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Our business is subject to various risks and uncertainties. While we believe we have identified and discussed below the key risk
factors affecting our business, there may be additional risks and uncertainties not presently known to PHINIA or that PHINTA
currently deems immaterial that e#se-may materially adversely affect us in future periods. Any of the risks and uncertainties
described below could have a material adverse effect on our business, financial condition, or results of operations, including
causing PHINIA’ s actual results to differ materially from those projected in any forward- looking statements. Although the
rlskq are orgamzed by headlng, and each I’l%k is de%crlbed qeparately, many of the risks are interrelated. ¥ou-shoutd-notinterpret
; d—Risks Related to Our Industry and Strategy
Adverse Changes in general business and economic conditions, 1nclud1ng recessions, adverse market conditions or downturns
impacting the vehicle and industrial equipment industries, have in the past and may in the future adversely affect our business,
financial condition , and results of operations. Our business, financial condition and results of operations are sensitive to global
and regional business and economic conditions, particularly those specific to the global vehicle and industrial equipment
industries. Commercial vehicle, industrial application and light vehicle production and sales are cyclical and sensitive to general
economic conditions and other factors , including inflation, interest rates, consumer credit, and consumer spending and
preferences. Economic declines resulting in significant reductions in commercial vehicle or light vehicle production have in the
past and-wonld-inthe-futare-adversely affeet-affected our business, financial condition and results of operations, including our
sales to OEMs , and could again in the future. Many global economies have continued to experience elevated levels of
inflation more generally, which has led to an increase in other input costs. As a result, the Company has experienced,
and may continue to experience, higher costs. Although the Company has had success offsetting higher costs through a
combination of productivity and customer recoveries, there can be no guarantee that the Company will continue to be
successful doing so in the future, should inflation remain at elevated levels . [ we do not deliver new products, services and
technologies in response to changing consumer preferences and increased regulation of greenhouse gas emissions, or if the
market for electric vehicles grows faster than expected, our business, financial condition , and results of operations could be
adversely impacted. The global vehicle industry has been, and is largely expected to continue to be, focused on increased fuel
efficiency and reduced emissions, including the development of hybrid and electric vehicles, targely-primarily as a result of
changing consumer preferences and increasingly stringent global regulatory requirements related to the impacts of climate
change. In reeent-past years, electric vehicle adeptien-use has increased, with some cities limiting access to, and a number of
countries and jurisdictions announeingplans-to-implementimplementing Himitsregulations that require a reduction or
phase - etits— out etrof sales of, starting-as-early-as2036-fercertain commercial and light combustion - powered vehicles ,
accelerating toward 2030 and beyond . While rates of growth of clectric vehicle adoption and production have slowed in
reeently—- recent years compared to earlier expectations due to several deereased-eustomer-demand-and-other-factors
eompared-to-prior-expeetations-, we-in particular lower than anticipated consumer acceptance, the regulatory landscape
remains challenging. In the event that reductions or phase outs are ultimately required that would have an impact on
production at OEMs and, in turn, sales of our products. We will continue to consider these trends and related shifts in the
industry, including in the context of our product line, growth and innovation and development strategies. Through our products
and solutions, we are focused on enhancing fuel efficiency and driving growth through our ability to capitalize on eertainother
petenttal-trends, such as the adoption of alternative fuels (e. g., hydrogen, ammonia, cthanol, hydrogen-compressed natural
gas and e-other zero - or lower- carbon fiels-- fuel types ) for combustion- powered vehicles, industrial machinery and
other applications . Given the early stages of development of some of these new products and solutions, there can be no
guarantee of the future market acceptance and investment returns with respect to our planned products. The ongoing energy
transition away from fossil fuels and the adoption of electrified powertrains in some market segments , notably the passenger
car market segment, has resulted, and could continue to result , in lower demand for earrent-certain of our products. If we
do not continue to #mevate-and-develop s-or acquire ynew and compelling products that gain acceptance with OEMs , if we do
not expand our offerings of combustion- agnostic products and solutions , if the market adoption for electric vehicles
(particularly commercial vehicles) grows faster than expected, or if authorities implement additional or more stringent limits or
phase- outs for combustion - powered vehicles on a broad basis, our business, financial condition and results of operations could
be adversely impacted. We face strong competition. We compete globally with a number of ether-manufacturers and distributors
that produce and sell products that are similar prodaets-to ours . Price, quality, speed of delivery, technological innovation,
supply chain resilience, sourcing strategies (which could include the use of artificial intelligence and machine learning),
engineering development , and program launch support are the-primary elements of competition. Our competitors include a
large number of independent domestic and international suppliers , primarily in the automotive and industrial equipment
sectors . A number of our competitors are larger than us and have more diverse product portfolios, and some competitors have
greater financial and other resources than we do. Our customers, faced with intense international competition, have continued to
expand their global sourcing of components. As a result, we have experienced competition from suppliers in other parts of the
world that enjoy economic advantages, such as lower labor costs, lower healthrhealthcare eare-costs, lower tax rates and, in
some cases, export or raw materials— material subsidies. Increased competition could adversely affect our business, financial
condition and results of operations. In addition, any of our competitors may foresee the course of market development more
accurately than we do, develop products that are superior to our preduets-offerings , produce similar products at a cost that is




