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PART |
Item 1. Business
General
Amphenol Corporation (“Amphenol” or the “Company$)one of the world’s largest designers, manufaetuand marketers of
electrical, electronic and fiber optic connectanggrconnect systems and coaxial and flat-ribbdiecal’he Company was incorporated in

1987. Certain predecessor businesses, which nostitda part of the Company, have been in busisege 1932. The primary end markets
for the Company’s products are:

* communications systems and information technolqgaplieations;

* abroad range of industrial applications includiagtory automation and motion control systems, weddind industrial
instrumentation, mass transportation and natusalinee exploration, and automotive applications; an

e commercial aerospace and military applications.

The Company'’s strategy is to provide its customeétls comprehensive design capabilities, a broaecsiein of products and a high
level of service on a worldwide basis while mainiag continuing programs of productivity improverhand cost control. For 2005, the
Company reported net sales, operating income anideeme of $1,808.1 million, $343.3 million andd3 million, respectively. The table
below summarizes information regarding the Compapyimary markets and end applications for the Canygis products:

Commercial aerospace

Communications Industrial/Automotive and Military
Percentage of Sali 51% 25% 24%
Primary End Applications Wireless Communication Systems Factory automation Military and Commercial
* wireless handsets and personal Instrumentation Aircraft
communication devices Automobile safety systems * avionics

and other on board

* wireless infrastructure equipment ® engine controls

: electronics :

] base.statlons Mass transportation ¢ flight controls
* cell sites Oil exploration * passenger related systems
Broadband Networks Off-road construction Missile systems
« cable television networks Medical equipment Battlefield communications
« set top converters Satellite radio systems Satellite and space Programs
* highspeed data kits Radar systems

'ahsp : Military vehicles
¢ cable modems
Telecommunications and Data Ordinance

Communications

* servers and storage systems

* computers, personal computers a
related peripherals

¢ data networking equipment

* routers, switches




The Company designs and manufactures connectorigi@ndonnect systems which are used primarilyotedeict electrical and
optical signals for a wide range of sophisticatiedteonic applications. The Company believes, basedarily on published market research,
that it is one of the largest connector manufactuirethe world. The Company has developed a braage of connector and interconnect
products for communications equipment applicatiosiiding the converging voice, video and data camitations markets. The Company
is a leader in developing interconnect productddotory automation, machine tools, instrumentatiod medical systems, mass
transportation applications and automotive appbicet, including airbags, pretensioner seatbeltscdiner on board automotive electronics. In
addition, the Company is the leading supplier ghtperformance interconnect systems that requergar performance and reliability under
conditions of stress and in hostile environmenksgesE conditions are frequently encountered inamjljtcommercial aircraft applications and
other demanding industrial applications.

The Company is a global manufacturer employing adgd manufacturing processes. The Company manuéscand assembles its
products at facilities in the Americas, Europe,iédrand Asia. The Company sells its products thinatgyjown global sales force and
independent manufacturers’ representatives to graissof OEMs in approximately 60 countries throughbe world as well as through a
global network of electronics distributors. The Gmmy also sells certain products to electronic rfeasturing services (EMS) and original
design manufacturing (ODM) companies, and to ctddvision operators. For the year 2005, approxgat8% of the Company'’s net sales
were in North America, 25% were in Europe and 27étenn Asia and other countries.

The Company implements its product developmentegiyathrough product design teams and collaboratrcemgements with
customers which result in the Company obtaining@eygd vendor status for its customers’ new prodantsprograms. The Company seeks
to have its products become widely accepted wittenindustry for similar applications and produtiznufactured by other potential
customers, which the Company believes will provadditional sources of future revenue. By develogipglication specific products, the
Company has decreased its exposure to standardgisogthich generally experience greater pricingguee. In addition to product design
teams and customer collaboration arrangement€; ¢éhgpany uses key account managers to manage cuswlatenships on a global basis
such that it can bring to bear its total resoutoaneet the worldwide needs of its multinationadtomers.

Industry analysts estimate that the worldwide safésterconnect products were approximately $3lfobiin 2005 and will grow
approximately 5.3% in 2006. The Company believes titre worldwide industry for interconnect produatsl systems is highly fragmented
with over 2,000 producers of connectors worldwiafeyhich the 10 largest, including Amphenol, acdegrfor a combined market share of
approximately 51% in 2005.

The Company’s acquisition strategy is focused enctimsolidation of this highly fragmented indusffiie Company targets
acquisitions on a global basis in high growth segséhat have complementary capabilities to the @aomg from a product, customer or
geographic standpoint. The Company looks to addevid those smaller companies through its globadlo#ities and expects acquisitions to
be accretive to performance in the first year.00% the Company spent approximately $513 millinraoquisitions. This included a number
of small acquisitions in target markets, includihg military, wireless communications, data comroations and industrial markets, that
broadened and enhanced its product offering irethesas. In addition, in December 2005 the Companghased the backplane and
connection systems business (TCS) of Teredyne Catipo, Inc. for approximately $385 million. TCSchaales of approximately $373
million in 2005 and, the Company believes, is #eder in high speed, high density, printed cirba#rd interconnect products. TCS sells its
products primarily to the data communications,agerand server markets and the wireless infrasteiabarkets. The TCS acquisition is
entirely complementary to Amphenol from a produangpoint and allows the Company to offer a conepetd integrated interconnect
solution for customers in the communications markgignificantly enhancing the Company’s position.
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Business Segments

The following table sets forth the dollar amounitshe Company’s net trade sales for its businegmsats. For a discussion of
factors affecting changes in sales by business segamd additional segment financial data, see ‘@&dament’s Discussion and Analysis of
Financial Condition and Results of Operations” &lade 9 in the Company’s “Notes to Consolidated Raial Statements.”

2005 2004 2003
(dollars in thousands)

Net trade sales by business segm
Interconnect products and assemk $ 159243 $ 1,33383 $ 1,071,96
Cable products 215,70¢ 196,60¢ 167,53t

$ 180814 $ 153044 $ 1,239,50.

Net trade sales by geographic area
United State: $ 802,35: $ 674,30. $ 555,91¢
International 1,005,79I 856,14« 683,58¢

$ 180814 $ 153044 $ 1,239,50.

Q) Based on customer location to which product is s

Interconnect Products and Assemblies. The Company produces a broad range of intercompmeducts and assemblies primarily for
voice, video and data communication systems, comialexerospace and military systems, automotiveraass transportation applications,
and industrial and factory automation equipmertergonnect products include connectors, which wateacthed to an electronic or fiber optic
cable, a printed circuit board or other deviceilifate electronic or fiber optic transmission.éntonnect assemblies generally consist of a
system of cable and connectors for linking eleétramd fiber optic equipment. The Company desigrs@oduces a broad range of
connector and cable assembly products used in coication applications, such as: engineered calslenalslies used in base stations for
wireless communication systems and internet netingr&quipment; smart card acceptor devices usetbinile GSM telephones, cable
modems and other applications to facilitate readiatg from smart cards; fiber optic connectors usédiber optic signal transmission;
backplane and input/output connectors and assesnidied for servers and data storage devices daddipersonal computers and peripheral
equipment; sculptured flexible circuits used fdegrating printed circuit boards in communicatigplécations and hinge products used in
mobile phone and other mobile communication devithe Company also designs and produces a brogeé minadio frequency connector
products and antennas used in telecommunicationgpater and office equipment, instrumentation eopaipt, local area networks and
automotive electronics. The Company’s radio fregyenterconnect products and assemblies are akmindhase stations, mobile
communication devices and other components ofleeland personal communications networks.

The Company believes that it is the largest supplidigh performance, military-specification, aitar environmental connectors.
Such connectors require superior performance diabiléy under conditions of stress and in hosélevironments. High performance
environmental connectors and interconnect systeengenerally used to interconnect electronic aberfoptic systems in sophisticated
aerospace, military, commercial and industrial poquént. These applications present demanding tegbital requirements in that the
connectors are subject to rapid and severe temperethanges, vibration, humidity and nuclear raafat-requent applications of these
connectors and interconnect systems include airgaided missiles, radar, military vehicles, eaqougnt for spacecraft, energy, medical
instrumentation, geophysical applications and o#fef construction equipment. The Company also desigd produces industrial
interconnect products used in a variety of apgleet such as factory automation equipment, massgatation applications including
railroads and marine transportation; and automatafety products including interconnect devices syglems used in automotive airbags,
pretensioner seatbelts, antilock braking systendso#imer on board automotive electronic systems.Jtmpany also designs and produces
highly-engineered cable and backplane assemblieh &semblies are specially designed by the Coyripasonjunction with OEM
customers for specific applications, primarily @mmputer, wired and wireless communication systeffige equipment and aerospace
applications. The cable assemblies utilize the Gmyis connector and cable products as well as coemis purchased from others.
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Cable Products. The Company designs, manufactures and marketsataable primarily for use in the cable televisindustry. The
Company’s Times Fiber subsidiary is the world’scs®tlargest producer of coaxial cable for the caédllevision market. The Company
believes that its Times Fiber unit is one of thedet cost producers of coaxial cable for cablevisien. The Company’s coaxial cable and
connector products are used in cable televisiotesysincluding full service cable television/telagsaunication systems being installed by
cable operators and telecommunication companiesioff video, voice and data services. The Compsuayso a major supplier of coaxial
cable to the developing international cable teievisnarket. The Company manufactures two primapgsyof coaxial cable: semi-flexible,
which has an aluminum tubular shield, and flexillbich has one or more braided metallic shieldsiSkxible coaxial cable is used in the
trunk and feeder distribution portion of cable wd@n systems, and flexible cable (also knownrapaable) is used primarily for hookups
from the feeder cable to the cable television stilbscs residence. Flexible cable is also usedliieocommunication applications. The
Company has also developed a broad line of radmugncy and fiber optic interconnect componentfulbservice cable television/
telecommunication networks.

