanned	expenses	associated	with	the	integration	efforts;•	Inability	to
achieve	planned	facility	repositioning	savings	or	related	efficiencies	from	recent	and	ongoing	investments;and	•	Unidentified
issues	not	discovered	in	the	due	diligence	process,including	legal	contingencies.There	can	be	no	assurance	that	suitable
acquisition	opportunities	will	be	available	in	the	future,that	we	will	continue	to	acquire	businesses	or	that	any	business	acquired
will	be	integrated	successfully	or	prove	profitable,which	could	adversely	impact	our	growth	rate.Our	ability	to	achieve	our
growth	goals	depends	in	part	upon	our	ability	to	identify	and	successfully	acquire,finance	and	integrate	companies	and
businesses	at	appropriate	prices	and	realize	anticipated	cost	savings	.Net	.	Our	ability	to	source	components	and	raw	materials
from	our	suppliers	could	be	disrupted	or	delayed	in	our	supply	chain,	which	could	adversely	affect	our	results	of	operations.	Our
operations	require	significant	amounts	of	necessary	components	and	raw	materials.	We	deploy	a	continuous,	company-	wide
process	to	source	our	components	and	raw	materials	from	fewer	suppliers,	and	to	obtain	parts	from	suppliers	in	low-	cost
countries	where	possible.	Due	to	a	variety	Consistent	with	the	rest	of	factors	the	aerospace	and	defense	industry	,	our	A	&	E
business	has	been	experiencing,	and	may	continue	to	experience,	supply	chain	disruptions	from	an	insufficient	availability	of
certain	components	and	raw	materials.	If	we	are	unable	to	timely	source	these	components	or	raw	materials,	our	operations	may
be	disrupted,	or	we	could	experience	a	delay	or	temporary	stoppage	in	certain	of	our	manufacturing	operations.	We	believe	that
our	supply	management	and	production	practices	are	based	on	an	appropriate	balancing	of	the	foreseeable	risks	and	the	costs	of
alternative	practices.	Nonetheless,	reduced	availability	or	interruption	in	supplies,	whether	resulting	from	significant	changes	in
demand;	more	stringent	regulatory	requirements;	supplier	financial	condition;	increases	in	duties	and	tariff	costs;	disruptions	in
transportation;	an	outbreak	of	a	severe	public	health	pandemic	,	such	as	the	COVID-	19	pandemic	;	severe	weather;	and	the
occurrence	or	threat	of	wars,	could	have	an	adverse	effect	on	our	financial	condition,	results	of	operations	and	cash	flows.
Demand	for	The	prices	of	our	components	products	is	variable	and	raw	materials	could	fluctuate	dramatically	subject	to
factors	beyond	our	control	,	which	may	adversely	affect	could	result	in	unanticipated	events	significantly	impacting	our
profitability	results	of	operations	.	The	costs	A	substantial	portion	of	certain	components	and	raw	materials	our	sales	is
concentrated	in	industries	that	are	critical	to	cyclical	in	nature	or	our	subject	profitability	can	be	volatile,	which	can	have	a
significant	impact	on	our	profitability.	The	costs	in	our	business	segments	are	affected	by	fluctuations	in	the	price	of
metals	such	as	steel	and	copper	as	well	as	other	raw	materials	such	as	resin	and	electronic	components;	cost	are	also
impacted	by	imposed	tariffs,	which	are	often	unpredictable.	We	have	seen	a	period	of	sustained	price	increases	for
components	and	raw	materials	that	may	continue	into	the	future	as	demand	increases	and	supply	may	remain
constrained,	notably	in	our	A	&	E	segment,	which	has	resulted	in,	and	may	continue	to	result	in,	increased	costs	for	us.
