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See “Management’s Discussion and Analysis of Financial Condition and Results of Operations” and the “Notes to Consolidated

Financial Statements” in the 2022 Form 10-K for additional information regarding Teledyne Technologies Incorporated’s  

financial data.

GAAP AND ADJUSTED EPS
(a)

SALES

FINANCIAL HIGHLIGHTS
Selected Consolidated Financial Information
(In millions, except per share data)

Summary Income Statement Data

2022 2021 2020 2019 2018

Net sales $5,458.6 $4,614.3 $3,086.2 $3,163.6 $2,901.8

Net income 788.6 445.3 401.9 402.3 333.8

Diluted earnings per 
common share

16.53 10.05 10.62 10.73 9.01 

Weighted average diluted  
common shares outstanding

47.7 44.3 37.9 37.5 37.0

Summary Balance Sheet Data

2022 2021 2020 2019 2018

Cash and cash equivalents $638.1 $474.7 $673.1 $199.5 $142.5

Total assets 14,354.0 14,430.3 5,084.8 4,579.8 3,809.3

Long-term debt 3,620.5 4,099.4 680.9 750.0 610.1

Total equity 8,169.2 7,622.0 3,228.6 2,714.7 2,229.7

(a) See page 9 for a reconciliation of GAAP to non-GAAP amounts.
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 Teledyne Technologies 100 112 192 216 241 221

S&P 1500 Industrials 100 86 113 126 153 144

• S&P 500 Composite 100 95 126 149 192 157

• Digital Imaging
High performance sensors, cameras and systems within the visible, 

infrared, ultraviolet and X-ray spectra, used in industrial, government  

and medical applications, as well as unmanned aerial and ground systems

• Instrumentation
Test and measurement, monitoring and control instrumentation, 

and power and communications connectivity devices for marine, 

environmental, electronics and other applications

• Aerospace and Defense Electronics
  Sophisticated electronic components, subsystems and communications 

products, including defense electronics, commercial avionics and harsh

environment interconnects

• Engineered Systems
Innovative systems engineering, manufacturing and specialized products

for government, space, energy and industrial customers

2022 SALES BY SEGMENT

CUMULATIVE TOTAL STOCKHOLDER RETURN

This graph shows the cumulative

total stockholder return (i.e. price 

change plus reinvestment of 

dividends) on our common stock

for the five fiscal years ending 

January 1, 2023, as compared

to the Standard & Poor’s 1500

Industrials and the Standard &  

Poor’s 500 Composite. The graph

assumes $100 was invested on 

December 29, 2017.

In accordance with the rules 

of the SEC, this presentation is

not incorporated by reference

into any of our registration

statements under the Securities 

Act of 1933.
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Newly formed stars in the Pillars of Creation 
shown in bright red from JWST’s Near-Infrared 
Camera containing ten Teledyne detectors.
Credit: SCIENCE: NASA, ESA, CSA, STScI
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2022 Financial Results 
Throughout 2022, we found ourselves, like 

many other companies, challenged by the 

external forces of inflation, a strong dollar and

supply chain constraints. Nevertheless, Teledyne

continued its long history of navigating difficult

market environments, and we ultimately delivered

record financial results. 

Record sales of $5,458.6 million increased

18.3% compared with last year. Furthermore,

record full year GAAP diluted earnings per 

share of $16.53 and non-GAAP diluted earnings

per share of $18.19 increased 64.5% and 7.9%, 

respectively. Full year 2022 GAAP and non-GAAP 

operating margins were also records.

Imaging Milestones
In 2022, we continued to demonstrate our 

leadership in imaging sensor technology.

Teledyne infrared detectors are used in three

of the four instruments of the James Webb 

Space Telescope (JWST), accounting for 95% of 

all imaging pixels. The JWST was launched on 

December 25, 2021, and after commissioning, 

the first images were released to the public 

in July 2022. The JWST has imaged galaxies 

beyond the grasp of other telescopes and yielded

unprecedented views of star formation and the

early universe.