lower than our preduction cost, or adapt more quickly than we do to new technologies or evolving customer and regulatory
requirements. As a result, our products may not be able to compete successfully with our competitors’ products, and we may not
be able to meet the growing demands of customers. These trends may-could adversely affect our business, financial condition
and results of operations, including our sales and the profit margins on our products. The failure to identify, consummate,
effectively integrate or realize the expected benefits from acquisitions or partnerships could adversely affect our growth and our
business, financial condition , and results of operations. We periodically evaluate selective acquisitions, partnerships , and
strategic investments in connection with our growth strategy. The success of our growth strategy is dependent, in part, on our
ability to identify suitable acquisition or partnership candidates, prevail against competing potential acquirers or partners and
negotiate and consummate acquisitions or partnerships on terms attractive to us. It is also dependent on our ability to effectively
integrate and realize the expected benefits from acquisitions or partnerships. To realize the anticipated benefits of acquisitions or
partnerships, both companies must be successfully combined. The combination of independent businesses is a complex, costly ,
and time- consuming process that requires significant management attention and resources. It is possible that the integration
process could result in the loss of key employees, the disruption of our operations, the inability to maintain or increase our
competitive presence, inconsistencies in standards, controls, procedures and policies, difficulties in achieving anticipated cost
savings, synergies, business opportunities and growth prospects from the acquisition, the diversion of management’ s attention
to integration matters, difficulties in the assimilation of operations, employees and corporate cultures, and / or the realization of
unknown or inestimable liabilities relating to the acquired business or inaccurate assessment of undisclosed, contingent or other
liabilities or preblems-complexities . Any or all of these factors could adversely affect our ability to maintain relationships with
customers and employees, or achieve the anticipated benefits of the acquisition at-aH-eron the timeline expected, and could
have an adverse effect on the combined company. In addition, many of these factors are outside of our control, and any one of
these factors could result in additional or unforeseen costs, decreases in the amount of expected revenues and additional
diversion of management’ s time and energy, which could adversely impact our business, financial condition and results of
operations. Risks Related to Our Business and Operations We are under substantial pressure from OEMs to reduce the prices of
our products. There is substantial and continuing pressure on OEMs to reduce costs, including the costs of products we supply.
OEM customers expect annual price reductions in our business. To maintain our profit margins, we seek periodic price
reductions from our suppliers in response to this expectation , to impreved-- improve production processes to increase
manufacturing efficiency, and to streamlined-- streamline product designs to reduce costs. In recent years, however, many of
our suppliers have sought to increase prices in order to offset inflationary and other costs and surcharges. Although we seek to
recover inflationary and other costs and surcharges from our customers and have had some success in the past in recovering a
portion of these costs and surcharges, our ability to pass through increased costs to our OEM customers is limited ;- with any
cost recovery often less than 100 % and efterron a delayed basis ;) and there can be no assurance that such recoveries will
continue in the future. Our tnabtity-inability to reduce costs (in an amount equal to or less than) annual price reductions ,
increases in tariffs , increases in raw material costs, increases in employee wages and benefits and other inflationary headwinds
could have an adverse effect on our business, financial condition and results of operations. We continue to face volatile costs of
commodities used in the production of our products and elevated levels of inflation. We use a variety of commodities (including
aluminum, copper, nickel, plastic resins, steel, other raw materials and energy) and materials purchased in various forms, such
as castings, powder metal, forgings, stampings and bar stock, in the production of our products. In recent years, prices for many
of these commodities have increased. We have sought to alleviate the impact of increasing costs by including a material pass-
through provision in our customer contracts wherever possible and by selectively hedging certain commodity exposures.
Customers frequently challenge these contractual provisions and rarely pay the full cost of any increases in the cost of materials.
The discontinuation or lessening of our ability to pass through or hedge increasing commodity costs could adversely affect our
business, financial condition and results of operations. From time to time, commodity prices may also fall rapidly. If this
happens, suppliers may withdraw capacity from the market until prices improve, which may cause periodic supply interruptions.
The same may be true of transportation carriers and energy providers. If these supply interruptions occur, it could adversely
affect our business, financial condition and results of operations. Prices for commodities remain volatile, and since the
beginning of 2021, the Company has experienced price increases for energy and base metals (e. g., steel, aluminum and
copper) while slightly decreasing in 2024. [n addition, during-beginning in 2023, many global economies, including the
United States, experienced elevated levels of inflation more generally, which drove an increase in input costs. We teached-have
pricing- related agreements with various customers #2623, but these agreements do not enable us to recover 100 percent of our
increased costs, and as a result, our operating margins have been negatively impacted. While we will continue to negotiate the
pass through and recovery of higher costs with our customers, perpetuation of this trend could adversely affect our business,
financial condition and results of operations. Changes in U. S. and foreign administrative policy, including changes to existing
trade agreements and any resulting changes in international trade relations, may adversely affect our business, financial
condition and results of operations. We manufacture, sell and service products globally and rely upon a global supply chain to
deliver the raw materials, components, systems and parts that we need to manufacture and service our products. Changes in
laws, regulations and government policies on foreign trade and investment can affect the demand for our products and services,
cause fer—H—S—customers to shift preferences towards domestically manufactured or branded products , and impact the
competitive position of our products or prevent us from being able to sell or manufacture products in certain countries. Our
business benefits from free trade agreements, such as the United States- Mexico- Canada Agreement and-. efferts-Efforts to
withdraw from, or substantially modify , such agreements or arrangements, or actions taken in additionrto-contravention of
such agreements or arrangements, or the implementation of more restrlctlve trade pohcles such as more-detatled-inspeettons;
hlgher tarlffs relevant to our operatlons ( partlcularly t e-btit or-atd f




and China relations-), import or export licensing requirements and exchange controls or new barriers to entry, could limit our
ability to capitalize on current and future growth opportunities in international markets, impair our ability to expand the business
by offering new technologies, products and services, and eewtd-adversely impact our production costs, customer demand , our
competitiveness and our relationships with customers and suppliers . Such actions can be announced with little or no
advance notice, and we may not be able to effectively mitigate all adverse impacts from such measures . Any of these
consequences could have an adverse effect on our business, financial condition and results of operations. If we are unable to
protect our intellectual property or if a third party makes assertions against us or our customers relating to intellectual property
rights, our business, financial condition and results of operations could be adversely affected. We own important intellectual
property, including patents, trademarks, copyrights, and trade secrets, and are involved in numerous licensing arrangements. Our
intellectual property plays an important role in maintaining our competitive position in a number of the markets that we serve.
Our competitors may develop technologies that are similar or superior to our proprietary technologies or design areund
alternatives to the technologies utilizing the patents we own or license. Further, as we expand our operations in jurisdictions
where the enforcement of intellectual property rights is less robust, the risk of others duplicating our proprietary technologies or
supplying counterfeit goods at lower prices under confusingly similar or identical trademarks, increases, despite the
efforts we undertake to protect them-our intellectual property . Our inability to protect or enforce our intellectual property
rights , or claims that we are infringing on the intellectual property rights of others , could adversely affect our competitive
position, as well as our business, financial condition and results of operations. A failure of or disruption in our information
technology infrastructure, including a disruption related to cybersecurity, could adversely impact our business, financial
condition and results of operat1ons We rely on the capamty, rellablllty and securlty of our 1nformat10n technology systems and
infrastructure ;-8 ; : & d : Varfer-ee o-provid