While	we	have	taken	actions	aimed	at	securing	an	adequate	supply	of	raw	materials	at	prices	which	are	favorable	to	us,
if	the	prices	of	critical	components	and	raw	materials	increase	or	we	are	unable	to	pass	increased	costs	of	components
and	raw	materials	to	customers,	our	operating	profit	could	be	adversely	affected.	employee	absences.	The	extent	to
which	public	health	emergencies	could	impact	our	operations	and	financial	performance	is	highly	uncertain	and	would
depend	on	future	developments,	including	the	duration	of	any	such	public	health	emergency,	potential	actions	taken	by
governmental	authorities,	and	how	quickly	economic	conditions	stabilize.	We	may	be	unable	to	successfully	develop	and
introduce	new	products,	which	would	limit	our	ability	to	grow	and	maintain	our	competitive	position	and	adversely
affect	our	financial	condition,	results	of	operations	and	cash	flow.	Our	growth	depends,	in	part,	on	continued	sales	of
existing	products,	as	well	as	the	successful	development	and	introduction	of	new	products	or	technologies,	which	face	the
uncertainty	of	customer	acceptance	and	reaction	from	competitors.	Any	delay	in	the	development	or	launch	of	a	new
product	could	result	in	our	not	being	the	first	to	market	,	which	could	compromise	our	competitive	position.	Further,	the
development	and	introduction	of	new	products	may	require	us	to	make	investments	in	specialized	personnel	and	capital
equipment,	increase	marketing	efforts	and	reallocate	resources	away	from	other	uses.	We	also	may	need	to	modify	our
systems	and	strategy	in	light	of	new	products	that	we	develop.	If	we	are	unable	to	develop	and	introduce	new	products	in
a	cost-	effective	manner	or	otherwise	manage	effectively	the	operations	related	to	new	products,	our	financial	conditions	-
condition,	results	of	operations	and	cash	flows	could	be	adversely	impacted.	We	face	significant	competition	which	may
adversely	impact	cause	customer	demand	for	our	products	to	be	volatile.	Reductions	financial	condition,	results	of
operations,	and	cash	flows	in	demand	by	these	--	the	industries	would	reduce	the	sales	and	profitability	future.	While	we	are
a	principal	competitor	in	most	of	the	affected	our	markets,	all	of	our	markets	are	highly	competitive.	The	competitors	in
many	of	our	business	segments	can	be	expected	in	the	future	to	improve	technologies,	reduce	costs	and	develop	and



introduce	new	products	.	•	In	The	ability	of	our	business	Aerospace	&	Electronics	segment	segments	to	achieve	similar
advances	will	be	important	to	our	competitive	positions.	Competitive	pressures	,	a	including	those	discussed	above,	could
cause	one	or	more	of	our	business	segments	to	lose	market	share	or	could	result	in	significant	price	erosion	decline	in
demand	for	air	travel	,	either	or	a	decline	in	airline	profitability	generally,	could	result	in	reduced	orders	for	aircraft	and	could
also	cause	airlines	to	reduce	their	purchases	of	repair	parts	from	our	businesses.	In	addition,	our	Aerospace	&	Electronics
segment	could	be	impacted	to	the	extent	that	our	major	aircraft	manufacturing	customers	encounter	problems	which	could	have
impact	their	production	rates	and	-	an	adverse	effect	,	correspondingly,	reduce	purchases	of	our	products,	or	if	pricing	pressure
from	aircraft	customers	caused	the	manufacturers	to	press	their	suppliers	to	lower	prices	and	/	or	extend	payment	terms;	in
addition,	demand	for	military	and	defense	products	is	dependent	upon	government	spending	in	certain	areas	which	can	vary	year
to	year.	•	Our	Process	Flow	Technologies	segment	is	dependent	on	global	economic	our	financial	conditions	-	condition	,
customer	capital	spending	and	commodity	prices.	Deterioration	in	any	of	these	economic	factors	could	result	in	sales	and	profits
falling	below	our	current	outlook.	•	In	our	Engineered	Materials	segment,	sales	and	profits	could	be	affected	by	declines	in
demand	for	RVs,	building	materials	or	truck	trailers;	results	of	operations	and	cash	flows	could	also	be	impacted	by
unforeseen	changes	in	capacity	or	price	increases	related	to	certain	raw	materials,	in	particular,	resin	.	We	compete	with	other
manufacturing	businesses	for	highly	qualified	employees	in	the	countries	in	which	we	operate,	and	we	may	not	be	able	to	retain