Looking Earthward, Teledyne infrared detectors

are utilized in the latest Earth science missions

and space-based defense programs that protect 

our nation and allies. For example, Teledyne’s

imaging sensors support critical defense missions

I
n 2022, Teledyne delivered record financial results. We also achieved

critical technological successes. Furthermore, our recent acquisitions 

contributed additional products, software and services that make our 

world a safer place.

that detect and track conventional and advanced

missile threats, including hypersonic missile

systems.

Recent Acquisitions and Safety, 
Health and Security
For years, Teledyne Marine Instrumentation

systems and Digital Imaging software have helped

hydrographic agencies around the world provide

accurate nautical charts for safe navigation of 

the world’s waterways and oceans. Through the

January 2023 acquisition of ChartWorld, Teledyne

now provides these electronic navigation charts 

and other value-added software information

services directly to vessel pilots, owners and

operators.

LETTER TO STOCKHOLDERS

ChartWorld provides digital marine navigation 
hardware and software provided through a 
software-as-a-service subscription-based
model.



In October 2022, Teledyne acquired ETM, a 

multi-decade customer of Teledyne’s specialty

electronic components used in healthcare,

security and defense applications. ETM

accelerated Teledyne’s ability to provide greater

content and subsystem-level solutions to our 

existing cancer radiotherapy customers. In

addition, Teledyne now supplies higher-level

assemblies used in defense radar and electronic

countermeasures applications, as well as for X-ray 

cargo security screening at ports and borders.

Also in 2022, Teledyne acquired a majority 

interest in NL Acoustics, whose easy-to-use

products detect leaks of gases—such as air or 

hydrogen—with no infrared signature, as well

as partial discharge events at electric utilities.

Collectively, Teledyne and NL Acoustics now

provide a wide range of condition monitoring 

and safety solutions, including acoustic imaging

systems, optical gas leak detection cameras, 

and hazardous gas and flame detection 

instrumentation.

2023 and Beyond
While it may be difficult to predict outcomes 

this early in 2023, we are reasonably confident 

of growth in our longer-cycle businesses serving

defense, medical, energy and aerospace markets.

In our shorter-cycle instrumentation and imaging

businesses, thus far in 2023, orders have generally 

remained stable while supply chain constraints

have begun to ease.

Given the strength of our balance sheet and

balanced business portfolio, I am optimistic that 

Teledyne will continue its successful path in 2023: 

investing in our businesses to drive organic growth,

being vigilant on costs, and continuing to acquire

and integrate complementary businesses.

We sincerely thank our employees for

delivering our results, our Board of Directors 

for its guidance, and our stockholders for their

loyalty and support.

Respectfully,

Robert Mehrabian

Chairman, President and Chief Executive Officer

February 24, 2023
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ETM designs and manufactures linear
accelerator subsystems for the world’s leading 
companies in cancer radiotherapy.
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Top Images Left to Right:

1 | CHARLES CROCKER (1) (2)

Chairman of the Board and Chief Executive Officer,  

Crocker Capital 

Retired Chairman of the Board and Chief Executive Officer,  

BEI Technologies, Inc.

2 | KENNETH C. DAHLBERG (2) (3)

Retired Chairman of the Board and Chief Executive Officer,  

Science Applications International Corporation (SAIC)

3 | MICHELLE A. KUMBIER (2) (3) (4)

Senior Vice President & President, Turf & Consumer Products,

Briggs & Stratton, LLC 

4 | SIMON M. LORNE (1) (3) (5)

Vice Chairman of the Board and Chief Legal Officer,  

Millennium Management LLC 

Former General Counsel, U.S. Securities and Exchange 

Commission 

5 | ROBERT A. MALONE (2) (3)

Executive Chairman of the Board, President and  

Chief Executive Officer, First Sonora Bancshares, Inc.

Retired Chairman of the Board and President, BP America Inc.

6 | ROBERT MEHRABIAN

Chairman, President and Chief Executive Officer,

Teledyne Technologies Incorporated

Lower Images Left to Right: 

7 | VINCENT J. MORALES (2) (3)

Senior Vice President and Chief Financial Officer,

PPG Industries, Inc. 