The rapid development in fiber optic technologiigjtal compression (which allows multiple channelde transmitted within the
same bandwidth that a single analog channel regjuared other communication technologies, includirgCompanys development of highi
capacity coaxial cable, have resulted in techne®ghat enable cable television systems to prashdanel capacity in excess of 500 chani
Such expanded channel capacity, along with otherpoment additions, permit cable operators to dtfttiservice networks with a variety of
capabilities including video-on-demand, pay-pemwvapecial events, home shopping networks, interaentertainment and education
services, telephone services and high-speed Irttecgess. With respect to expanded channel capaatgms, cable operators have generally
adopted, and the Company believes that for thesémable future will continue to adopt, networkasfructure using both fiber optic cable
and coaxial cable. Such systems combine the adyesta fiber optic cable in transmitting clear sitphover a long distance, with the
advantages of coaxial cable in ease of installatam cost and compatibility with the receiving cpoments of the customer’'s communication
devices. The Company believes that while systematpes are likely to increase their use of fibetiopable for the trunk and feeder portions
of the cable systems, there will be an ongoing rieetigh capacity coaxial cable for the local diafition and street-to-the-home portions of
the cable system. In addition, U.S. cable systesigde are increasingly being employed in intermationarkets where cable television
penetration is generally lower than in the U.S. Toenpany believes the development of full servigle television systems for the
converging technologies of voice, video and dataroonications presents an opportunity to increakss sd its coaxial cable and related
products.

The Company is also a leading producer of speciables including flat-ribbon cable, a cable mafleices assembled side by side
such that the finished cable is flat. Ftdtbon cable is used to connect internal componiarggstems with space and component configur.
limitations. The product is used in computer arfitefequipment applications as well as in a var@ttelecommunication applications.

International Operations

The Company believes that its global presence important competitive advantage as it allows ten@any to provide quality
products on a timely and worldwide basis to itstinational customers. Approximately 56% of the Camys sales for the year ended
December 31, 2005 were outside the United StatggroXimately 42% of such international sales warAsia. The Company has
manufacturing and assembly facilities in Chinawiai, Korea, India, Japan and Malaysia. The balahtlee Company’s international
activities are located in Europe, Canada, Latin Acae Africa and Australia. European operationduide manufacturing and assembly
facilities in the United Kingdom, Germany, Franttee Czech Republic, and Estonia and sales offitesoist European markets. The
Company'’s international manufacturing and asserfagifities generally serve the respective local kets and coordinate product design and
manufacturing responsibility with the Company’satbperations around the world. The Company hasclmst manufacturing and assembly
facilities in China, Mexico, India, Eastern Eurapad Africa to serve regional and world markets.

Customers

The Company’s products are used in a wide varigpplications by numerous customers, the largesthich was less than 4% of
net sales for the year ended December 31, 2005Cohgpany sells its products to over 10,000 custdoeoations worldwide. The Comparsy’
products are sold both directly to OEMs, contraanafacturers, cable system operators, telecomntioriceompanies and through
manufacturers’ representatives and distributorgr&@imas been a trend on the part of OEM custoroersrtsolidate their lists of qualified
suppliers to companies that have a global preseacemeet quality and delivery standards, haveacbproduct portfolio and design
capability, and have competitive prices. The Comypaas focused its
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global resources to position itself to competeaifely in this environment. The Company has cotregead its efforts on service and
productivity improvements including advanced conep@tided design and manufacturing systems, statigirocess controls and just-in-time
inventory programs to increase product quality simokten product delivery schedules. The Comparisegeg)y is to provide comprehensive
design capabilities, a broad selection of prodantsa high level of service in the areas in whiddoimpetes. The Company has achieved a
preferred supplier designation from many of its OEltomers.

The Company’s sales to distributors representedoappately 19% of the Company’s 2005 sales. The gamy’s recognized brand
names, including “Amphenol,” “Times Fiber,” and eth, together with the Company’s strong conneatsigh-in position (products that are
specified in customer drawings), enhance its gtiititreach the secondary market through its netwbdistributors.

Manufacturing

The Company employs advanced manufacturing prosésskeiding molding, stamping, plating, turningtrexiing, die casting and
assembly operations as well as proprietary proeessology for flat-ribbon and coaxial cable proilue. The Company’s manufacturing
facilities are generally vertically integrated ogi@wns from the initial design stage through fidesign and manufacturing. Outsourcing of
certain fabrication processes is used when costigfe. Substantially all of the Company’s manufieiciy facilities are certified to the
ISO9000 series of quality standards.

The Company employs a global manufacturing stratedgwer its production costs and to improve sgubd customers. The
Company sources its products on a worldwide bagls wanufacturing and assembly operations in theeAeas, Europe, Asia, Africa and
Australia. To better serve high volume OEM cust@antre Company has established just-in-time féslihear major customers.

The Company'’s policy is to maintain strong costtoals in its manufacturing and assembly operatidin® Company is continually
evaluating and adjusting its expense levels andfenge to reflect current business conditions araimize the return on capital investme

The Company purchases a wide variety of raw maseioa the manufacture of its products, includinggous metals such as gold
and silver used in plating, aluminum, brass, stegdper and bimetallic products used for cabletaxtis and connector shells; and plastic
materials used for cable and connector bodiesrsgaits. Such raw materials are generally availdteighout the world and are purchased
locally from a variety of suppliers. The Companyn@ dependent upon any one source for raw matedaif one source is used the Comg
attempts to protect itself through long-term supgdyeements.

Research and Development

The Company’s research and development expensegareation of new and improved products and meEewas $40.1 million,
$32.5 million and $26.4 million for 2005, 2004 a2@D3, respectively. The Company’s research andldewent activities focus on selected
product areas and are performed by individual dpeyalivisions. Generally, the operating divisiamsrk closely with OEM customers to
develop highly-engineered products and systematleat customer needs. The Company focuses itsrcbs@ad development efforts
primarily on those product areas that it believagethe potential for broad market applications sigdificant sales within a one-tbree yea
period.

Trademarks and Patents

The Company owns a number of active patents woddwihe Company also regards its trademarks “AmgligiTimes Fiber,”
and others to be of value in its businesses. Thepaay has exclusive rights in all its major marketase these registered trademarks. While
the Company considers its patents and trademaths t@aluable assets, the Company does not beliatés competitive position is
dependent on patent or trademark protection orithaperations are dependent on any individuamatr trademark.
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Competition

The Company encounters competition in substant@ligreas of its business. The Company competemgly on the basis of
engineering, product quality, price, customer senand delivery time. Competitors include largeedsified companies, some of which the
Company believes have substantially greater aasét§inancial resources than the Company, as weatiedium to small companies. In the
area of coaxial cable for cable television, the @any believes that it and CommScope are the primvanid providers of such cable;
however, CommScope is larger than the Companyismtiarket. In addition, the Company faces compmetifrom other companies that have
concentrated their efforts in one or more aregh®toaxial cable market.

Backlog

The Company estimates that its backlog of unfideders was $397 million and $293 million at Decentik 2005 and 2004,
respectively. Orders typically fluctuate from qearto quarter based on customer demands and génsiaess conditions. Unfilled orders
may be cancelled prior to shipment of goods. #xgected that all or a substantial portion of taekog will be filled within the next
12 months. Significant elements of the Companysin®ss, such as sales to the cable televisiontiyduiéstributors, the computer industry,
and other commercial customers, generally have #el times. Therefore, backlog may not be indieadf future demand.

Employees

As of December 31, 2005, the Company had approgima®,700 full-time employees worldwide. Of thesaployees,
approximately 15,000 were hourly employees andéh®inder were salaried. The Company had a one stekk in October 1995 at its
Sidney, New York facility relating to the renewdiltbe labor contract at that facility with the Imational Association of Machinists and
Aerospace Workers. The Company has not had any sijficant work stoppages in the past ten yeline. Company believes that it has a
good relationship with its unionized and non-unieai employees.

Other

The Company’s annual report on Form 10-K, quartexports on Form 10-Q, current reports on Form &td amendments to those
reports are available, without charge, on the Camsaveb site, www.amphenol.com, as soon as reébppsaacticable after they are filed
electronically with the SEC. Copies are also aw@avithout charge, from Amphenol Corporation, Istee Relations, 358 Hall Avenue,
Wallingford, CT 06492.