our	personnel	or	hire	and	retain	additional	personnel	needed	for	us	to	sustain	and	grow	our	business	as	planned.	Our	business
segments	and	corporate	offices	are	dependent	upon	highly	qualified	personnel,	and	we	generally	are	dependent	upon	the
continued	efforts	of	key	management	employees.	A	number	of	factors	may	adversely	affect	the	labor	force	available	to	us	or
increase	labor	costs,	including	high	employment	levels,	federal	unemployment	subsidies	and	other	government	regulations.	We
have	recently	observed	an	increasingly	competitive	labor	market	which	has	and	could	continue	to	result	in	higher	compensation
costs.	While	we	believe	we	have	a	robust	intellectual	capital	process,	we	may	have	difficulty	retaining	key	personnel	or	locating
and	hiring	additional	qualified	personnel.	The	loss	of	the	services	of	any	of	such	personnel	or	our	failure	to	attract	and	retain
other	qualified	and	experienced	personnel	on	acceptable	terms	could	impair	our	ability	to	successfully	sustain	and	grow	our
business,	which	could	have	an	adverse	effect	on	our	results	of	operations	and	financial	condition.	Our	businesses	are	subject	to
extensive	governmental	regulation;	failure	to	comply	with	those	regulations	could	adversely	affect	our	financial	condition,
results	of	operations,	cash	flows	and	reputation.	We	are	required	to	comply	with	various	import	and	export	control	laws,	which
may	affect	transactions	with	certain	customers	,	particularly	in	our	Aerospace	&	Electronics	and	Process	Flow	Technologies
segments,	as	discussed	more	fully	under	“	Specific	Risks	Relating	to	Our	Business	Segments	.	”	In	certain	circumstances,	export
control	and	economic	sanctions,	and	other	trade-	related	regulations	may	prohibit	the	export	of	certain	products,	services	and
technologies,	and	in	other	circumstances	we	may	be	required	to	obtain	an	export	license	before	exporting	the	controlled	item.	A
failure	to	comply	with	these	requirements	might	result	in	suspension	of	associated	contracts	and	suspension	or	debarment	from
government	contracting	or	subcontracting.	For	example,	compliance	with	regulations	related	to	the	sourcing	of	conflict-	free
minerals	mined	from	the	democratic	Republic	of	Congo	and	adjoining	countries	could	limit	the	pool	of	suppliers	who	can
provide	conflict-	free	minerals	to	us,	and	as	a	result,	may	cause	us	to	incur	additional	expenses	and	may	create	challenges	for	us
to	obtain	conflict-	free	minerals	at	competitive	prices.	In	addition,	we	are	subject	to	the	Foreign	Corrupt	Practices	Act,	which
prohibits	U.	S.	companies	and	their	intermediaries	from	making	improper	payments	to	foreign	officials	for	the	purpose	of
obtaining	or	retaining	business	or	securing	any	improper	advantage.	We	are	also	subject	to	the	anti-	bribery	laws	of	other
jurisdictions.	Failure	to	comply	with	any	of	these	and	similar	regulations	could	result	in	civil	and	criminal	liability,	monetary	and
non-	monetary	penalties,	fines,	disruptions	to	our	business,	limitations	on	our	ability	to	export	products	and	services,	and	damage
to	our	reputation	.	Our	business	could	be	harmed	if	we	are	unable	to	protect	our	intellectual	property.We	rely	on	a	combination
of	trade	secrets,patents,trademarks,copyrights	and	confidentiality	procedures	to	protect	our	products	and	technology.Existing
trade	secret,patent,trademark	and	copyright	laws	offer	only	limited	protection.Our	patents	could	be	invalidated	or
circumvented.In	addition,others	may	develop	substantially	equivalent,or	superseding	proprietary	technology,or	competitors	may
offer	equivalent	non-	infringing	products	in	competition	with	our	products,thereby	substantially	reducing	the	value	of	our
proprietary	rights.The	laws	of	some	foreign	countries	in	which	our	products	are	or	may	be	manufactured	or	sold	may	not	protect
our	products	or	intellectual	property	rights	to	the	same	extent	as	do	the	laws	of	the	U.S.We	cannot	assure	that	the	steps	we	take
to	protect	our	intellectual	property	will	be	adequate	to	prevent	misappropriation	of	our	technology.We	could	incur	significant
and	/	or	unexpected	costs	in	our	efforts	to	successfully	avoid,manage,defend	and	litigate	intellectual	property	matters.Our