8 | WESLEY W. VON SCHACK (1) (2)

Chairman of the Board, AEGIS Insurance Services 

Former Chairman of the Board, President and Chief Executive 

Officer, Energy East Corporation 

9 | JANE C. SHERBURNE (2) (3)

Principal of Sherburne PLLC

Former Senior Executive Vice President, General Counsel and 

Corporate Secretary, The Bank of New York Mellon Corporation

10 | DENISE R. SINGLETON (1) (3)

Executive Vice President, General Counsel and Secretary,  

WestRock Company

11 | MICHAEL T. SMITH (1) (3) (6)

Retired Chairman of the Board and Chief Executive Officer,

Hughes Electronics Corporation

(1) Nominating and Governance Committee 

(2) Personnel and Compensation Committee

(3) Audit Committee 

(4) Personnel and Compensation Committee Chair

(5) Audit Committee Chair 

(6) Lead Director and Nominating and Governance Committee Chair
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EXECUTIVE MANAGEMENT

STOCKHOLDER INFORMATION

CARL ADAMS

Vice President, Business Risk Assurance

CYNTHIA Y. BELAK*
Vice President and Controller

VICKI L. BENNE

President, Teledyne Environmental  

Instrumentation

STEPHEN F. BLACKWOOD*
Senior Vice President, Strategic Sourcing, 

Tax and Treasurer 

GEORGE C. BOBB, III*
Senior Vice President

MELANIE S. CIBIK*
Senior Vice President, General Counsel,  

Chief Compliance Officer and Secretary 

JASON W. CONNELL

Vice President, Human Resources and

Associate General Counsel

PAUL DELAROSA

Vice President and Chief Procurement 

Officer

DUNCAN FORSYTHE

Vice President, Taxation and Associate 

Treasurer

SCOTT HALL

President, Engineered Systems Segment

SCOTT HUDSON

Vice President and Chief Information 

Officer

SUSAN L. MAIN*
Senior Vice President and

Chief Financial Officer

ROBERT MEHRABIAN*
Chairman, President and Chief Executive

Officer

SEAN B. O’CONNOR

President, Chief Operating Officer and 

Chief Financial Officer, Environmental and

Electronic Measurement Instrumentation

KEVIN PRUSSO

Group Vice President and General 

Manager, Test and Measurement  

Instrumentation

EDWIN ROKS*
Executive Vice President, Teledyne, and

President, Digital Imaging Segment 

JASON VANWEES*
Vice Chairman

* Section 16 Officer

CORPORATE OFFICES

Teledyne Technologies Incorporated

1049 Camino Dos Rios

Thousand Oaks, CA 91360

Telephone: (805) 373-4545

Fax: (805) 373-4775

www.teledyne.com 

TRANSFER AGENT AND REGISTRAR

Computershare

P.O. BOX 43006

Providence, RI 02940-3006

Customer Service: 1-888-540-9867

www.computershare.com

STOCKHOLDER PUBLICATIONS — 

FORM 10-K

Information on how to access Annual 

Reports (including Form 10-K) and proxy 

statements is mailed to all stockholders of 

record. Copies of our SEC periodic reports, 

corporate governance guidelines, code 

of ethics and committee charters are also 

available on our website at  

www.teledyne.com. For additional 

information, contact Investor Relations. 

STOCK EXCHANGE LISTING

The common stock of Teledyne 

Technologies Incorporated is traded  

on the New York Stock Exchange  

(symbol TDY). 

VIRTUAL ANNUAL MEETING

The virtual Annual Meeting of Stockholders 

will be held on Wednesday, April 26, 2023,

at 9:15 a.m. PDT. Information on how to 

access our virtual annual meeting is 

contained in our proxy statement for the 

2023 Annual Meeting.

INDEPENDENT AUDITORS

Deloitte & Touche LLP

Los Angeles, California 

CURRENT NEWS AND

GENERAL INFORMATION

Information about Teledyne is available  

at www.teledyne.com. The information 

on Teledyne’s website is not part of or 

incorporated into this Annual Report.
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EXPLANATION OF NON-GAAP FINANCIAL MEASURES