Cautionary Statements for Purposes of Forward Lookig Information

Statements made by the Company in written or amhfto various persons, including statements madiéings with the SEC, that
are not strictly historical facts are “forward lang” statements. Such statements should be comsides subject to uncertainties that exist in
the Company’s operations and business environment.

Iltem 1A. Risk Factors

Investors should carefully consider the risks desct below and all other information in this For@-K. The risks and uncertainties
described below are not the only ones facing thagamy. Additional risks and uncertainties not pnélgeknown to the Company or that it
currently deems immaterial may also impair the Canys business and operations.

If any of the following risks actually occur, the@pany’s business, financial condition or resufteperations could be materially
adversely affected. In such case, the trading mfiicbe Company’s common stock could decline andsitors may lose all or part of their
investment.

The Company is dependent on the communications ingtry, including telecommunication and data communiation, wireless
communications and cable television.

Approximately 51% of the Company’s revenues forythar ended December 31, 2005 came from saleg twothmunications
industry, including telecommunication and data camimation, wireless communications and cable telexi Demand for these products is
subject to rapid technological change (see belowheTompany is dependent on the acceptance of rgrintroductions for continued
revenue growth”). These markets are dominated graklarge manufacturers and operators who relgudaert significant price pressure on
their suppliers, including the Company. While sdtethe




Company’s largest customer were less than 4% cfalmtated sales, the loss of one or more of thgelanmmunications manufacturers or
operators could have a material adverse effech@iCompany’s business. There can be no assuraatci¢hCompany will be able to
continue to compete successfully in the commurdoatindustry, and the Company'’s failure to do sdad@mpair the Company'’s results of
operations.

Approximately 12% of the Company’s revenues foryitbar ended December 31, 2005 came from saleg tathie television
industry. Demand for the Company’s cable televigiomducts depends primarily on capital spendingdtyle television operators for
constructing, rebuilding or upgrading their systeiiif®e amount of this capital spending, and, theegfihe Company’s sales and profitability
will be affected by a variety of factors, includiggneral economic conditions, acquisitions of calevision operators by non-cable
television operators, cable system consolidatidhiwithe industry, the financial condition of doriesable television operators and their
access to financing, competition from satellite ametless television providers and telephone congsanechnological developments and |
legislation and regulation of cable television @ers. There can be no assurance that existintgslefreable television capital spending will
continue or that cable television spending will detrease.

Changes in defense expenditures may reduce the Coamny’s sales.

Approximately 24% of the Company’s revenues forythar ended December 31, 2005 came from saleg twotihmercial aerospace
and military market. The Company participates br@ad spectrum of defense programs and believeésdhane program accounted for more
than 2% of its revenues for the year ended DeceBihe2005. The substantial majority of these sategelated to both U.S. and foreign
military and defense programs. However, the Comjsasales are generally to contractors and suboctionsof the U.S. or foreign
governments or to distributors that in turn selihe contractors and subcontractors. NeverthelessCompanys sales are affected by chan
in the defense budgets of the U.S. and foreign gorents. The U.S. defense budget declined in esads from 1986 to 1998. Beginning in
1999, the U.S. defense budget has been increasthipereased again in 2005. Nevertheless, a dedibeS. defense expenditures and
defense expenditures generally could adverselgtifie Company’s business.

The Company encounters competition in substantiallall areas of its business.

The Company competes primarily on the basis ofrexeging, product quality, price, customer service delivery time. Competitors
include large, diversified companies, some of wiiiakie substantially greater assets and financalurees than the Company, as well as
medium to small companies. There can be no assuithatadditional competitors will not enter then@@ny’s existing markets, nor can
there be any assurance that the Company will betalitompete successfully against existing or newwpetition.

The Company is dependent on the acceptance of newoduct introductions for continued revenue growth.

The Company estimates that products introduceldanast two years accounted for approximately 2@%ebsales for the year enc
December 31, 2005. The Company’s long-term resdltgerations depend substantially upon its abititgontinue to conceive, design,
source and market new products and upon contimagagset acceptance of its existing and future protines. In the ordinary course of
business, the Company continually develop or cneeie product line concepts. If the Company failssaignificantly delayed in introducing
new product line concepts or if the Company’s neadpcts do not meet with market acceptance, oullteesf operations may be impaired.

Covenants in the Company’s credit agreements may adrsely affect the Company.

The Company'’s bank credit agreements contain fiahaad other covenants, such as a limit on the odtdebt to earnings before
interest, taxes, depreciation and amortizationjmum levels of net worth, and limits on incurrerafdiens. Although the Company believes
none of these covenants are presently restriativieet Company’s operations, the ability to meeffit@ncial covenants can be affected by
events beyond the Company’s control, and the Cognpannot provide assurance that the Company widtrtfese tests. A breach of any of
these covenants could result in a default unde€Ctirepany’s credit agreements. Upon the occurrehae event of default under any of the
Company'’s credit facilities, the lenders could etecdeclare all amounts outstanding thereundeetonmediately due and payable and
terminate all commitments to extend further crdflithe lenders accelerate the repayment of bomgsiithe Company cannot provide
assurance that it will have sufficient assets payethe Company’s credit facilities and other indebess. See “Liquidity and Capital
Resources”.




Downgrades of the Company’s debt rating could advesely affect the Company.

If the credit rating agencies that rate the Com{sadgbt were to downgrade the Company’s credihggith conjunction with a
deterioration of the Company’s performance it maréase the Company’s cost of capital and makeierdifficult for the Company to
obtain new financing.

The Company’s results may be negatively affected bghanging interest rates.

The Company is subject to market risk from exposomhanges in interest rates based on the Compéingncing activities. The
Company utilizes interest rate swap agreementsatage and mitigate its exposure to changes iresiteates. At December 31, 2005, the
Company had interest rate protection in the forravedips that effectively fixed the Company’s LIBQRerest rate on $150.0 million, $250.0
million and $250.0 million of floating rate debt4&B82%, 4.24% and 4.85%, expiring in December 200Q[§, 2008 and December 2008,
respectively. At December 31, 2005, the Compsiayerage LIBOR rate was 4.6%. A 10% change il lBOR interest rate at December .
2005 would have had the effect of increasing orefesing interest expense by approximately $0.3anillThe Company does not expect
changes in interest rates to have a material effeaticome or cash flows in 2006, although therelmano assurances that interest rates will
not significantly change.

The Company’s results may be negatively affected Hpreign currency exchange rates.

The Company conducts business in several intemmatiurrencies through its worldwide operations] as a result is subject to
foreign exchange exposure due to changes in exelraes of the various currencies. Changes in exggheates can positively or negatively
affect the Company’s sales, gross margins ancneda@arnings. The Company attempts to minimizesogsr exposure risk by producing its
products in the same country or region in whichgtaducts are sold, thereby generating revenuesnanding expenses in the same curre
and by managing its working capital although thee be no assurance that this approach will beesstd, especially in the event of a
significant and sudden decline in the value of ahthe international currencies of the Company’sldwide operations. The Company does
not engage in purchasing forward exchange contfactpeculative purposes.

The Company’s operating results may be adversely ffcted by foreign operations.

International manufacturing and sales are subgeittiterent risks, including changes in local ecoigonn political conditions, the
imposition of currency exchange restrictions, ureetpd changes in regulatory environments, poténtiaiverse tax consequences and the
exchange rate risk discussed above. There can hssuoance that these factors will not have a mahtverse impact on the Company’s
production capabilities or otherwise adversely@ffae Company’s business and operating results.

The Company may experience difficulties and unantipated expense, including the potential for the imairment of goodwill, of
assimilating newly acquired businesses.

The Company has completed a number of acquisitiotte past few years. It is possible the Compaay experience difficulty
integrating such acquisitions and further thatabguisitions may not perform as expected. At Deaar3th, 2005, the total assets on the
Company'’s balance sheet were $1,932.5 million, tvivicluded $886.7 million of goodwill. The goodwdltose as the excess of the purchase
price over the fair value of net assets of busieessquired dating over the period 1987-2005. Teragany performs annual evaluations for
the potential impairment of the carrying value obgwill in accordance with Statement of Financiatéunting Standards No. 142. Such
evaluations have not resulted in the need to rézeg@n impairment. However, if the financial penf@nce of the Companybusinesses we
to decline significantly, the Company could incuran-cash charge to its income statement for tipaimment of goodwill.

The Company may experience difficulties in obtainig a consistent supply of materials at stable priciplevels.

The Company uses basic materials like steel, alumjrcopper, bi-metallic products, gold and plagt&ins in its manufacturing
process. Volatility in the prices of such mateaat availability of supply may have a substantigbact on the price the Company pays for
such products. In addition, to the extent such cwstases cannot be recovered through salesipdmsases or productivity improvements,
the Company’s margin may decline.
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The Company may not be able to attract and retain &y employees.