inability	to	protect	our	intellectual	property	could	have	an	adverse	effect	on	our	financial	condition,results	of	operations	and	cash
flows	.	.	Information	systems	and	technology	networks	failures	and	breaches	in	data	security,	personally	identifiable	and	other
information,	non-	compliance	with	our	contractual	or	other	legal	obligations	regarding	such	information,	or	a	violation	of	our
privacy	and	security	policies	with	respect	to	such	information,	could	adversely	affect	us.	We	are	dependent	on	information
technology	networks	and	systems,	including	the	Internet,	to	process,	transmit	and	store	electronic	information,	and,	in	the
normal	course	of	our	business,	we	collect	and	retain	certain	types	of	personally	identifiable	and	other	information	pertaining	to
our	customers,	stockholders	and	employees.	The	legal,	regulatory	and	contractual	environment	surrounding	information	security
and	privacy	is	constantly	evolving	and	companies	that	collect	and	retain	such	information	are	under	increasing	attack	by	cyber-
criminals	around	the	world.	A	theft,	loss,	fraudulent	use	or	misuse	of	customer,	vendor,	employee	or	our	proprietary	data	by
cybercrime	or	otherwise,	non-	compliance	with	our	contractual	or	other	legal	obligations	regarding	such	data	or	a	violation	of
our	privacy	and	security	policies	with	respect	to	such	data	could	adversely	impact	our	reputation	and	could	result	in	costs,	fines,
litigation	or	regulatory	action	against	us.	Security	breaches	can	create	system	disruptions	and	shutdowns	that	could	result	in
disruptions	to	our	operations.	We	cannot	be	certain	that	advances	in	criminal	capabilities,	new	vulnerabilities	or	other
developments	will	not	compromise	or	breach	the	security	solutions	protecting	our	information	technology,	networks	and
systems.	A	cyber-	attack	on	our	information	systems	technology	or	those	of	our	partners,	vendors,	suppliers	could	adversely



affect	our	ability	to	process	orders,	maintain	proper	levels	of	inventory,	collect	accounts	receivable	and	pay	expenses;	all	of
which	could	have	an	adverse	effect	on	our	results	of	operations,	financial	condition	and	cash	flows.	Failure	to	effectively
prevent,	detect	and	recover	from	security	breaches,	including	attacks	on	information	technology	and	infrastructure	by	hackers;
viruses;	breaches	due	to	employee	error	or	actions;	or	other	disruptions	could	seriously	harm	our	operations	as	well	as	the
operations	of	our	customers	and	suppliers.	Such	serious	harm	can	involve,	among	other	things,	misuse	of	our	assets,	business
disruptions,	loss	of	data,	unauthorized	access	to	trade	secrets	and	confidential	business	information,	unauthorized	access	to
personal	information,	legal	claims	or	proceedings,	reporting	errors,	processing	inefficiencies,	negative	media	attention,
reputational	harm,	loss	of	sales,	remediation	and	increased	insurance	costs,	and	interference	with	regulatory	compliance.	We
have	experienced	and	expect	to	continue	to	experience	some	of	these	types	of	cybersecurity	threats	and	incidents,	which	could
be	material	in	the	future.	We	conduct	a	substantial	portion	of	our......	results	of	operations	and	cash	flows.	Our	future	results	of
operations	and	financial	condition	could	be	adversely	impacted	by	intangible	asset	impairment	charges.	As	of	December	31,
2023	2024	,	we	had	goodwill	and	other	intangible	assets,	net	of	accumulated	amortization,	of	$	835	821	.	6	5	million,	which
represented	approximately	36	31	%	of	our	total	assets.	Our	goodwill	is	subject	to	an	impairment	test	on	an	annual	basis	and	is
also	tested	whenever	events	and	circumstances	indicate	that	goodwill	may	be	impaired.	Any	excess	goodwill	resulting	from	the
impairment	test	must	be	written	off	in	the	period	of	determination.	Intangible	assets	(other	than	goodwill)	are	generally
amortized	over	the	useful	life	of	such	assets.	In	addition,	from	time	to	time,	we	may	acquire	or	make	an	investment	in	a	business
that	will	require	us	to	record	goodwill	based	on	the	purchase	price	and	the	value	of	the	acquired	assets.	We	may	subsequently
experience	unforeseen	issues	with	such	business	that	adversely	affect	the	anticipated	returns	of	the	business	or	value	of	the
intangible	assets	and	trigger	an	evaluation	of	the	recoverability	of	the	recorded	goodwill	and	intangible	assets	for	such	business.