We report our financial results in accordance with GAAP. However, 
management believes that, in order to more fully understand our 
short-term and long-term financial and operational trends, and to
aid in comparability with our competitors, investors and financial 
analysts may wish to consider the impact of certain items resulting 
from our acquisitions which have an infrequent or non-recurring 
impact on operations or assist in understanding our operations 
pre-acquisition. Accordingly, we present non-GAAP financial 
measures as a supplement to the financial measures we present 
in accordance with GAAP. These non-GAAP financial measures
provide management, investors and financial analysts with additional 
means to understand and evaluate the operating results and trends
in our ongoing business by adjusting for certain expenses and other 
items. Management believes these non-GAAP financial measures
also provide additional means of evaluating period-over-period

operating performance. In addition, management understands that
some investors and financial analysts find this information helpful in 
analyzing our financial and operational performance and comparing
this performance to our peers and competitors. 

The non-GAAP financial measures are not meant to be considered 
superior to, or a substitute for, our financial statements prepared in 
accordance with GAAP. There are material limitations associated 
with non-GAAP financial measures because they exclude charges 
that have an effect on our reported results and, therefore, should not 
be relied upon as the sole financial measures by which to evaluate
our financial results. Management compensates and believes that 
investors should compensate for these limitations by viewing
the non-GAAP financial measures in conjunction with the GAAP 
financial measures. In addition, the non-GAAP financial measures 
included in this earnings announcement may be different from,

RECONCILIATION OF GAAP TO NON-GAAP  
FINANCIAL MEASURES

Diluted Earnings per Common Share 2018 2019 2020 2021 2022

GAAP $ 9.01 $ 10.73 $ 10.62 $ 10.05 $ 16.53

Adjusted for specified items:

FLIR transaction and integration costs — — — 2.01 (0.06)

FLIR inventory step-up expense — — — 1.85 —

Acquired intangible asset amortization         0.77          0.73 0.79 2.59 3.24

Bridge loan and debt extinguishment fees — — — 0.53 —

Acquisition-related tax matters — — — (0.17)  (1.52)

Non-GAAP $9.78 $11.46 $11.41 $16.86 $18.19

2021 2022

Operating
Income

Operating
Margin

Operating
Income

Operating
Margin

GAAP $ 624.3 13.5% $ 972.0 17.8%

Adjusted for specified items:

FLIR transaction and integration costs  103.0 (4.0)

FLIR inventory step-up expense  106.4 —

Acquired intangible asset amortization  149.3 201.7

Non-GAAP $983.0 21.3% $1,169.7 21.4%



10 TELEDYNE TECHNOLOGIES  |  2022 ANNUAL REPORT

and therefore may not be comparable to, similar measures used
by other companies. The non-GAAP financial measures are also 
used by our management to evaluate our operating performance, 
and benchmark our results against our historical performance and 
the performance of our peers. 

OUR NON-GAAP MEASURES IN THIS REPORT
ARE AS FOLLOWS:

NON-GAAP DILUTED EARNINGS PER COMMON SHARE 

This non-GAAP measure provided a supplemental view of diluted 
earnings per common share. This non-GAAP measure excludes
certain costs related to the FLIR acquisition, such as acquired
intangible asset amortization, amortization of inventory step-
up, bridge loan and debt extinguishment fees, and transaction
costs such as advisory, legal and other consulting fees, filing 
fees, employee separation costs and other costs. This non-GAAP
measure also excludes acquired intangible asset amortization from 
prior acquisitions, the remeasurement of deferred taxes related to
acquired intangible assets due to changes in tax laws, and the tax 
benefits or costs related to the settlement or other resolution of the
FLIR tax reserves. We adjust for any income tax impact related to 
these items to take into account the tax treatment and related tax
rate and changes in tax rates that apply to each adjustment in the 
applicable tax jurisdiction. Generally, this results in the tax impact
at the U.S. marginal tax rate for certain adjustments, including 
the majority of amortization of intangible assets, whereas the 
tax impact of other adjustments, including transaction expenses, 
depend on whether the amounts are deductible in the respective
tax jurisdictions and the applicable tax rates in those jurisdictions.
We also adjust for any post-acquisition interest on certain income
tax reserves related to FLIR. We believe this measure provides 
investors and management with additional means to understand 
and evaluate the operating results of our business by adjusting for 
certain expenses and other items and present an alternative view
of our performance compared to prior periods.