The Company’s continued success depends uponritgaed ability to hire and retain key employeegsabperations around the
world. Any difficulties in obtaining or retainingné management and other human resource competémaiese Company needs to achieve
its business objectives may have adverse affectseo@ompany’s performance.

Changes in general economic conditions and otherdtors beyond the Company’s control may adversely igact its business.

The following factors could adversely impact then@any’s business:

. A global economic slowdown in any one, or all, loé Company’s market segments.

J The effects of significant changes in monetary fiswhl policies in the U.S. and abroad includingn#ficant currency
fluctuations and unforeseen inflationary pressures.

. Rapid material escalation of the cost of regulatmmnpliance and litigation.

. Unexpected government policies and regulationstiffg the Company or its significant customers.

. Unforeseen intergovernmental conflicts or actidgnsluding but not limited to armed conflict anddeawars.

. Unforeseen interruptions to the Company’s busimassits largest customers, distributors and swgplresulting from but

limited to, strikes, financial instabilities, contpumalfunctions or inventory excesses.
Item 1B. Unresolved Staff Comments
Not applicable
Item 2. Properties

The Company’s fixed assets include certain plantsvearehouses and a substantial quantity of maghared equipment, most of
which is general purpose machinery and equipméngusols and fixtures and in many instances hasdapmatic control features and
special adaptations. The Company'’s plants, waredmumsachinery and equipment are in good operatinditon, are well maintained, and
substantially all of its facilities are in regulage. The Company considers the present level eflfassets along with planned capital
expenditures as suitable and adequate for opesatidhe current business environment. At DecerBheP005, the Company operated a total
of 128 plants and warehouses of which (a) the iogatin the U.S. had approximately 2.4 million sgufeet, of which 1.2 million square feet
were leased; (b) the locations outside the U.S dpgadoximately 3.8 million square feet, of which million square feet were leased; and (c)
the square footage by segment was approximatelgnBlidn square feet and 1.0 million square feetifterconnect products segment and
cable products segment, respectively.

The Company believes that its facilities are slia@nd adequate for the business conducted thaneimre being appropriately
utilized for their intended purposes. Utilizatiohtlee facilities varies based on demand for thalpots. The Company continuously reviews
its anticipated requirements for facilities andsdxhon that review, may from time to time acquiréease additional facilities and/or dispose
of existing facilities.

Item 3. Legal Proceedings

The Company and its subsidiaries have been nameefasdants in several legal actions in which weriamounts are claimed
arising from normal business activities. Althougk iamount of any ultimate liability with respectsiach matters cannot be precisely
determined, in the opinion of management, sucharsaére not expected to have a material effech@Company’s financial condition or
results of operations.
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Certain operations of the Company are subjectdertd, state and local environmental laws and egguris which govern the
discharge of pollutants into the air and watenyval as the handling and disposal of solid and timas wastes. The Company believes th
operations are currently in substantial complianith all applicable environmental laws and regulasi and that the costs of continuing
compliance will not have a material effect on tt@any’s financial condition or results of operato

Subsequent to the acquisition of Amphenol fromeiliSignal Corporation (“Allied Signal”) in 1987 (Ad Signal merged with
Honeywell International Inc. in December 1999 (“legwell”)), Amphenol and Honeywell have been nanwdtly and severally liable as
potentially responsible parties in relation to savenvironmental cleanup sites. Amphenol and Haredlyhave jointly consented to perform
certain investigations and remedial and monitogaotjvities at two sites and they have been joiatlyered to perform work at another site.
The costs incurred relating to these three sitesairently reimbursed by Honeywell based on apement (the “Honeywell Agreement”)
entered into in connection with the acquisitiorl#87. For sites covered by the Honeywell Agreemterthe extent that conditions or
circumstances occurred or existed at the time gfior to the acquisition, Honeywell is obligatedreimburse Amphenol 100% of such costs.
Honeywell representatives continue to work closeith the Company in addressing the most signifieantironmental liabilities covered by
the Honeywell Agreement. Management does not belieat the costs associated with resolution ofetleesany other environmental matters
will have a material adverse effect on the Compsifipancial condition or results of operations. Bm¥ironmental investigation, remedial
and monitoring activities identified by the Compamgcluding those referred to above, are coveratkuthe Honeywell Agreement.

Owners and occupiers of sites containing hazardohbstances, as well as generators of hazardoussabs, are subject to broad
liability under various federal and state enviromtaélaws and regulations, including expenditumscfeanup and monitoring costs and
potential damages arising out of past disposavities. Such liability in many cases may be impossghrdless of fault or the legality of the
original disposal activity. The Company is currgrngerforming monitoring activities at its manufathyg site in Sidney, New York. The
Company is also performing design, cleanup, opmratand maintenance and monitoring activities ratloff-site disposal sites previously
utilized by the Company’s Sidney facility and othahe “Richardson Hill” landfill, the “Route 8" talfill and the “Sidney Center” landfill.
The Company and Honeywell have entered into anmidtrative consent order with the United Statesi&mmental Protection Agency (the
“EPA") and are presently performing remedial measuor “Richardson Hill”, which has been designa€@®uperfund” site on the National
Priorities List under the Comprehensive EnvironrakResponse, Compensation and Liability Act of 198t administrative consent order
requires the Company to complete the approved riatm@e@asures and to continue to monitor the sitigh Véspect to the second site, the
“Route 8” landfill, the Company initiated a remeilia program pursuant to a Consent Order with tbesNork Department of
Environmental Protection and is continuing to monihe results of those remediation efforts. In &aber 1995, the Company and
Honeywell received a letter from the EPA demandivag the Company and Honeywell accept responsilfdit the investigation and cleanup
of the third site, Sidney Center landfill, anotisamperfund site. The Sidney Center landfill was aicipal landfill site utilized by the
Company’s Sidney facility and other local towns &dinesses. In 1996, the Company and Honeyweallwied a unilateral order from the
EPA directing the Company and Honeywell to perfaertain investigation, design and cleanup activitiethe Sidney Center landfill site.
The Company and Honeywell responded to the undateder by agreeing to undertake certain remetiiaign activities. The Company and
Honeywell have substantially completed implementmgapproved remedial measures for the SidneyeCé&ndfill site and will be
responsible for continuing groundwater monitoringhe site. The Company is also engaged in remniadiat monitoring environmental
conditions at certain of its other manufacturingifaies and has been named as a potentially resplenparty for cleanup costs at other off-
site disposal sites. All such environmental matteferred to in this paragraph are covered by tbedywell Agreement.

Since 1987, the Company has not been identifiechasit been named as a potentially responsibty péth respect to any other
significant on-site or off-site hazardous wastetarat In addition, the Company believes that altsofmanufacturing activities and disposal
practices since 1987 have been in material com#iavith all applicable environmental laws and ragjohs. Nonetheless, it is possible that
the Company will be named as a potentially resfm@giarty in the future with respect to additioBaperfund or other sites. Although the
Company is unable to predict with any reasonabitaicgy the extent of its ultimate liability witlespect to any pending or future
environmental matters, the Company believes, baged information currently known by management alioet Company’s manufacturing
activities, disposal practices and estimates bflitg with respect to all known environmental nea#t, that any such liability will not be
material to its financial condition or results qfevations.
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Item 4. Submission of Matters to a Vote of Securityolders

No matters were submitted to a vote of our shadshelduring the last quarter of the year ended bee 31, 2005.
PART II
Item 5. Market for the Registrant’s Common Equity, Related Stockholder Matters and Issuer Purchases @&quity Securities

On January 21, 2004, the Company announced a 2-$twek split that was effective for stockholdefsexord as of March 17, 20C
The additional shares were distributed on Marci2P®4. The share information included herein réfl¢ice effect of such stock split.

The Company affected the initial public offeringitsf Class A Common Stock in November 1991. The famy’s common stock h
been listed on the New York Stock Exchange sinaettime under the symbol “APH.” The following taldets forth on a per share basis the
high and low prices for the common stock for bo®#2 and 2004 as reported on the New York Stock &xgé.

2005 2004
High Low High Low
First Quarte! $ 41.9¢ % 33.2¢ % 34.7C $ 28.1:
Second Quarte 43.2( 35.7¢ 34.4¢ 29.7¢
Third Quartel 46.2( 36.51 34.31 27.9(
Fourth Quarte 45.12 38.3¢ 37.52 32.2¢

As of January 31, 2006, there were 50 holdersaifrieof the Company’s common stock. A significantnioer of outstanding shares
of common stock are registered in the name of onlyholder, which is a nominee of The DepositonysTCompany, a securities depository
for banks and brokerage firms. The Company beli¢hvatsthere are a significant number of benefigiahers of its common stock.

On January 19, 2005, the Company announced thaftuld commence payment of a quarterly dividendtsmommon stock of $.03
per share. Cumulative dividends declared durind20€re $10.8 million of which $8.0 million were gan 2005. The Company intends to
continue payment of a quarterly dividend on its oo stock of $.03 per share and to retain the neteaiof its earnings to provide funds for
the operation and expansion of the Company’s basjnepurchase shares of its common stock angé#y utstanding indebtedness.