Future	determinations	of	significant	write-	offs	of	goodwill	or	intangible	assets	as	a	result	of	an	impairment	test	or	any
accelerated	amortization	of	other	intangible	assets	could	have	an	adverse	effect	on	our	financial	condition	and	results	of
operations.	Our	operations	expose	us	to	the	risk	of	environmental	liabilities,	costs,	litigation	and	violations	that	could	adversely
affect	our	financial	condition,	results	of	operations,	cash	flows	and	reputation.	Our	operations	are	subject	to	extensive
environmental	and	health	and	safety	laws	and	regulations	in	the	jurisdictions	in	which	they	operate,	which	impose	limitations	on
the	discharge	of	pollutants	into	the	ground,	air	and	water	and	establish	standards	for	the	generation,	treatment,	use,	storage	and
disposal	of	solid	and	hazardous	wastes.	We	must	also	comply	with	various	health	and	safety	regulations	in	the	U.	S.	and	abroad
in	connection	with	our	operations.	The	costs	of	compliance	with	these	regulations	results	in	ongoing	costs	that	may	increase	over
time.	Failure	to	comply	with	any	of	these	laws	could	result	in	civil	and	criminal	liability,	substantial	monetary	and	non-
monetary	penalties	and	damage	to	our	reputation.	In	addition,	we	cannot	provide	assurance	that	our	costs	related	to	remedial
efforts	or	alleged	environmental	damage	associated	with	past	or	current	waste	disposal	practices	or	other	hazardous	materials
handling	practices	will	not	exceed	our	estimates	or	adversely	affect	our	financial	condition,	results	of	operations	and	cash	flows.
We	Net	periodic	pension	cost	and	pension	contributions	associated	with	our	retirement	benefit	plans	may	be	unable	to
improve	productivity	fluctuate	significantly	depending	upon	changes	in	actuarial	assumptions	and	future	market
performance	of	plan	assets.	Total	net	periodic	pension	cost	and	pension	contributions	were	$	4.	3	million	and	$	16.	6
million	,	reduce	respectively	in	2024.	The	costs	of	our	defined	benefit	pension	plans	and	align	manufacturing	capacity	with
customer	demand.	We	are	dependent	upon	various	factors	committed	to	continuous	productivity	improvement	,	including
rates	of	return	on	investment	assets	and	we	continue	to	evaluate	opportunities	to	reduce	costs	,	simplify	discount	rates	or	for
improve	global	processes	future	payment	obligations	,	and	increase	expected	mortality,	among	the	other	things	reliability	of
order	fulfillment	and	satisfaction	of	customer	needs	.	In	order	addition,	funding	requirements	for	benefit	obligations	of	our
pension	plans	are	subject	to	operate	more	efficiently	legislative	and	other	government	regulatory	actions.	Variances	in
related	estimates	could	have	and	-	an	control	costs	adverse	effect	on	our	financial	condition	,	results	of	operations	from
time	to	time	we	execute	restructuring	activities,	which	include	workforce	reductions	and	facility	consolidations	cash	flows	.	We
could	face	potential	product	liability	or	warranty	claims,	we	may	not	accurately	estimate	costs	related	to	such	claims,	and	we
may	not	have	sufficient	insurance	coverage	available	to	cover	such	claims.	Our	products	are	used	in	a	wide	variety	of
commercial	applications	and	certain	residential	applications,	including,	in	many	cases,	in	severe	service	or	mission	critical
applications.	We	face	an	inherent	business	risk	of	exposure	to	product	liability	or	other	claims	in	the	event	our	products	are
alleged	to	be	defective	or	that	the	use	of	our	products	is	alleged	to	have	resulted	in	harm	to	others	or	to	property.	We	may	in	the
future	incur	liability	if	product	liability	lawsuits	against	us	are	successful.	Moreover,	any	such	lawsuits,	whether	or	not
successful,	could	result	in	adverse	publicity	to	us,	which	could	cause	our	sales	to	decline.	In	addition,	consistent	with	industry
practice,	we	provide	warranties	on	many	of	our	products,	and	we	may	experience	costs	of	warranty	or	breach	of	contract	claims
if	our	products	have	defects	in	manufacture	or	design	or	they	do	not	meet	contractual	specifications.	We	estimate	our	future
warranty	costs	based	on	historical	trends	and	product	sales,	but	we	may	fail	to	accurately	estimate	those	costs	and	thereby	fail	to
establish	adequate	warranty	reserves	for	them.	While	we	maintain	insurance	coverage	with	respect	to	certain	liability	claims,
that	insurance	coverage	may	not	be	adequate	to	cover	all	claims	that	may	arise,	or	we	may	not	be	able	to	maintain	adequate
insurance	coverage	in	the	future	at	an	acceptable	cost.	Any	liabilities	not	covered	by	insurance	or	that	exceed	our	established