NON-GAAP OPERATING INCOME AND
OPERATING MARGIN 

We define non-GAAP operating margin as non-GAAP operating 
income divided by net sales. These non-GAAP measures exclude 
certain costs related to the FLIR acquisition, such as acquired
intangible asset amortization, amortization of inventory step-up, 
and transaction costs such as advisory, legal and other consulting 
fees, filing fees, employee separation costs and other costs. 
These non-GAAP measures also exclude acquired intangible asset
amortization from prior acquisitions. We believe these measures 
provide investors and management with additional means to
understand and evaluate the operating results of our business
by adjusting for certain expenses and other items and present an 
alternative view of our performance compared to prior periods. 

Management excludes the effect of each of the acquisition-related
items identified below to arrive at the applicable non-GAAP financial 
measure referenced in the previous tables for the reasons set forth
below with respect to that item: 

• FLIR transaction and integration costs — Included in our 
GAAP presentation of cost of sales and selling, general and
administrative expenses are expenses incurred in connection with
our acquisition of FLIR and primarily include legal, accounting, 
other professional fees as well as integration-related costs such
as employee separation costs and facility lease impairments. 
Employee separation costs include required change-in-control
payments, cash settlement of FLIR employee and director stock 
awards, as well as other employee severance amounts. We 
exclude these costs from our non-GAAP measures because we
believe it does not reflect our ongoing financial performance. 

• FLIR inventory step-up expense — The purchase accounting 
entries associated with our acquisition of FLIR require us to 
record inventory at its fair value, which is sometimes greater
than the previous book value of inventory. Included in our GAAP
presentation, the increase in inventory value is amortized to cost 
of sales over the period that the related inventory is sold. We
exclude inventory step-up amortization from our non-GAAP
measures because it is a non-cash expense that we do not believe 
is indicative of our ongoing operating results. 

• Acquired intangible asset amortization — We believe that 
excluding the amortization of acquired intangible assets, which 
primarily represents purchased technology and customer
relationships, as well as purchase order and contract backlog, 
provides an alternative way for investors to compare our
operations pre-acquisition to those post acquisition and to those 
of our competitors that have pursued internal growth strategies.
However, we note that companies that grow internally will incur
costs to develop intangible assets that will be expensed in the 
period incurred, which may make a direct comparison more 
difficult.

• Bridge loan and debt extinguishment fees — Included in our 
GAAP presentation of interest and debt expense are expenses 
incurred in connection with the financing activities to fund the 
FLIR acquisition. We exclude these acquisition-related expenses, 
many of which are one-time costs, from our non-GAAP measures 
because we believe it does not reflect our ongoing financial
performance. 

• Acquisition-related tax matters — Included in our tax provision 
is post-acquisition interest on certain income tax reserves 
related to FLIR, as well as the tax benefits or costs related to the 
settlement or other resolution of the FLIR tax reserves. Also, in
June 2021, the United Kingdom Parliament enacted legislation 
to increase the corporate tax rate to 25% effective April 2023. 
Accordingly, the tax rate changes required us to remeasure our 
deferred taxes related to acquired intangible assets. We exclude
these impacts from our non-GAAP measures because we believe 
it does not reflect our ongoing financial performance.
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FORWARD-LOOKING STATEMENTS
CAUTIONARY NOTICE

This report contains forward-looking statements, as defined 
in the Private Securities Litigation Reform Act of 1995, with 
respect to management’s beliefs about the financial condition, 
results of operations, acquisitions, tax matters and businesses
of Teledyne in the future. Forward-looking statements involve
risks and uncertainties, are based on the current expectations of 
the management of Teledyne and are subject to uncertainty and 
changes in circumstances. 