At December 31, 2003, Kohlberg Kravis Roberts & C®. (“KKR") owned 27.2% of the Company’s Clas€dmmon Stock.
During the third quarter of 2004, partnershipsliatied with KKR sold all their Class A common stoakd, as such, owned none of the
Company'’s Class A Common Stock as of December @14 .2in 2005, 2004 and 2003, the Company paid K& fof $0.0, $0.5 million and
$0.9 million, respectively for management and cttirgyservices.

The following table summarizes our equity compeinsapblan information as of December 31, 2005:

Equity Compensation Plan Information

Number of securities to Weighted average

be issued upon exercise exercise price of Number of securities

of outstanding options, outstanding options, remaining available
Plan category warrants and rights warrants and rights for future issuance

Equity compensation plans approved by

security holder: 6,393,501 $ 24.6¢ 940,11(
Equity compensation plans not approved by

security holder: — — —
Total 6,393,501 $ 24.6¢ 940,11(
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Purchases of Equity Securities

On March 4, 2004, the Company announced that issdBof Directors authorized an open-market stopkirehase program (the “Program”)
of up to 2.0 million shares (on a post-split basfsits common stock during the period ending Delgen81, 2005. On October 20, 2004, the
Program was amended to increase the number ofragtshares for repurchase to 5.0 million andxtered the expiration date until
September 30, 2006. At December 31, 2005, apprdgigna.3 million shares of Common Stock remainedilable for repurchase under the
Program.

(c) Total Number

of Shares Purchased (d) Maximum
as Part of Number of Shares
Publicly Announced that May Yet Be
(a) Total Number of (b) Average Price Plans or Purchased Under
Period Shares Purchased Paid per Share Programs the Plans or Programs
January 1, 2005 to January 31, 2I 127,00¢ $ 37.1¢ 1,582,50! 3,417,50I

February 1, 2005 to February 28, 2( — — — —
March 1, 2005 to March 31, 20! — — — —
April 1, 2005 to April 30, 200! — — — —
May 1, 2005 to May 31, 20C — — — —
June 1, 2005 to June 30, 2C — — — —
July 1, 2005 to July 31, 20( — — — —
August 1, 2005 to August 31, 20 90,60( $ 43.9( 1,673,10 3,326,90I
September 1, 2005 to September 30, 2 — — — —
October 1, 2005 to October 31, 2C — — — —
November 1, 2005 to November 30, 2( — — — —
December 1, 2005 to December 31, 2005 — — — —
Total 217,600 $ 39.9¢ 1,673,10! 3,326,90!I
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Item 6. Selected Financial Data

(dollarsin thousands, except per share data)

Year Ended December 31,

2005 2004 2003 2002 2001
Operations

Net sales $ 1,808,14 $ 1,530,441 $ 1,239,500 $ 1,062,000 $ 1,103,77.
Net income 206,33 163,31: 103,99((1) 80,34« 83,71(
Net income per common sh—Diluted 2.2¢ 1.82 1.1¢(1) 0.9z 0.9¢
Financial Position

Working capital $ 373,88 $ 25344 $ 233,700 $ 15325( $ 166,85
Total asset 1,932,541 1,306,71. 1,181,38. 1,078,90: 1,026,74.
Long-term debt, including current portic 781,00( 449,05: 542,95¢ 644,24¢ 720,31¢
Shareholder equity 689,23! 481,60: 323,40¢ 166,98. 103,93:
Weighted average shares outstan—Diluted 90,471,73 89,736,65 88,131,72 86,891,20 85,994,24
Cash dividends declared per sh $ 0.1z $ — 3 — 3 — 3 —

(1) Includes a one-time charge for expenses incurréaeiearly extinguishment of debt of $10,367, tagsbenefit of $3,525, or $0.08 per
share after taxes.
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Item 7. Management’s Discussion and Analysis of Financial
Condition and Results of Operations

The following discussion and analysis of the resaftoperations for the three fiscal years endecebBder 31, 2005 has been deri
from and should be read in conjunction with thesmidlated financial statements included elsewhethis document.

Executive Overview

The Company is a global designer, manufacturemaaudketer of interconnect and cable products. Irb2@Pproximately 56% of the
Company’s sales were outside the U.S. The primadynearkets for our products are:

¢ communication systems and information technologylieations;

* abroad range of industrial applications includiagtory automation and motion control systems, weddind industrial
instrumentation, mass transportation and natusalinee exploration, and automotive applications; an

e commercial aerospace and military applications.

The Company’s products are used in a wide variegpplications by numerous customers, the largesthich was less than 4% of
net sales in 2005. The Company encounters conwetitiall of its markets and competes primarilytioa basis of engineering, product
quality, price, customer service and delivery tiffleere has been a trend on the part of OEM cus®inaronsolidate their lists of qualified
suppliers to companies that have a global preseacemeet quality and delivery standards, haveadproduct portfolio and design
capability, and have competitive prices. The Conydaas focused its global resources to positiortfitsecompete effectively in this
environment. The Company believes that its globas@nce is an important competitive advantagea®oit's the Company to provide qual
products on a timely and worldwide basis to itstinational customers.

The Company'’s strategy is to provide comprehendasign capabilities, a broad selection of prodants a high level of service in
the areas in which it competes. The Company fociisessearch and development efforts through atoiaboration with its OEM custome
to develop highly-engineered products that meeiboosr needs and have the potential for broad magkgications and significant sales
within a one-to-three year period. The Companyde #éocused on controlling costs. The Company dieissby investing in modern
manufacturing technologies, controlling purchagingcesses and expanding into low cost labor areas.

The Company'’s strategic objective is to furtheramte its position in its served markets by purstiegfollowing success factors:

. Focus on customer needs

. Design and develop application-specific intercomsetutions

. Establish a strong global presence in resourcesapabilities

. Preserve and foster a collaborative, entrepredeunaaagement structure
o Maintain a culture of controlling costs

. Pursue strategic acquisitions

For the year ended December 31, 2005, the Comgguoyted net sales, operating income and net inadr$iz,808.1 million, $343.3
million and $206.3 million, respectively; up 18%4% and 26%, respectively, from 2004. Sales of auenect products and assemblies and
sales of cable products increased in each of tmepg@ay’s related major markets and geographic ragiBales and profitability trends are
discussed in detail in “Results of Operations” keltn addition, one strength of the Company isligity to consistently generate cash. The
Company uses cash generated from operations tocypithl expenditures and acquisitions, repurckhaees of its common stock, pay
dividends and reduce indebtedness. In 2005, thep@nyngenerated operating cash flow of $229.6 millio
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Results of Operations

The following table sets forth the components dfineome as a percentage of net sales for the gehalicated.

Year Ended December 31,

2005 2004 2003

Net sales 100.(% 100.(% 100.(%

Cost of sales, excluding depreciation and amoitia: 64.5 65.5 66.2

Depreciation and amortization expel 2.8 25 3.C

Selling, general and administrative expense 14.C 14.1 14.:
Operating income 18.¢ 18.1 16.t
Interest expens 1.3 (1.5 (2.9
Other expenses, n (.5) (.4) (.6)
Expense for early extinguishment of debt (1) — (.8
Income before income taxes 17.C 16.Z 12.7
Provision for income taxes (5.€) (5.5) 4.9
Net income 11.4% 10.7% 8.4%
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2005 Compared to 2004

Net sales were $1,808.iillion for the year ended December 31, 2005 comgdn $1,530.4 million for 2004 an increase of 1i8%
both U.S. dollars and local currencies. The in@aasales over 2004 excluding acquisitions wasr8®%oth U.S. dollars and local currencies.
Sales of interconnect products and assembliesarett19% in U.S. dollars and local currencies coatpt 2004 ($1,592.4 million in 2005
versus $1,333.8 million in 2004). Sales increaseallimajor geographic regions as a result of thrginuing development of new application
specific and value added products, economic impr@re in some of the Company’s major end marketslaadmpact of acquisitions. Sales
increased in the Company’s major end markets imeguthobile communications, military/aerospace, stdal, automotive, and
computer/data communications markets. The incrieesales in the mobile communications markets @dprately $92.7 million) is
attributable to increased demand for wireless stftecture products for cell site installations iarth America, increased demand on mobile
handset products in Asia and the impact of acdoist The increase in sales in the industrial maidgproximately $24.1 million) reflects
increased sales in North America and Europe andrtpact of acquisitions. Automotive sales increagpproximately $33.7 million primari
in Europe, reflecting the impact of an acquisitioate 2004. The increase in military/aerospadess@pproximately $57.8 million) relates to
increased demand on military programs, avionicdiegons in North America and the impact of acgioss. Sales to the computer and data
communications related markets increased approrign&t5.8 million reflecting the impact of acquisits and increased sales in Asia for
disk drive and storage applications. Sales of cptiducts increased 10% compared to 2004 ($215liomin 2005 versus $196.6 million in
2004). Such increase is primarily due to increasdes in broadband cable television markets andrthact of price increases.