reserves	could	have	an	adverse	effect	on	our	financial	condition,	results	of	operations	and	cash	flows.	We	may	be	unable	to
successfully	develop	and	introduce	new	products,	which	would	limit	our	ability	to	grow	and	maintain	our	competitive	position
and	adversely	affect	our	financial	condition,	results	of	operations	and	cash	flow.	Our	growth	depends,	in	part,	on	continued	sales
of	existing	products,	as	well	as	the	successful	development	and	introduction	of	new	products	or	technologies,	which	face	the
uncertainty	of	customer	acceptance	and	reaction	from	competitors.	Any	delay	in	the	development	or	launch	of	a	new	product
could	result	in	our	not	being	the	first	to	market,	which	could	compromise	our	competitive	position.	Further,	the	development
and	introduction	of	new	products	may	require	us	to	make	investments	in	specialized	personnel	and	capital	equipment,	increase
marketing	efforts	and	reallocate	resources	away	from	other	uses.	We	also	may	need	to	modify	our	systems	and	strategy	in	light



of	new	products	that	we	develop.	If	we	are	unable	to	develop	and	introduce	new	products	in	a	cost-	effective	manner	or
otherwise	manage	effectively	the	operations	related	to	new	products,	our	financial	condition,	results	of	operations	and	cash
flows	could	be	adversely	impacted.	We	face	significant	competition	which	may	adversely	impact	our	financial	condition,	results
of	operations,	and	cash	flows	in	the	future.	While	we	are	a	principal	competitor	in	most	of	our	markets,	all	of	our	markets	are
highly	competitive.	The	competitors	in	many	of	our	business	segments	can	be	expected	in	the	future	to	improve	technologies,
reduce	costs	and	develop	and	introduce	new	products.	The	ability	of	our	business	segments	to	achieve	similar	advances	will	be
important	to	our	competitive	positions.	Competitive	pressures,	including	those	discussed	above,	could	cause	one	or	more	of	our
business	segments	to	lose	market	share	or	could	result	in	significant	price	erosion,	either	of	which	could	have	an	adverse	effect
on	our	financial	condition,	results	of	operations	and	cash	flows.	Fluctuations	in	interest	rates	could	affect	our	financial	results.
Our	indebtedness	bears	interest	at	variable	rates	that	are	linked	to	changing	market	interest	rates.	As	a	result,	an	increase	in
market	interest	rates	would	increase	our	interest	expense	and	our	debt	service	obligations.	As	of	December	31,	2023	2024	,	we
had	approximately	$	249	247	.	3	5	million	of	indebtedness	that	bears	interest	at	variable	rates.	As	of	December	31,	2023	2024	,	a
hypothetical	1	%	increase	in	prevailing	interest	rates	would	increase	our	2023	2024	interest	expense	by	approximately	$	2.	5
million.	We	may	be	unable	to	improve	productivity,	reduce	costs	and	align	manufacturing	capacity	with	customer
demand.	We	are	committed	to	continuous	productivity	improvement,	and	we	continue	to	evaluate	opportunities	to
reduce	costs,	simplify	or	improve	global	processes,	and	increase	the	reliability	of	order	fulfillment	and	satisfaction	of
customer	needs.	In	order	to	operate	more	efficiently	and	control	costs,	from	time	to	time	we	execute	restructuring
activities,	which	include	workforce	reductions	and	facility	consolidations.	Additional	tax	expense	or	exposures	could	affect
our	financial	condition,	results	of	operations	and	cash	flows.	We	are	subject	to	income	taxes	in	the	U.	S.	and	various
international	jurisdictions.	Our	financial	condition,	results	of	operations	and	cash	flow	could	be	affected	by	changes	to	tax	laws,
regulations,	accounting	principles	and	judicial	rulings,	the	geographic	mix	of	our	earnings,	the	valuation	of	our	deferred	tax
assets	and	liabilities,	and	the	results	of	audits	and	examinations	of	previously	filed	tax	returns.	By	way	of	example,	the
Organization	for	Economic	Co-	operation	and	Development	(“	OECD	”)	has	been	coordinating	negotiations	among	more	than
140	countries	with	the	goal	of	achieving	consensus	around	substantial	changes	to	international	tax	policies,	including	the
implementation	of	a	minimum	global	effective	tax	rate	of	15	%.	While	various	countries	have	implemented	legislation	as	of
January	1,	2024	2025	,	and	we	currently	do	not	expect	a	resulting	material	change	to	our	tax	liabilities	in	the	near	term	as
additional	jurisdictions	enact	such	legislation,	nor	do	we	do	not	expect	our	effective	tax	rate	and	cash	tax	payments	to
significantly	increase	in	future	years	.	We	continue	to	monitor	evolving	tax	legislation	in	the	jurisdictions	in	which	we
operate	.	If	our	internal	controls	are	found	to	be	ineffective,	our	financial	results	or	our	stock	price	may	be	adversely	affected.