The forward-looking statements contained herein may include 
statements directly or indirectly relating to emission reduction
targets, anticipated capital expenditures and product developments,
and other strategic plans. Forward-looking statements generally 
are accompanied by words such as “projects”, “intends”, “expects”, 
“anticipates”, “targets”, “estimates”, “will” and words of similar import
that convey the uncertainty of future events or outcomes. All 
statements made in this report that are not historical in nature 
should be considered forward-looking. By its nature, forward-
looking information is not a guarantee of future performance or 
results and involves risks and uncertainties because it relates to 
events and depends on circumstances that will occur in the future.

Actual results could differ materially from these forward-looking
statements. Many factors could change the anticipated results,
including ongoing challenges and uncertainties posed by the COVID 
pandemic for businesses and governments around the world,
including production, supply, contractual and other disruptions,
such as COVID-related lockdowns, facility closures, furloughs and
travel restrictions; changes in relevant tax and other laws; foreign 
currency exchange risks; rising interest rates; risks associated with
indebtedness, as well as our ability to reduce indebtedness and 
the timing thereof; the impact of semiconductor and other supply 
chain shortages, higher inflation, including wage competition and 
higher shipping costs; labor shortages and competition for skilled
personnel; the inability to develop and market new competitive
products; inherent uncertainties involved in the estimates and 
judgments used in the preparation of financial statements and the
providing of estimates of financial measures, in accordance with U.S.
GAAP and related standards; disruptions in the global economy; the 
ongoing conflict between Russia and Ukraine, including the impact
to energy prices and availability, especially in Europe; customer 
and supplier bankruptcies; changes in demand for products sold 
to the defense electronics, instrumentation, digital imaging, energy
exploration and production, commercial aviation, semiconductor 
and communications markets; funding, continuation and award of
government programs; cuts to defense spending resulting from 
existing and future deficit reduction measures or changes to U.S. 
and foreign government spending and budget priorities triggered
by the COVID pandemic; impacts from the United Kingdom’s exit 
from the European Union; uncertainties related to the policies of 
the U.S. Presidential Administration; the imposition and expansion 
of, and responses to, trade sanctions and tariffs; the continuing
review and resolution of FLIR’s export and tax matters; escalating
economic and diplomatic tension between China and the United 
States; threats to the security of our confidential and proprietary
information, including cyber security threats; natural and man-
made disasters, including those related to or intensified by climate
change; and our ability to achieve emission reduction targets and 
decrease our carbon footprint. Lower oil and natural gas prices,
as well as instability in the Middle East or other oil producing
regions, and new regulations or restrictions relating to energy
production, including those implemented in response to climate 
change, could further negatively affect our businesses that supply 
the oil and gas industry. Weakness in the commercial aerospace 
industry negatively affects the markets of our commercial aviation

businesses. In addition, financial market fluctuations affect the value
of the company’s pension assets. Changes in the policies of U.S. 
and foreign governments, including economic sanctions, could
result, over time, in reductions or realignment in defense or other
government spending and further changes in programs in which 
the company participates. 

While the company’s growth strategy includes possible acquisitions, 
we cannot provide any assurance as to when, if or on what terms
any acquisitions will be made. Acquisitions, including the recent 
acquisition of ChartWorld, involve various inherent risks, such as,
among others, our ability to integrate acquired businesses, retain
key management and customers and achieve identified financial 
and operating synergies. There are additional risks associated
with acquiring, owning and operating businesses internationally,
including those arising from U.S. and foreign government policy 
changes or actions and exchange rate fluctuations.

Additional factors that could cause results to differ materially from 
those described above can be found in Teledyne’s Annual Report
on Form 10-K for the year ended January 1, 2023, which is on file 
with the Securities and Exchange Commission (“SEC”) and available
in the “Investors” section of Teledyne’s website, teledyne.com,
under the heading “Investor Information” and in other documents 
Teledyne files with the SEC. 

All forward-looking statements speak only as of the date they are
made and are based on information available at that time. Teledyne 
assumes no obligation to update forward-looking statements
to reflect circumstances or events that occur after the date the
forward-looking statements were made or to reflect the occurrence 
of unanticipated events except as required by federal securities 
laws. As forward-looking statements involve significant risks and
uncertainties, caution should be exercised against placing undue
reliance on such statements.

Printed in the United States of America
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