Geographically, sales in the U.S. in 2005 increagmatoximately 19% compared to 2004 ($802.4 millim@005 versus $674.3
million in 2004); international sales for 2005 ieased approximately 18% in U.S. dollars ($1,005IBom in 2005 versus $856.1 million in
2004) and increased approximately 17% in localenay compared to 2004. The comparatively weak tbfar in 2005 had the currency
effect of increasing net sales by approximatel¥$illion when compared to foreign currency tratistarates in 2004.

The gross profit margin as a percentage of nesgaleluding depreciation in cost of sales) incezhto 33% in 2005 compared to
32% in 2004. An increase in margins in the intermmt products and assemblies segment and wasllyasffaet by a decline in margins in
the cable segment. The operating margin for intameot products and assemblies increased approynidtecompared to the prior year. 1
increase is generally attributable to the contigudevelopment of new higher margin application #fmeproducts, excellent operating
leverage on incremental volume and aggressive anagof cost control. The decrease in cable margassdue to the impact of a continued
increase in material costs which was not fully efffisy price increases implemented during the year.

Selling, general and administrative expenses wab2 2 million and $215.0 million in 2005 and 200dspectively, approximately
14.0% of sales. Research and development expeeslitucreased approximately $7.6 million, commensundth sales, reflecting increase:
expenditures for new product development and reptes approximately 2% of sales for both 2005 @@2Selling and marketing expen
remained approximately 7% of sales. Shipping expankich relates primarily to sales of cable prdaduo the broadband market, increased
commensurate with sales for those products. Adtnaiige expenses increased by approximately $8ldbmidue primarily to increases in
costs relating to insurance, pensions and medaadfits.

Interest expense was $24.1 million for 2005 compéwe$22.5 million for 2004. The increase is priityaattributable to higher
interest rates partially offset by the effect of tiefinancing completed in the third quarter of 2@€ee Liquidity and Capital Resources) and
higher average debt levels. At current interegs;ainterest expense for 2006 is expected to bezippately $40 million.

Expenses for early extinguishment of debt totai@gl million in 2005, relate to the refinancingtbé Company’s senior credit
facilities. Such one-time expenses include theensft of deferred debt issuance costs of $5.7 amilpartially offset by the settlement of
interest rate swap agreements of $3.2 million.

Other expenses, net, for 2005 and 2004 were $8li@mand $6.7 million, respectively. Other expesiseet, are comprised primarily
of foreign currency transaction gains (losses)4$0illion in 2005 and $(0.6) million in 2004), refiting the relative weakness of the U.S.
dollar in 2004, program fees on the sale of accoretteivable ($3.8 million in 2005 and $2.3 millior2004), reflecting higher receivable fee
rates in 2005, minority interests ($4.1 million2805 and $3.0 million in 2004) and agency and camemt fees on the Company’s credit
facilities ($1.5 million in 2005 and $1.0 million 2004) primarily due to higher commitment fees Slete 10 to the Compars/Consolidate
Financial Statements for details of the componehtther expenses, net.

The provision for income taxes was at an effeatate of 33.0% in 2005 and 34% in 2004. The redudticthe tax rate in 2005
relates primarily to lower U.S. income taxes raaglfrom the impact of the provisions of the Amariclobs Creation Act of 2004.
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2004 Compared to 2003

Net sales were $1,530.4nillion for the year ended December 31, 2004 comgdo $1,239.5 million for 2003 an increase of 28%
U.S. dollars and 20% in local currencies. Salesteiconnect products and assemblies increasedirRd94. dollars and 20% in local
currencies compared to 2003 ($1,333.8 million i6£20ersus $1,072.0 million in 2003). Sales incrdasell major geographic regions as a
result of the continuing development of new appiaaspecific and value added products, econompravement in some of the Company’s
major end markets and the impact of acquisitior0®4 and 2003 ($50.3 million). Sales increasetiénCompany’s major end markets
including mobile communications, industrial, autdive, military/aerospace, and computer/data comgatitins markets. The increase in
sales in the mobile communications markets (apprately $105.7 million) is attributable primarily tacreased demand on wireless
infrastructure products in all regions, increasethdnd on mobile handset products in Asia and tipadtnof acquisitions during 2003 of
companies in North America and China serving thehess installation market. The increase in sadbe industrial market (approximately
$49 million) reflects increased sales in North Aib@rand Europe. Automotive sales increased appteiyn $34 million primarily in Europe
and to a lesser extent in North America, reflectimgincreased use of safety and telematic apitain cars and as a result of acquisitions.
The increase in military/aerospace sales (appraeiyn&63.9 million) relates primarily to increaséeimand on military programs and aviot
applications in North America and Europe. Salethéocomputer and data communications related nanketeased approximately $11.1
million reflecting increased sales in North AmeriEarope and Asia and the impact of acquisitiorde$Sof cable products increased 17%
compared to 2003 ($196.6 million in 2004 versus/aanillion in 2003). Such increase is primarilyedo increased sales in broadband cable
television markets.

Geographically, sales in the U.S. in 2004 increaggatoximately 21% compared to 2003 ($674.3 millim2004 versus $555.9
million in 2003); international sales for 2004 ieased approximately 25% in U.S. dollars ($856.1ionilin 2004 versus $683.6 million in
2003) and increased approximately 19% in localenay compared to 2003. The comparatively weak tbfar in 2004 had the currency
effect of increasing net sales by approximately.&48illion when compared to foreign currency tratisin rates in 2003.

The gross profit margin as a percentage of nesgaleluding depreciation in cost of sales) incezbto 32% in 2004 compared to
31% in 2003. An increase in margins was achievdabth the interconnect products and assemblies esgigamd the cable segment although
the cable segment increase was partially offset byntinued increase in material costs. The opwyatiargin for interconnect products and
assemblies increased approximately 2% compardtetprior year. The increase is generally attribletétn the continuing development of n
higher margin application specific products, exaatloperating leverage on incremental volume aigdesgive programs of cost controls.

Selling, general and administrative expenses wet®.$ million and $177.4 million in 2004 and 2083spectively, and remained
approximately 14.0% of sales in 2004 and 2003,aetsgely. Research and development expendituresased approximately $6.1 million,
commensurate with sales, reflecting increases peeditures for new product development and reptedeapproximately 2% of sales for
both 2004 and 2003. Selling and marketing experesaained approximately 7% of sales. Shipping expeankich relates primarily to sales
of cable products to the broadband market, incceasmmmensurate with sales for those products. Aginétive expenses increased by
approximately $11.8 million, due primarily to inases in costs relating to insurance, pensions,aakldénefits and professional fees.

Interest expense was $22.5 million for 2004 comgp#oe$29.5 million for 2003. The decrease is prilgattributable to lower
interest rates including the effect of the refinagacompleted in the second quarter of 2003 (sgaitity and Capital Resources) and lower
average debt levels. At current interest ratesy@st expense for 2005 is expected to be approgiyndt 9 million.

Expenses for early extinguishment of debt totag.4 million in 2003, relate to the refinancingtioé Company’s senior credit
facilities. Such one-time expenses include theg@inium related to the redemption of the CompaBgsior Subordinated Notes of $4.7
million, write-off of unamortized deferred debtussice costs of $3.9 million and other related &eesexpenses of $1.8 million.

Other expenses, net, for 2004 and 2003 were $6livmand $7.0 million, respectively. Other expesiseet, are comprised primarily
of foreign currency transaction losses ($0.6 millio 2004 and $1.3 million in 2003), reflecting ttedative weakness of the U.S. dollar in
2004 and 2003, program fees on sale of accoungsvedate ($2.3 million in 2004 and $1.5 million iI0@3), reflecting lower receivable fee
rates in 2003, minority interests ($3.0 million2804 and $2.4 million in 2003) and agency and camemt fees on the Company’s credit
facilities ($1.0 million in 2004 and $0.8 million 2003). In addition, in 2003 the Company incui$&d million in expenses relating to a
secondary stock offering (for which the Companymtid receive any proceeds). See Note 10 to the @oyp Consolidated Financial
Statements for details of the components of otkperses, net.

The provision for income taxes was at an effeatate of 34.0% in 2004 and 2003.
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Liquidity and Capital Resource

Cash provided by operating activities totaled $@28illion, $208.3 million and $170.0 million for 28, 2004 and 2003, respectivt
Operating cash flow includes $5.0 million, $6.2lioit and $10.6 million in 2005, 2004 and 2003, exsjvely, resulting from an increase in
sale of receivables under the Company’s receivadateritization program. The increase in cash frperating activities in 2005 compared to
2004 is primarily attributable to an increase ihineome and an increase in depreciation and apatitin partially offset by an increase in the
non-cash components of working capital compareddecrease in 2004. The increase in cash from tipgctivities in 2004 compared to
2003 is primarily attributable to an increase ihineome in addition to a larger reduction in tlmnrcash components of working capital
compared to 2003.