: ; piA lnformat1on technology systems are Vulnerable to
d1sruptlons 1nclud1ng those resultlng from cybersecurlty attacks failures or vulnerabilities in third- party provided products
and services , and natural disasters or adverse weather events. In addition, the rapid evolution and increased adoption of
artificial intelligence technologies may intensify our cybersecurity risks. Disruptions ane-in, attacks on and the integrity of
our information technology systems, or on the information systems , products or services of third parties with which we
engage, pose a risk to the security of our systems and data, including the data of our employees, customers and suppliers. Some
cybersecurity attacks or incidents result from human error or manipulation +( including phishing attacks or other schemes that
use social engineering to gain access to systems ot-), carry out disbursement of funds or other frauds, whiel-or involve
ransomware, malware and other advanced persistent threats that increase the risks and costs associated with protecting
against such attacks. We have implemented cybersecurity and data protection policies, processes and strategies that are informed
by regulatory and business requirements and industry practices. These policies, processes and strategies are designed to help (i)
identify, prevent and mitigate against evolving cybersecurity threats to the Company; (ii) preserve the confidentiality, security
and availability of the information that we collect and store for use in operating our business; (iii) protect the Company’ s
intellectual property; (iv) maintain the confidence of our customers, suppliers, other business partners and employees; and (v)
provide appropriate public disclosure of cybersecurity risks and incidents when required. Despite these efforts, we have
experienced targeted and non- targeted cybersecurity attacks and incidents in the past that have resulted in unauthorized persons
gaining access to our information and systems, and we could in the future experience similar attacks. To date, no cybersecurity
attack or incident, or any risk from cybersecurity threats, has materially affected or is has-beendetermined-te-be-rcasonably
likely to materially affect the Company or our business strategy, results of operations, or financial condition. Nevertheless,
cybersecurity attacks on the Company continue unabated and Futare-future cybersecurity attacks or incidents could
potentially lead to the inappropriate disclosure of confidential information 5( including our intellectual property or employee,
customer or supplier data) , improper use of our systems and networks, access to and manipulation and destruction of our e
third- party data, production downtimes or delays , lost revenues, inappropriate disbursement of funds, and both internal and
external supply shortages. In addition, we expect, and may be required , to continue to incur significant additional costs to
protect against damage caused by sueh-cybersecurity attacks or incidents in the future. The consequences of a cybersecurity
attack or incident could uitimatelycause significant damage to our reputation, affect our relationships with our employees,
customers, suppliers, and other business partners, or lead to governmental investigations or claims against us , and ultimately ,
adversely affect our business, financial condition and results of operations. Our ability-inability to identify, attract, retain and
develop a qualified global workforce could adversely impact our business, financial condition and results of operations and
impair our ability to meet our strategic objectives and the needs of our customers. Our continued success depends in part on our
ability to identify, attract and onboard qualified candidates with the requisite education, background, skills and experience, and
our ability to retain, develop and engage employees across our business, including our sales, manufacturing, research and
development, information technology, corporate and other operations and functions. To the extent we are unable to remain
competitive with our total rewards programs (which includes compensation and benefits programs and practices), human capital
management strategies and objectives, or inclusive workplace culture, or if qualified candidates or employees become more
difficult to attract or retain under reasonable terms, we may experience higher labor- related costs and significant employee
turnover, and may be unable to attract and retain a qualified global workforce, including members of management , other senior
leaders and employees with key engineering ;-and technical skills and-seftware-eapabilities-, in numbers sufficient for our
needs. These factors could adversely affect our business, financial condition and results of operations, and impair our ability to
meet our strategic objectives and the needs of our customers. Our profitability and results of operations may be adversely
affected by program launch difficulties. The launch of a new vehicle program for a customer is a complex process, the success
of which depends on a wide range of factors, including the production readiness of our manufacturing facilities and
mantfaetaring-processes and those of our suppliers , as well as factors related to tooling, equipment, employees, initial product



quality and other factors. Our failure to successfully launch vehicle programs, or our inability to accurately estimate the-eest
costs to design, develop and launch new vehicle programs, could have an adverse effect on our business, financial condition ,
and results of operations. To the extent we are not able to successfully launch a new vehicle program, our customer’ s vehicle
production could be significantly delayed or shut down. Such situations could result in significant financial penalties to us , or a
diversion of employees and financial resources to improving launches rather than investment-investing in continuous process
improvement or other growth initiatives , and could result in our customers shifting work away from us to a competitor, at-any
of which could result in loss of revenue or loss of market share and could have an adverse effect on our business, financial
condition and results of operations. We could incur restructuring charges as we execute restructuring and other actions in an
effort to improve future profitability and competitiveness and to optimize our product portfolio, and we may not achieve the
anticipated savings and benefits from these actions. We have initiated, and we may continue to initiate, restructuring and other
measures , including those designed to improve the competitiveness of our business and sustain our margin profile, optimize
our product portfolio or global footprint, et-create an optimal legal entity structure , or reduce existing structural costs . We
may not realize anticipated savings or benefits from past or future actions in full or in part or within the time periods anticipated
we-expeet-. We are also subject to the risks of labor unrest, negative publicity and business disruption in connection with our
actions. Failure to realize anticipated savings or benefits from our actions could have an adverse effect on our business, financial
condition and results of operations. The occurrence or threat of extraordinary events, including natural disasters or extreme
weather events, political disruptions, terrorist attacks, pandemics or other public health crises, and acts of war, have in the past
and could stgnifteantty-in the future disrupt production or impact consumer spending or the demand for our products and
solutions. Extraordinary events, including natural disasters or extreme weather events -( including those that may result from
the impacts of climate change ), fires or similar catastrophic events , political disruptions, terrorist attacks, pandemics or other
public health crises, such as the COVID- 19 pandemic, and acts of war have in the past and may in the future disrupt our
business or operations , impact our supply chain and access to necessary raw materials, or adversely affect the global economy
generally, resulting in a loss of sales and customers and an increase in costs . Any of these disruptions or other extraordinary
events outside of our control that impact our operations or the operations of our suppliers or customers could have a future
adverse effect on our business, financial condition and results of operations. In addition, these types of events could negatively
impact consumer spending or result in changes in the demand for certain products and solutions in the impacted regions or
globally, which could have an adverse effect on our business, financial condition and results of operations. We are subject to
risks related to our international operatlons We-have-Nearly all of our manufacturing and-teehnteat-facilities -many-are
outs1de the U.S., mcludlng other reglons ﬂ&e{ud-mg—ln the Amerlcas, Europe and Asia ;and-the-Amerieas—For2023;