We	believe	that	we	currently	have	adequate	internal	control	procedures	in	place	for	future	periods,	including	processes	related	to
newly	acquired	businesses;	however,	increased	risk	of	internal	control	breakdowns	generally	exists	in	any	business	environment
that	is	decentralized	such	as	ours.	In	addition,	if	our	internal	control	over	financial	reporting	is	found	to	be	ineffective,	investors
may	lose	confidence	in	the	reliability	of	our	financial	statements,	which	may	adversely	affect	our	stock	price.	Specific	Risks
Relating	to	Our	Reportable	Segments	Our	Aerospace	&	Electronics	segment	sales	are	primarily	affected	by	conditions	in	the
commercial	aerospace	industry,	which	is	cyclical	in	nature,	and	by	changes	in	defense	spending	by	the	U.	S.	government.
Commercial	aircraft	are	procured	primarily	by	airlines,	and	airline	capital	spending	can	be	affected	by	a	number	of	factors
including	credit	availability	and	related	cost,	current	and	expected	fuel	prices,	and	current	and	forecast	air	traffic	demand	levels.
Air	traffic	levels	are	affected	by	a	different	array	of	factors	including	general	economic	conditions	and	global	corporate	travel
spending,	although	other	non-	economic	events	can	also	adversely	impact	airline	traffic,	including	terrorism	or	pandemic	health
concerns	,	such	as	the	COVID-	19	pandemic	.	Our	commercial	business	is	also	affected	by	the	market	for	business	jets	where
demand	is	typically	tied	to	corporate	profitability	levels,	and	the	freight	markets	which	are	most	heavily	influenced	by	general
economic	conditions.	Demand	for	our	commercial	aftermarket	business	is	closely	tied	to	total	aircraft	flight	hours.	Any	decrease
in	demand	for	new	aircraft	or	equipment,	or	use	of	existing	aircraft	and	equipment,	would	result	in	decreased	sales	of	our
products	and	services.	In	addition,	our	commercial	business	could	also	be	impacted	to	the	extent	that	our	major	aircraft
manufacturing	customers	encounter	problems	which	impact	their	production	rates	and,	correspondingly,	reduce	purchases	of	our
products,	or	if	pricing	pressure	from	aircraft	customers	caused	the	manufacturers	to	press	their	suppliers	to	lower	prices	and	/	or
extend	payment	terms.	The	defense	portion	of	the	segment’	s	business	is	dependent	primarily	on	U.	S.	government	spending,
and	to	a	lesser	extent,	foreign	government	spending,	on	the	specific	military	platforms	and	programs	where	our	business
participates.	Any	reduction	in	appropriations	for	these	platforms	or	programs	could	impact	the	performance	of	our	business.	Our
sales	to	defense	customers	are	also	affected	by	the	level	of	activity	in	military	flight	operations.	We	rely	on	certain
subcontractors	and	suppliers	to	provide	and	produce	raw	materials,	integrated	components	and	sub-	assemblies.	The	Aerospace
and	Defense	industry	is	experiencing	continued	disruptions	due	to	the	lingering	impacts	of	COVID-	19	and	related	global	supply
chain	constraints	and	labor	instability.	If	one	or	more	of	our	suppliers	or	subcontractors	continue	to	experience	delivery	delays	or
other	performance	problems,	we	may	be	unable	to	meet	commitments	to	our	customers	and	our	financial	position,	results	of
operations	and	cash	flows	may	continue	to	be	adversely	impacted.	In	some	instances,	we	depend	upon	a	single	source	of	supply.