The non-cash components of working capital incr@é&3¥.2 million in 2005 due primarily to an increds accounts receivable of
$45.2 million and $21.1 million in inventory pattiaoffset by a $25.8 million increase in accoupsyable, a decrease of $10.4 million in
accrued liabilities, an increase of $5.0 milliorrefeivables sold, an increase in accrued intefe®3.0 million, and a decrease of $5.6 million
in prepaid expenses and other assets.

The non-cash components of working capital decce&4é.1 million in 2004 due primarily to a $3.2 lwih increase in accounts
payable, an increase of $15.7 million in accruedilities, an increase of $6.2 million in receivabbkold and an increase of $28.5 million
related to accrued income taxes, partially offsea1$26.0 million increase in accounts receivabie @ higher sales levels and an operating
addition of $14.5 million in inventory.

The non-cash components of working capital decce@4é.6 million in 2003 due primarily to a $20.8lfon increase in accounts
payable, an operating reduction of $4.6 milliofnventory, an increase of $10.6 million in receileabsold, and an increase in accrued inc
taxes of $18.0 million, partially offset by a $28llion increase in accounts receivable due theigales levels and a decrease of $7.7
million in accrued liabilities.

In 2005, accounts receivable increased $88.7 mittho$302.9 million, due to an increase in saleslkeand $71.7 million from
acquired companies, offset by $13.8 million du&@amslation and by a $5.0 million increase in safe®ceivables (further discussed below).
Days sales outstanding, computed before saleseivables, increased to approximately 65 days drdays in 2004. Inventory increased
$78.6 million to $325.9 million, primarily due tmancrease of $60.4 million in inventory from aagd companies coupled with an operating
addition of $27.5 million partially offset by $98illion of translation resulting from the compaxatly strong U.S. dollar at December 31,
2005 compared to December 31, 2004. Inventory ttenemained constant at 4.2x at December 31, a@@3ecember 31, 2004. Goodwill
and acquired intangible assets increased $386libmib $934.1 million primarily as a result of agsjtions completed during the year. Land
and depreciable assets, net, increased $56.1 midi$253.9 million reflecting net capital expendés of $57.1 million, assets from
acquisitions of approximately $57.7 million, palitisoffset by $9.0 million due to translation reng) from the comparatively stronger U.S.
dollar at December 31, 2005 compared to Decemhe2@¥ and depreciation of $49.7 million. Accoupdyable and accrued salaries, wages
and employee benefits increased $42.4 million ahd illion to $177.3 million and $42.7 million,geectively, due to an increase in sales
levels and liabilities assumed from acquired congmpartially offset by a $4.8 million and $1.9 loih decrease, respectively, due to
translation resulting from the comparatively strenty.S. dollar at December 31, 2005 compared teBéer 31, 2004. Other accrued
liabilities increased $13.7 million to $50.8 miltigelating primarily to liabilities related to tipeirchase of acquired companies and accruals
relating to higher sales volume.

In 2005, cash from operating activities of $229i6iom (including additional sales of receivablels$®.0 million) and proceeds from
exercise of stock options and related tax benefif36.4 million and net borrowings under the Comps bank agreements of $331.1 million
were used primarily to fund capital expenditure$s7.1 million, payment of dividends of $8.0 millicacquisitions of $512.3 million, the
purchase of treasury stock of $8.7 million, andremease in cash on hand of $8.5 million. For 2@@4h from operating activities of $208.3
million (including additional sales of receivables$6.2 million) and proceeds from exercise of ktoptions and related tax benefits of $30.3
million were used primarily to fund capital expetodés of $44.3 million, acquisitions of $41.8 nahi, the purchase of treasury stock of $45.6
million, an increase in cash on hand of $6.6 millamd for a net debt reduction of $100.3 million.

On July 15, 2005, the Company completed a refimanof its senior secured credit facility. The neank agreement (Revolving
Credit Facility) is comprised of a five-year $75@lion unsecured revolving credit facility that @rgs in July 2010, of which approximately
$440 million was drawn at closing. The net proceeals the refinancing were used to repay all amswnttstanding under the Company’s
previous senior credit facility and for working d@@ppurposes. On November 15, 2005, the Comparycésed its option to increase its
aggregate commitments under the Revolving Crediiliaby an additional $250 million thereby incs#ag the revolving credit facility to $1
billion from $750 million.

At December 31, 2005, availability under the Reiraj\Credit Facility was $267.6 million, after a tetion of $11.5 million for
outstanding letters of credit. In connection whik 005 refinancing, the Company incurred one-tixpenses for the early extinguishment of
debt of $2.4 million (less tax effects of $0.8 mill) or $.02 per share after tax. Such one-time=egps include the write-off of unamortized
deferred debt issuance costs less the gain oetiminiation of related interest rate swap agreem@ihs Company’s interest rate on
borrowings under the Revolving Credit Facility iIBIOR plus 60 basis points. The Company also
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pays certain annual agency and facility fees. Atdbeber 31, 2005, the Company'’s credit rating fraem&ard & Poor's was BBB- and from
Moody’s was Bal. The Revolving Credit Facility régs that the Company satisfy certain financialewants including an interest coverage
ratio (EBITDA divided by interest expense) of highigan 3X and a leverage ratio (Debt divided by HBA) lower than 3.50X; at December
31, 2005, such ratios as defined in the Revolvingd® Facility were 9.04X and 1.96X, respectivéline Revolving Credit Facility also
includes limitations with respect to, among othengs, (i) indebtedness in excess of $50.0 milfmmcapital leases, $200.0 million for
general indebtedness, $200.0 million for acquisitimebtedness, (of which approximately $8.6 milli80 and $0 were outstanding at
December 31, 2005, respectively), (ii) restrictegirpents including dividends on the Company’s Comi@tmtk in excess of 50% of
consolidated cumulative net income subsequentlyolB) 2005 plus $250.0 million, or approximateB0#.3 million at December 31, 2005,
(iii) required consolidated net worth equal to 56¢€umulative consolidated net income commencinglAp 2005 plus 100% of net cash
proceeds from equity issuances commencing Ap&DD5, plus $400.0 million, or approximately $51ehdlion at December 31, 2005, (iv)
creating or incurring liens, (v) making other intrasnts, and (vi) acquiring or disposing of assets.

In conjunction with the Revolving Credit Facilityye Company entered into interest rate swap agnmsrifgat fixed the Company’s
LIBOR interest rate on $150.0, $250.0 and $250l0aniof floating rate bank debt at 4.82%, 4.24%l @n85%, expiring in December 2007,
July 2008 and December 2008, respectively. Whikeiiiot the Company'’s intention to terminate theriest rate swap agreements, the fair
value of such agreements was estimated by obtagnintes from brokers which represented the amahat¢he Company would receive or
pay if the agreements were terminated. The fauevaidicated that termination of the agreemenBeaember 31, 2005 would have resulted
in a pre-tax gain of $1.9 million; such gain, nétax, of $0.8 was recorded in other comprehenigsigeme.

The Company’s primary ongoing cash requirementsheilfor operating and capital expenditures, prodevelopment activities,
repurchase of its common stock, dividends and sketvice. The Company may also use cash to furat alhrt of the cost of future
acquisitions. The Company'’s debt service requirédmeonsist primarily of principal and interest camk borrowings. The Comparsyprimary
sources of liquidity are internally generated ciel, the Company’s revolving credit facility anket sale of receivables under the Company
accounts receivable agreement. The Company exibettengoing requirements for operating and capitpkenditures, product development
activities, repurchase of its common stock, divitleand debt service requirements will be fundeohfiloese sources; however, the
Company’s sources of liquidity could be adverséfgaed by, among other things, a decrease in ddrf@rthe Company’s products, a
deterioration in certain of the Company’s financetios or a deterioration in the quality of then@any’s accounts receivable.

The Company expects that capital expenditures @6 2all be approximately $75 million. The Companyésjuired debt and capital
lease amortization in 2006 is approximately $15iian. The Company’s required cash interest paymméor 2006, at current interest rates,
are estimated at approximately $40 million. The @any may also use cash to fund part or all of tie of future acquisitions. On January
19, 2005, the Company announced that it would conoe@ayment of quarterly dividends on its commaonlsbf $.03 per share. The
Company paid its fourth quarterly dividend in taaunt of $2.7 million or $.03 per share on Jan4grg006 to shareholders of record as of
December 14, 2005. Cumulative dividends declarethd2005 were $10.8 million of which $8.0 millievere paid in 2005. The Company
intends to retain the remainder of its earningsrtwvide funds for the operation and expansion ef@empany’s business, repurchase of its
common stock and to repay outstanding indebtediMmsagement believes that the Company’s workingtalposition, ability to generate
strong cash flow from operations, availability unds Revolving Credit Agreement and access toitradrkets will allow it to meet its
obligations for the next twelve months and the $eeable future.