v ates-. Consequently, our results eextd-would be
affected by changes in trade, monetary and ﬁscal pohcles trade restrlctlons or prohibitions, import tariffs or other charges or
taxes, fluctuations in foreign currency exchange rates, limitations on the repatriation of funds, changing economic conditions,
unreliable intellectual property protection and legal systems, insufficient infrastructures, social unrest, political instability and
disputes, international terrorism, acts of war and other factors that may be discrete to a particular country or geography.
Compliance with multiple and potentially conflicting laws and regulations of various countries is challenging, burdensome , and
expensive. The financial statements of foreign subsidiaries are translated to U. S. Dollars using the period- end exchange rate for
assets and liabilities and an average exchange rate for each period for revenues, expenses and capital expenditures. The local
currency is typically the functional currency for our foreign subsidiaries. While we did not experience Signifteantsignificant
foreign currency impacts during 2024, significant foreign currency fluctuations and the associated translation of those foreign
currencies could adversely affect our business. Additionally, significant changes in currency exchange rates, particularly the
Euro, Chinese Renminbi, British Pound, Brazilian Real and Indian Rupee could cause fluctuations in the reported results of our
businesses’ operations that could negatively affect our business, financial condition and results of operations. Because we are a
U. S. holding company, one significant source of our funds is distributions from our non- U. S. subsidiaries. Certain countries in
which we operate have adopted or could institute currency exchange controls that limit or prohibit our local subsidiaries’ ability
to convert local currency into U. S. Dollars or to make payments outside the country. This could subject us to the risks of local
currency devaluation and business disruption. Our business in China is subject to aggressive competition and is sensitive to
economic, political, social and market conditions. Maintaining a strong position in the Chinese market is a key component of
our global strategy. The vehicle and other equipment supply markets in China are highly competitive, with competition from
many of the largest global manufacturers and numerous smaller domestic manufacturers. As the Chinese market evolves, many
we-antietpate-that-market participants swit-have aet-acted aggressively to increase or maintain their market share. Increased
competition may—fesu-l-t—m—pﬂee—fedﬁeﬂens—has contributed to pricing pressure , reduced margins and limited our tnabtlity—-
ability to gain or hold market share. Our business in China is also sensitive to economic, political, social and market conditions
that drive sales volumes in China. If we are unable to maintain our position in the Chinese market or if vehicle sales in China
decrease, our business, financial condition and results of operations could be adversely affected. In addition, there continues to
be significant uncertainty about the future relationships between the U. S. and China, including with respect to trade policies,
treaties, government regulations and tariffs. Any increased trade barriers or restrictions on global trade, particularly trade with
China, could adversely impact our competitiveness in the Chinese market and our business, financial condition and results of
operations. Risks Related to Our Customers and Suppliers We face credit, operational and sales concentration risks related to our
customers. We rely on sales to OEMs around the world of varying credit quality and manufacturing demands. Supply to several
of these customers requires significant investment by us. We base our growth projections, in part, on commitments made by our
customers. These commitments by OEMs generally renew yearly during a program life cycle. Among other things, the level of
production orders we receive is dependent on the ability of our OEM customers to design and sell products that consumers
desire to purchase. If actual production orders from our customers do not approximate such commitments due to a variety of




factors including non- renewal of purchase orders, a customer’ s financial hardship or other unforeseen reasons, it could
adversely affect our business, financial condition and results of operations. We have in the past and likely will in the future
derive a significant portion of our net sales from a relatively limited number of OEM customers. For the year ended December
31,2023-2024 , our top five customers accounted for approximately 35-40 % of our net sales, with General Motors Company
representing +6-17 %. The loss of, or a significant decrease in business from, one or more of these customers could have a
materially adverse impact on our business, financial condition and results of operations. In addition, any consolidation among
our top customers may further increase our customer concentration risk. Disruptions in our supply chain have in the past and
could in the future adversely affect our business, financial condition, and results of operations. We obtain components and other
products and services from numerous suppliers and other vendors throughout the world. In an effort to manage and reduce the
cost of purchased products and services, we have been rationalizing aspects of our supply base, which has resulted in our
dependence on fewer supply sources for certain components used in the manufacture of our products. We select and maintain
relationships with supplicrs considering based-emra variety of factors, including price, quality, technology, production
capacities, reliability, customer requirements, reliability-environmental sustainability and other responsible business
practices , financial condition and geographic location. We expect our suppliers to deliver components in accordance with our
stated sveittenrexpectations. Despite-our-expeetations-In recent years , the global economy and entire industries have
experienced aftnereasedrisk-ofand-aetual-global supply chain shortages and other disruptions, including due to laber-erseetat
wnrestnatural disasters or extreme weather events, political disruptions, pandemics or other public health crises, terrorist
attacks, acts of war , labor or social unrest , government actions (such as relating to trade laws and tariffs), cybersecurity
attacks or incidents and other circumstances. For the automotive industry in particular, although global supply chains have
eontinted-to-reeoverrecovered from the disruption caused by the COVID- 19 leekdewns-pandemic , other circumstances
(such as the ongoing conflict between Russia and *stnvasterref-Ukraine #2622~ natural disasters and extreme weather
events) have caused supply constraints for certain components that have impacted, and some of which continue to impact ,
global industry production levels. These circumstances and other rapidly changing industry conditions (such as volatile
production volumes; credit tightness; tariffs and changes in trade policy and relations; changes in foreign currencies; raw
material, commodity ;tariffs-, transportation and energy price escalation; drastic changes in consumer preferences; and other
factors) have resulted or could in the future result in significant supply disruptions, supplier financial instability or distress, ane
or commercial disputes with suppliers and customers. If we experience a prolonged shortage of critical components from any of
our suppliers and cannot procure such components from other sources, we may be unable to meet the production schedules for
some of our key products and eewld-miss-customer delivery expectations. In certain instances, it would be difficult and
expensive for us to change suppliers that are critical to our business. Such suppliers may perceive this reliance as greater
leverage to seek higher prices from us at a time that we face substantial pressure from OEMs to reduce the prices of our
products. Further, we may provide financial support to distressed suppliers or take other measures to protect our supply lines.
The circumstances and conditions described in this section have resulted or could in the future result in additional costs and
adversely impact our relationships with customers or suppliers or our business, financial condition, and results of operations.
Work stoppages, production shutdowns and similar events or conditions could significantly disrupt and adversely impact our
business, financial condition and results of operations. Because the vehicle and equipment industries rely heavily on just- in-
time delivery of components during the assembly and manufacture of products, a work stoppage or production shutdown at one
or more of our suppliers’ facilities, including as a result of a prolonged dispute with unionized employees at such facilities, could
impact our ability to manufacture and assemble our products and solutions, or meet the needs of our customers, which could
have significant adverse effects on our business, financial condition and results of operations. Similarly, if one or more of our
customers were to experience a work stoppage or production shutdown, that customer would likely halt or limit purchases of our
products, which could result in the shutdown of the related manufacturing facilities. Strikes against certain of our customers