Any	service	disruption	from	one	of	these	suppliers,	either	due	to	circumstances	beyond	the	supplier'	s	control,	such	as
geopolitical	developments,	could	have	a	material	adverse	effect	on	our	ability	to	meet	commitments	to	our	customers	or	increase
our	operating	costs.	We	are	required	to	comply	with	various	export	control	laws,	which	may	affect	our	transactions	with	certain
customers.	In	certain	circumstances,	export	control	and	economic	sanctions	regulations	may	prohibit	the	export	of	certain
products,	services	and	technologies,	and	in	other	circumstances	we	may	be	required	to	obtain	an	export	license	before	exporting
the	controlled	item.	We	are	also	subject	to	investigation	and	audit	for	compliance	with	the	requirements	governing	government
contracts,	including	requirements	related	to	procurement	integrity,	manufacturing	practices	and	quality	procedures,	export
control,	employment	practices,	the	accuracy	of	records	and	the	recording	of	costs	and	information	security	requirements.	A



failure	to	comply	with	these	requirements	could	result	in	suspension	of	these	contracts,	and	suspension	or	debarment	from
government	contracting	or	subcontracting.	Failure	to	comply	with	any	of	these	regulations	could	result	in	civil	and	criminal
liability,	monetary	and	non-	monetary	penalties,	fines,	disruptions	to	our	business,	limitations	on	our	ability	to	export	products
and	services,	and	damage	to	our	reputation.	Due	to	the	lengthy	research	and	development	cycle	involved	in	bringing	commercial
and	military	products	to	market,	we	cannot	accurately	predict	the	demand	levels	that	will	exist	once	a	given	new	product	is
ready	for	market.	In	addition,	if	we	are	unable	to	develop	and	introduce	new	products	in	a	cost-	effective	manner	or	otherwise
effectively	manage	the	introduction	of	new	products	and	/	or	programs,	our	results	of	operations	and	financial	condition	could	be
adversely	impacted.	Demand	for	our	products	could	also	be	adversely	impacted	by	industry	consolidation	that	could	result	in
greater	acceptance	of	competitors'	products.	Our	Process	Flow	Technologies	segment	competes	in	markets	that	are	fragmented
and	highly	competitive.	The	business	competes	against	large,	well-	established	global	companies,	as	well	as	smaller	regional	and
local	companies.	We	compete	based	on	our	products’	quality,	reliability	and	safety,	our	brand	reputation,	value-	added	technical
expertise	and	customer	support	and	consistent	on-	time	delivery.	Demand	for	our	Process	Flow	Technologies	products	is	heavily
dependent	on	our	customers’	level	of	new	capital	investment	and	planned	maintenance	expenditures.	Customer	spending
typically	depends	on	general	economic	conditions,	availability	of	credit,	and	expectations	of	future	demand.	Slowing	global
economic	growth	and	volatility	in	commodity	prices	could	both	contribute	to	lower	levels	of	customer	spending,	and	project
delays	or	cancellations.	A	portion	of	this	segment’	s	business	is	subject	to	government	contracting	rules	and	regulations.	Failure
to	comply	with	these	requirements	could	result	in	suspension	or	debarment	from	government	contracting	or	subcontracting,	civil
and	criminal	liability,	monetary	and	non-	monetary	penalties,	disruptions	to	our	business,	limitations	on	our	ability	to	export
products	and	services,	or	damage	to	our	reputation.	At	our	foreign	operations,	results	could	also	be	adversely	impacted	by	a
weakening	of	local	currencies	against	the	U.	S.	dollar.	Our	Process	Flow	Technologies	business	has	the	greatest	exposure	to	the
euro	,	and	British	pound	and	Canadian	dollar	,	and	lesser	exposure	to	several	other	currencies.	Our	Engineered	Materials
segment	manufactures	and	sells	fiberglass	reinforced	plastic	(“	FRP	”)	panels	and	coils,	primarily	for	use	in	the	manufacturing	of
RVs,	trucks,	and	trailers,	with	additional	applications	in	commercial	and	industrial	building	construction.	Demand	in	these	end
markets	is	dependent	on	general	economic	conditions,	credit	availability,	and	consumer	and	corporate	spending	levels.	A
decline	in	demand	in	any	of	these	end	markets,	including	a	significant	change	in	RV	industry	capacity;	a	loss	of	market	share	to
alternative	materials	such	as,	for	example,	non-	reinforced	plastic,	PVC,	tile,	stainless	steel,	epoxy	paint,	wood,	and	aluminum;
or	customer	pricing	pressure	would	result	in	lower	sales	and	profits	for	this	business.	Profitability	could	also	be	adversely
affected	by	an	increase	in	the	price	of	resin	or	fiberglass	if	we	are	unable	to	pass	the	incremental	costs	on	to	our	customers.
Additional	risks	include	the	loss	of	a	principal	supplier.