adversely 1mpacted our results of operatlons -Buﬂng—durmg 2023, as t-he—UAWLlaﬁﬂehed-s&ﬁees—ag&mﬁ—Fefd—Geﬁera}

automakers hmlted purchases of our products during the strikes due to the halt of their own production. Any future strlkes that
continue for a prolonged period could adversely affect our business, financial condition and results of operations. In addition to
our suppliers and customers, a work stoppage or production shutdown at one or more of our manufacturing and assembly
facilities, including as a result of a prolonged dispute with the unionized employees at certain of our international facilities,
could adversely affect our business, financial condition and results of operations. Risks Related to Regulatory, Legal, and
Similar Matters We are, and in the future may be, subject to governmental investigations and related proceedings regarding
vehicle emissions standards. In recent years within the vehicle industry, there have been governmental investigations and related
proceedings relating to alleged or actual violations of vehicle emissions standards. Alleged or actual violations by us, or to our
knowledge, our predecessor entities of emissions standards have in the past resulted in a government investigation and could in
the future result in government investigations and other legal proceedings, including class actions and other private civil actions,
the recall of one or more of our products, negotiated remedial actions, fines, disgorgement of profits, restricted product
offerings, reputational harm or a combination of any of those items. Any of these actions or related costs that we incur could
have a material adverse effect on our business, financial condition and results of operations. As previously reported, German
authorities announced a diesel defeat device investigation in 2022, which we believe is focused on engines sold by two of our
light vehicle OEM customers prior to 2020, when BergWarner-the Former Parent acquired Delphi Technologies PLC.
PHINIA is the indirect parent of the Delphi Technologies entity that supplied engine control units, software and calibration
services to these OEM customers, and German authorities searched two of our facilities seeking information relating to software
supplied to the customers. Under the Separation and Distribution Agreement we entered into with BergWarner-the Former



Parent in connection with the Spin- Off, we are generally allocated responsibility for any consequences arising out of the
German investigation and any similar investigations. We are cooperating with the German investigation, which is ongoing and
has resulted, and will continue to result in, us incurring significant costs and could ultimately lead to any of the consequences
we outline above. We are subject to extensive environmental ane-, health and safety , human rights and other laws and
regulations that are subject to change and may involve significant risks. Our operations and products are subject to laws
governing, among other things ;- emissions to air ;-3 discharges to waters ; ;-and-the generation, management, transportation and
disposal of waste and other materials ; packaging; health and safety; human rights; and other matters relating to corporate
sustainability . The-Our global supply chain and the operation of vehicle and industrial equipment parts manufacturing plants
entails risks in these areas, and we may incur material costs or liabilities as a result. A number of our manufacturing facilities
were acquired prior to the completion of the Spin- Off, and as a result, we may incur material costs and liabilities relating to
activities that predate our ownership or the ownership of BergWarnerthe Former Parent . [n addition, potentially significant
expenditures could be required to comply with evolving interpretations of existing environmental and-, health and safety ,
human rights and other laws and regulations , er-anynew such laws and regulations currently in effect and that are
expected to be in effect in the near future (including eeneerns-about-global-elimate-ehange-the European Union’ s
Corporate Sustainability Reporting Directive and its-impaet-other new reporting requirements established by regulators
in the U. S. and Europe ), or additional new such laws and regulations that may be adopted inthe-futare-(including due to
ongoing concerns regarding global climate change and its impact) . Costs associated with compliance, or the failure to
comply , with such laws and regulations , or customer requirements relating to or stemming from such regulations, could
have an adverse effect on our business, financial condition and results of operations. The impacts of climate change ané-,
regulations related to climate change and various stakeholders’ emphasis on climate change and other related matters may
adversely impact our business, financial condition and results of operations. The impacts of climate change continue to raise
significant concern and attention worldwide, which has led to swift and stringent legislative and regulatory efforts to limit
greenhouse gas emissions in certain jurisdictions in which we operate . Our manufacturing plants use energy, including
electricity and natural gas, and certain of our plants that emit greenhouse gas may in the future be affected by these legislative
and regulatory efforts. Greenhouse gas emissions regulations could increase the price of the electricity we purchase, increase
costs for use of natural gas, potentially restrict access to or the use of natural gas, require us to purchase allowances to offset our
own emissions or result in an overall increase in costs of raw materials, any one of which could increase our costs, reduce
competitiveness in a global economy, impact our reputation, or otherwise negatively affect our business, financial condition and
results of operations. Many of our customers and suppliers face similar risks. Supply disruptions relating to such regulations
could result in increased costs, jeopardize the continuity of production, and have an adverse effect on our business, financial
condition and results of operations. The physical and transitional impacts of climate change could also disrupt our operations,
including by impacting the availability and cost of materials within our supply chain, and could also increase insurance and
other operating costs. These factors may also impact our decisions to construct new facilities in certain geographic locations.
From time to time, we establish strategies and expectations related to the impacts of climate change and other environmental
matters. Our ability to achieve any such strategies or expectations is subject to numerous factors and conditions, many of which
are outside of our control. Examples of such factors include, but are not limited to, evolving legal, regulatory and other
standards, processes, and assumptions, the pace of scientific and technological developments, increased costs, the availability of
requisite financing, and-the availability of renewable energy sources, changes in carbon markets , government incentives
and tax credits, and changes in general economic, financial and industry conditions . Failures or delays (whether actual or
perceived) in achieving our strategies or expectations related to climate change and other environmental matters could adversely
affect our business, financial condition and results of operations, and-harm our reputation, result in our inability to meet the
expectatlons of our customers and other stakeholders, and increase the mk of litigation te—eempl-ydwrﬂa—aﬁy—eufrent—er—f&fufe

other-laws aﬁd—fegu-l&t—iens—i—m-paeﬁﬂg—eﬂr—epef&t-teﬁs—could be costly and could affect our bu%lne%s financial condition and reiults

of operations.We have operations in multiple countries that can be impacted by expected and unexpected changes in the
legal and business environments in which we operate.Compliance- related issues in certain countries associated with laws
such as the Foreign Corrupt Practices Act and other anti- corruption laws could adversely affect our business,financial
condition and results of operatlons We have internal pohcles and procedure@ and—suppheiepeheies-&nd—feqiﬁeﬁaeﬁfs—relatmg

to compliance with &

eemphaﬁee—tfa—'tﬂrﬁg—eﬁ—%uch 1aW% feﬁeﬂ-leem-p-}eyees- however there isa I’l%k that such pohclei —and procedure% a-nd

requtrements-will not always protect us from the improper acts of employees,agents, supphers;other-business partners,joint
venture partners,or representatives,particularly in the case of recently acquired operations that may not have significant training

in applicable compliance policies and procedures. Comphanee-viotations-Violations of these laws,which are complex, may
result in criminal penalties,sanctions or fines that could have an adverse effect on our business,financial condition,results of
operations and reputation.Changes that could impact the legal environment include new legislation,regulations,and
policies,investigations and legal proceedings,and new interpretations of existing rules and regulations,in particular,changes in
sanettons;-import and export control laws or exchange control laws ,additional limitations on greenhouse gas emissions or
other matters related to the impacts of climate change ,and other changes in laws in countries where we operate or intend to
operate . We have liabilities related to product warranties, litigation and other claims. We provide product warranties to our
customers for some of our products. Under these product warranties, we may be required to bear costs and expenses for the
repair or replacement of these products. As suppliers become more integrally involved in the design of vehicles and equipment
and assume more of the assembly functions, OEMs are increasingly looking to their suppliers for contribution when faced with



recalls and product warranty claims. A recall claim or product warranty claim brought against us could adversely impact our
business, financial condition and results of operations. In addition, a recall claim could require us to review our entire product
portfolio to assess whether similar issues are present in other product lines, which could result in significant disruption to our
business and could have an adverse impact on our financial condition and results of operations. Factors outside our control,
including the quality of fuel in end user markets or our products operating under conditions not originally contemplated, may
increase our exposure for warranty or recall claims. In addition, as we continue to develop and invest in products and solutions
involving alternative fuels (such as hydrogen, ammeonia, ethanol , compressed natural gas and e-other zero - or lower-
carbon fuels— fuel types ) designed to enhance fuel efficiency and reduce emissions, we may experience an increase in fuel and
product quality- related product warranty or other claims. We cannot assure that costs and expenses associated with these claims
will not be material or that those costs will not exceed any amounts accrued for such claims in our financial statements. In
addition, we are currently, and may in the future become, subject to other commercial or contractual disputes and legal
proceedings. These claims typically arise in the normal course of business and may include, but not be limited to, commercial or
contractual disputes with our customers and suppliers, intellectual property matters, personal injury, product liability,
environmental and employment claims. These claims may also arise under the Separation and Distribution Agreement we
entered into with BergWarner-the Former Parent in connection with the Spin- Off, which allocated responsibility to us for
various legacy matters, including certain items that are otherwise unrelated to our business . As previously disclosed, the
Company and the Former Parent are currently involved in a dispute relating to the Tax Matters Agreement entered into
by the parties in connection with the Spin- Off (the BorgWarner Dispute). For more information regarding the
BorgWarner Dispute, refer to Note 18, “ Contingencies, ” to the Consolidated Financial Statements . There is a possibility
that any such claims may have an adverse impact on our business that is greater than we anticipate. While we maintain
insurance for-that provides protection against certain potential losses relating to such claims and other risks, including
those resulting from cybersecurity threats and incidents, the amount and extent of such insurance may not be adequate to
eover-insure us against all insured-claims , costs and liabilities related to these matters . The incurring of significant liabilities
for which there is no, or insufficient, insurance coverage could adversely affect our business, financial condition and results of
operations . Compliance with and changes in laws...... where we operate or intend to operate|. Changes in tax laws or tax rates
taken by taxing authorities and tax audits or similar processes could adversely affect our business, financial condition and results
of operations. Changes in tax laws or tax rates, the resolution of tax assessments or audits or similar processes by various tax
authorities, and the inability to fully utilize our tax loss carryforwards and tax credits could adversely affect our business,
financial condition and results of operations. In addition, we may periodically restructure our legal entity organization. If taxing
authorities were to disagree with our tax positions in connection with any such restructurings, our effective tax rate could be
materially affected. Our tax filings for various periods are subject to audit by the tax authorities in most jurisdictions where we
conduct business. We have received tax assessments from various taxing authorities and are currently at varying stages of
appeals and / or litigation regarding these matters. These audits may result in assessment of additional taxes that are resolved
with the authorities or through the courts. We believe these assessments may occasionally be based on erroneous and even
arbitrary interpretations of local tax law. Although Mexico levies value added taxes and customs duties on temporary imports, in
the course of the conduct of our manufacturing operations, we generally do not pay that tax due to a special certification, the
availability of which depends upon our compliance with certain requirements and regulations, such as maintaining accurate
records and providing periodic reports to authorities. We are aware of instances in which we may not have complied with those
requirements and regulations and pursued are-prrsuaing-voluntary processes with the relevant authorities to reconstruct records,
which have-resulted and-may-eentinge-toresult-in value added taxes being assessed for periods in which we claimed an ability
to not make payments and / or in the imposition of penalties, either of which could be material. Any tax liability is ultimately a
BergWarnerresponsibility of the Former Parent under the Tax Matters Agreement to the extent it relates to any period prior to
the distribution. To the extent we are unable to comply with those requirements and regulations after the distribution, any
consequences would be our responsibility. Resolution of any tax matters involves uncertamtleq and there are no assurances that
the outcomes will be favorable. Risks Related to Credit and Our Financials ; : ;




efed-rt—maﬁeets—Goodwﬂl aﬂd— 1ndeﬁn1te hved 1ntang1ble assets and long- lived assets Wthh are subject to perlodlc
impairment evaluations, represent a significant portion of our total assets. An impairment charge on these assets could have an
adverse impact on our business, financial condition and results of operations. We have recorded goodwill and indefinite- lived
intangible assets related to acquisitions. We periodically assess these assets , along with long- lived assets, to determine if they
are impaired. Significant negative industry or macroeconomic trends, disruptions to our business, inability to effectively
integrate acquired businesses, unexpected significant changes or planned changes in use of the assets, dispositions, and market
capitalization declines may impair these assets. We review goodwill ane-, indefinite- lived intangible assets and long- lived
assets for impairment either annually or whenever changes in circumstances indicate that the carrying value may not be
recoverable . In conducting our goodwill impairment analysis, we compare the fair value of the segment to the related net
book value. In conducting our impairment analysis of indefinite- lived intangible assets and long- lived assets, we
compare the fair value of the assets to the related net book values if indicators of impairment are identified . The risk of
impairment to goodwill and indefinite- lived intangible assets is higher during the early years following an acquisition. This is
because the fair values of these assets align very closely with what was paid to acquire the reporting units to which these assets
are assigned. As a result, the difference between the carrying value of the reporting unit and its fair value (typically referred to
as “ headroom ") is smaller at the time of acquisition. Until this headroom grows over time, due to business growth or lower
carrying value of the reporting unit, a relatively small decrease in reporting unit fair value can trigger impairment charges.
When impairment charges are triggered, they tend to be material due to the size of the assets involved. Future acquisitions could
present similar risks. Any charges relating to such impairments could adversely affect our business, financial condition and
results of operations in the periods recognized. Changes in interest rates and asset returns could increase our pension funding
obligations, which could reduce our profitability and cash flow and adversely impact our business, financial condition and
results of operations. In connection with the Spin- Off, BergWarner-the Former Parent transferred to us plan assets and
obligations primarily associated with our active, retired, and other of the Former Parent’ s former BergWarnercmployees in
certain jurisdictions, and we will provide the benefits directly from the plan assets. The actual assumed net benefit plan
obligations and related expenses could change significantly from our estimates. In particular, the valuation of our future payment
obligations under these pension plans and the related plan assets is subject to significant adverse changes if the credit and capital
markets cause interest rates and projected rates of return to decline. Such declines could also require us to make significant
additional contributions to our pension plans in the future. Additionally, a material deterioration in the funded status of the plans
could significantly increase our pension expenses and reduce profitability in the future. Each of the foregoing risks could have
an adverse effect on our business, ﬁnanc1al condition and results of operations. For more information about our pension assets
and liabilities, refer to Note 4715, ““ Retirement Benefit Plans, ” to the Consolidated Financial Statements. Gar-Eredit
Agreementeontains-We are subject to a number of restrictive covenants and requirements that-under our indebtedness,
which Could limit our ﬁnanc1al and operatlng flex1b111ty and subj ect us to other risks. freonneetton-with-the-Spin—Offand

0 ; d-nte-e cit-Ag he €redit-Agreement-agreements governing our

current lndebtedness ineludes— lnclude and any debt we incur in the future may include, covenants limiting our ability to,
among other things, pay cash dividends, redeem or repurchase stock, incur debt or liens, enter into transactions with affiliates,
merge, dissolve, repay subordinated indebtedness, make investments and dispose of assets. We are also subject to total net
leverage ratio and interest coverage ratio financial covenants under such t-he—Gfed-'rt—Agfeefﬁent—agreements In addition, our
€redit-current debt Agreement-agreements fequﬁes— require , and any future debt may require, us to dedicate a significant
portion of our cash flows from operations to paying amounts due under such the-Credit-Agreement-agreements ., thereby
reducing funds available for other corporate purposes. Any of these restrictions on our ability to operate could adversely affect
our business, financial condition and results of operations by, among other things, limiting our ability to adapt to changing
economic, financial or industry conditions and to take advantage of corporate opportunities. Developments in our business or
events beyond our control, including prevailing economic, financial, and industry conditions, could affect our ability to comply
with the covenants and other requirements under the-Credit-our debt Agreement-agreements . [f we fail to comply with any
covenants or other requirements, our lenders and bondholders underthe-Credit-Agreement-may, among other things, terminate
their obligation to make advances to us and declare any outstanding obligations immediately due and payable , as applicable ,
which could have a material adverse impact on our business, financial condition and results of operations. Risks Related to the
Spin- Off We may be unable to achieve some or all of the benefits that we expect to achieve from the Spin- Off. We may be
unable to achieve the full strategic and financial benefits expected to result from the separation and distribution, or such benefits
may be delayed or not occur at all. The Spin- Off was expected to provide various benefits, including allowing us to more
effectively focus on our own distinct operating priorities and strategies, enhance our ability to better address specific market
dynamics and target innovation, create incentives for our management and employees that align more closely with our business
performance and the interests of our stockholders, and articulate a clear investment proposition and tailored capital allocation
policy to attract a long- term investor base best suited to our business needs. We-While we have achieved some of these
benefits, we may be unable to achieve seme-er-al-ofthe-other benefits in the time we expect, if at all, for a variety of reasons .
To preserve the tax- free nature of the Spin- Off and certain related transactions , inelading:1-we agreed in the Tax
Matters Agreement to covenants and indemnification obligations that address compliance with the reguirements-intended
tax- free treatment of being-the Spin- Off an-and independent,publiely-traded-eompany-certain related transactions for U.
S. federal income tax purposes as wil-well require-signifteant-ameunts-as for state, local and foreign tax purposes. These
covenants include certain restrictions on our activity for a period of two years following the Spin- Off. Specifically, we
are subject to certain restrictions on our ability to enter into acquisition, merger, liquidation, sale and stock redemption




transactions with respect to our stock our-- or assets management—s-time-and-effort-, which-may-divertmanagement—s
attenttonfromroperating-and growing-ourbusiness;(2)-we may be required more-suseeptible-to indemnify marketflaetuations
and-other—- the adverse-Former Parent against any resulting tax llabllltles events—- even t-hﬁﬂ—lt we do not part1c1pate in
were-stihapartof BorgWarner;(3)-our— or otherwise faclhtate bustresses W e :

businesses-priorte-the acquisition. Furthermore separation—and nder-the-terms-of the / sreement, we are
restrieted-from-taking-subject to specific restrictions on dlscontmumg the active conduct of our trade or busmess, the

issuance or sale of stock or other securities (including securrtres convertlble into our stock but excludmg certain
compensatory arrangements), and sales of assets outside 4
to-fait-to-quatify-for-their—- the fﬁteﬁded—taaﬁre&tme&t—&ﬁd-ordmary course of busmess. t-hese—These fesme&eﬁs—covenants and
indemnification obhgatlons may limit our ability to pursue tts—fer—a—peﬂed—e-ﬁﬁme-freﬁa—pu-rstﬂﬁg—stmteuc transactions anet
equity-issuanees-or engaging-engage in new businesses or other transactions that may ierease-maximize the value of our
business , and —H-we-fai-to-achieve-some-or-alt-of the-they benefits-may discourage or delay a strategic transaction that we

e*peet—te—aehreve—as#aﬂ-rﬂdepeﬁéeﬁt—eerﬁpmf—efour stockholders de—ﬂet—&ehteve—thefn—m—&re—&me—we—expeet—etﬂkbﬁsrﬂess—

federal income tax purposes, we could have an mdemmhcatlon obllgatlon to -Be-rgW&rneiLthe Former Parent which Could
adversely affect our business, financial condition and results of operations. The Spin- Off was intended to qualify as a tax- free
reorganization ” within the meaning of Sections 368 (a) (1) (D) and 355 of the Internal Revenue Code of 1986, as amended
(Code). In connection with the Spin- Off, BergWarner-the Former Parent received a written opinion from Ernst & Young, LLP
to such effect. However, the opinion of Ernst & Young, LLP will not be binding on the Internal Revenue Service (IRS) or the
courts, and there can be no assurance that the IRS or a court will not take a contrary position. Notwithstanding the opinion of
Ernst & Young, LLP, the IRS could determine on audit that the Spin- Off or any of certain related transactions is taxable if it
determines that any of these facts, assumptions, representations, or undertakings are not correct or have been violated or if it
disagrees with the conclusions in the opinion. If the conclusions expressed in the opinion of Ernst & Young, LLP are challenged
by the IRS and the IRS prevails in such challenge, the tax consequences of the Spin- Off could be materially less favorable. If,
as a result of any of our representations being untrue or our covenants being breached, the Spin- Off were determined not to



qualify for its intended tax- free treatment, we could be required by the Tax Matters Agreement to indemnify BergWarner-the
Former Parent for the resulting taxes and related expenses. Those amounts could be material. Any such indemnification
ObIIQdUOH could adversely affect our business, financial condition and results of opemtlons We are-subjeetto-stgnifieant

eet-otrbusinessfinaneial-conditionand estlts-efoperations—We-orBorgWarner-may fail to perform under or addltlonal
dlsputes may arlse between the partles relatlng to, various transaction agreements that have been executed in connection with
the separation. In connection with the separation, and prior to the distribution, we and BergWarner-the Former Parent cntered
into various transaction agreements related to the Spin- Off, pursuant to which both we and BergWarrer-the Former Parent
have liabilities and performance obligations. Ad-Certain of these agreements alse-continue to govern our relationship with
BergWarner-the Former Parent following the Spin- Off. We rely on BergWarner-the Former Parent to satisfy its
performance obligations under these agreements. I[f we or BergWarner-the Former Parent arc unable to satisfy our or its
respective obligations under these agreements, including indemnification obligations, our business, financial condition and
results of operations could be adversely affected. Foelowing-As previously disclosed, in September 2024, the Former Parent
filed a claim against the Company in Delaware Superior Court seeking, inter alia, a judicial declaration that the
Company is obligated under the Tax Matters Agreement to remit to the Former Parent monies refunded, or to be
refunded, to the Company from tax authorltles that relate to certain mdlrect tax payments made prlor to the Spm Oﬁ

-BefgW&fneHh&fes—eeu-}d—efeate— e%appeaﬁe—efeate—peteﬁ&&eeﬂ-ﬂiets-e%&&efest—if—we—and BefgW&fﬁer—faee—deeis%eﬂs—t-haf
will continue to vigorously defend against this litigation. The resolution of this matter could have impleations-for-bothus-a

material adverse effect on the Company’ s financial position, results of operations and cash flows. If any additional
disputes were to arise between the parties, such disputes could have a material adverse effect on our financial position,
results of operatlons and cash ﬂows. For more 1nf0rmat10n regarding the BorgWarner —Fer-exampte;potential-confliets-of

e-Dispute betweenus-and-BorgWarnerregarding-, refer to

company since JulV , 2023, dnd our hl%tOIl(,dl combined fmanudl mtormdtlon is not neeessdnly 1ep1esentat1\ e of the results we
would have achieved as an independent, publicly traded company and may not be a reliable indicator of our future results. We
derived the historical financial information prior to July 3, 2023 included in this Form 10- K from BergWarner-the Former
Parent ’ s consolidated financial statements, and this information does not necessarily reflect the results of operations and
financial position we would have achieved as an independent, publicly traded company during the periods presented, or those
that we will achieve in the future. This is primarily because of the following factors: ¢ Prior to the Spin- Off, we operated as part
of BoergWarner-the Former Parent . and BergWarner-the Former Parent performed various corporate functions for us. Our
historical combined financial information reflects allocations of corporate expenses from BergWarner-the Former Parent for
these functions. These allocations may not reflect the costs we have incurred, and will continue to incur in the future, for
similar services #the-fatare-as an independent, publicly traded company. « We entered into transactions with BergWarner-the



Former Parent that did not exist prior to the Spin- Off, such as BergWarner-the Former Parent * s provision of transition and
other services, and undertook indemnification obligations, which caused us to incur new costs. ® Our historical combined
financial information does not reflect changes that we expeet-expected to experience ir-the-fatare-, and have experienced, as a
result of our separation from BergWarner-the Former Parent , 1nclud1ng change% in the ﬁnancmg, cash management
operatlonq CO%t qtructure and employee needq of our bu@me%% T ax: v yee

ﬁpefaﬁeﬁs—ma—y—be—a&vefsely—a—ffeeted— In addmon our hmoncal comblned ﬁnan01a1 Statements do not 1nclude an allocatlon of
interest expense comparable to the interest expense we wi-neur-incurred as a result of the Internal-Restraetaring-and-the

Spin- Off, including interest expense in connection with our incurrence of indebtedness —FeHewing-relating to the Spin- Off .
Following the Spin- Off , we have also faee-faced additional costs and demands on management’ s time associated with being
an independent, publicly traded company, including costs and demands related to investor and public relations, public financial
reporting and corporate governance, including board of director fees and expenses. For additional information about our past
financial performance and the basis of presentation of our historical combined financial statements, see “ Management’ s
Discussion and Analysis of Financial Condition and Results of Operations, ” and our historical financial statements and the notes
thereto.