Off-Balance Sheet Arrangement - Accounts ReceivaBkcuritization

A subsidiary of the Company has an agreement wiithaacial institution whereby the subsidiary cafi an undivided interest of up
to $85.0 million in a designated pool of qualifizccounts receivable. The Company services, admisisind collects the receivables on
behalf of the purchaser. The agreement includdainesovenants and provides for various eventsmwfination. The agreement expires in
May 2007. At December 31, 2005, approximately $85ildon ($80.0 million at December 31, 2004) oteévables were sold under the
agreement and are therefore not reflected in theuwaxts receivable balance in the accompanying Cidiased Balance Sheets.
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TCS Acquisition

On December 1, 2005, pursuant to an Asset and $odhase Agreement dated October 10, 2005 (theetAurchase Agreement”
by and among the Company and Teradyne Corpordtion,a Massachusetts Corporation (“Teradyn€fe Company purchased substanti
all of the assets and assumed certain of theiliakilbf Teradyne’s backplane and connection systensiness segment (“TCSifcluding the
stock of certain of its operating subsidiariesddotal purchase price of $384.7 million in cashadidition, Amphenol incurred approximately
$8.8 million of transaction related expenses. T¢tmmpanying Consolidated Statement of Income feryttar ended December 31, 2005,
includes the results of TCS for the period subsefethe acquisition date; sales of approxima#34.0 million and minimal net income
resulting in no impact to 2005 consolidated nehiegys per share.

TCS is headquartered in Nashua, New Hampshiresaadigiading supplier of high-speed, high-densitiyted circuit board interconnect
products. TCS sells its products primarily to tl¢adcommunications, storage and server marketsless infrastructure markets and
industrial markets. TCS had sales of $373.0 milfinthe year ended December 31, 2005.

The acquisition was accounted for using the purehasthod of accounting in accordance with SFASIMA, “Business Combinations”.
Accordingly, the purchase price was allocated fivshe tangible and identifiable intangible assetd then to the liabilities of TCS based
upon their fair market values. The excess purchase over the fair market value of the underlyiveg assets acquired was allocated to
goodwill. The Company is in the process of complgits analysis of fair value attributes of theedissacquired through the use of indepen
appraisals and management’s estimates. It is patail that the final assessment of values willdiféér materially from the preliminary
assessment.

In connection with the acquisition the Company rded $239.3 million of goodwill and $45.5 milliori acquired intangible assets of
which $30.4 million, $9.0 million and $6.1 milliomas assigned to proprietary technology, customatioaships and license agreements,
respectively, all of which are subject to amoriimat The acquired intangible assets have a totajiwed-average useful life of approximately
12 years. The license agreements, proprietanntdofy and customer relationships have a weightedage useful life of 8 years, 15 years
and 5 years, respectively. The entire amount oflgdlbwas assigned to the interconnect segmertfadthich is expected to be deductible for
tax purposes.

The following table summarizes the unaudited pronfocombined condensed financial information asegrtfiat the TCS
acquisition actually occurred as of the beginnihthe period presented. On a pro forma basis ferytar ended December 31, 2005, TCS
sales and operating income of $373.0 million and $illion, respectively. Such amounts along wi#2® million of additional pro forma
interest expense and related bank fees on borreviinfund the acquisition are reflected in the forona amounts shown below. The pro
forma adjustments are based upon available infoomaind reflect a reasonable estimate of the effeicthe TCS acquisition for the periods
presented on the basis set forth herein. The utealigio forma financial information is presentedifdormational purposes only and does
purport to represent what the Company’s finanaisifion or results of operations would have beahtha TCS acquisition in fact occurred
on the dates assumed, nor is it necessarily indeaf the results that may be expected in futumeqals.

For The Year Ended December 31,
(in thousands, except per share data)
2004

2005
Net sales $ 2,146,281 $ 1,940,83.
Operating incom: 347,30: 304,45!
Net income 195,67! 166,74t
Net income per common shé- Basic $ 221 $ 1.8¢
Net income per common sheé Diluted 2.1¢ 1.8¢

To supplement the pro forma combined financialrimfation presented above, the Company uses certaisures which are adjus!
from the pro forma GAAP amounts based upon actiakan either on the purchase date or known subséghanges in cost structure, the
results of which are as shown below. These adjusrae provided to enhance the user’s overall nstateding of the Comparg/current an
expected financial performance and are “forwardilog’. The adjustments are presented for infornrmetigpurposes only and do not purport
to represent what our financial position or resaftsperations would have been had the TCS aciprisit fact occurred on the dates assur
nor are they necessarily indicative of the reghiés may be expected in future periods. Such inédion should be considered as subject to
uncertainties that exist in the Company’s operatiand business environment. The following table ®th cash savings that are expected to
be achieved as of or immediately following the asigion date as well as the reversal of non reagrrestructuring costs and non recurring
gains on the sale of a business, which manageneestrbt expect to reoccur in the future. This imfation is included to assist investors and
management in assessing the Company’s operatinjs@sa manner that is focused on the performaifitke Companys ongoing combine
operations.
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For The Year Ended December 31,
(in thousands)

2005 2004
Benefit of reduction in employee related benefits ( $ 1,96¢ $ 3,43(
Benefit of reduction in Teradyne historical corgerallocations (ii 7,50¢ 8,00(
Reversal of nonrecurring restructuring costs 11,65¢ 4,14¢
Reversal of nonrecurring gains on the sale of &less (iv) (612) (86E)
Total $ 20,51¢ $ 14,71
0] In conjunction with the acquisition, TCS'’s hist@ienanagement incentive plan was terminated arldaeg by an incentive plan

which has higher profitability targets. These tésgeould not have been achieved at TCS’s histanfitability levels and, as such,
the related expense would not have been incurred.

(i) Teradyne had historically allocated corporate gairend administrative costs to TCS which are inetlioh the pro forma amounts
presented above. Such costs included informatichmtEogy, human resources, tax, legal, corporatestiry and finance as well as
executive administration related items. The actjaisiagreement included the hiring of certain Tgredemployees and assumption
of certain agreements that related to servicesttigsily performed by Teradyne for TCS. In additidéimphenol assumed the
performance of certain tax and treasury functiamsICS. This adjustment represents the excessdrtiount charged to TCS by
Teradyne for those centralized services over theahcost incurred by TCS and Amphenol since tripiisition.

(iii) Teradyne had significant restructuring activitie2004 and 2005 at TCS resulting in related expewsech are included in the pro
forma amounts presented above. No significantuestring activities are expected to take placdheftture, and as such, these c
are considered nonrecurring, and are thereforedied above as expected savings.

(iv) TCS had recognized gains on the sale of a busin&s¥4 and 2005 which are included in the pro famounts presented above.
These gains are not expected to occur in the future

Environmental Matters

Subsequent to the acquisition of Amphenol frome&liSignal Corporation in 1987 (Allied Signal mergeth Honeywell
International Inc. (“Honeywell”) in December 1999mphenol and Honeywell have been named jointly sewkrally liable as potentially
responsible parties in relation to several envirental cleanup sites. Amphenol and Honeywell hairgljoconsented to perform certain
investigations and remedial and monitoring actxgtat two sites and they have been jointly ordargubrform work at another site. The costs
incurred relating to these three sites are cuyeatmbursed by Honeywell based on an agreemeateshinto in connection with the
acquisition in 1987. For sites covered by this agrent, to the extent that conditions or circumstaraccurred or existed at the time of or
prior to the acquisition, Honeywell is obligatedréamburse Amphenol 100% of such costs. Honeyvepltesentatives work closely with the
Company in addressing the most significant envirental liabilities covered by the Agreement. Managetdoes not believe that the costs
associated with resolution of these or any othgirenmental matters will have a material adverdeatfon the Compang’financial conditior
or results of operations. The environmental inggdion, remedial and monitoring activities idemtifiby the Company, including those
referred to above, are covered under the Honeyiggltement.

Inflation and Costs

The cost of the Company’s products is influencedheycost of a wide variety of raw materials, intthg precious metals such as
gold and silver used in plating; aluminum, copfeass and steel used for contacts, shells and;aideplastic materials used in molding
connector bodies, inserts and cable. In genermaeases in the cost of raw materials, labor andaes have been offset by price increases,
productivity improvements and cost saving programs.

Risk Managemen

The Company has to a significant degree mitigatedxposure to currency risk in its business omratby manufacturing and
procuring its products in the same country or regiowhich the products are sold so that costecefbcal economic conditions. In other
cases involving U.S. export sales, raw materiasaasignificant component of product costs forrttegority of such sales and raw material
costs are generally dollar based on a worldwidéessach as basic metals and petroleum-derivedriakste
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Stock Split

On January 21, 2004, the Company announced a 2-$twek split that was effective for shareholddreoord as of March 17, 20C
The additional shares were distributed on Marci2P®4. The share information included herein réfl¢ice effect of such stock split.

Recent Accounting Change

In December 2004, the Financial Accounting Stansl&udiard (“FASB”) issued Statement of Financial Aacting Standard No.
(“FAS”) 123R “Share-Based Payment”. FAS 123R appt@all transactions involving the issuance, lop@pany, of its own equity (stock,
stock options, or other equity instruments) in exae for goods or services, including employeeisesv FAS 123R requires entities to
recognize the cost of employee services receiveddhange for the stodkased compensation using the fair value of thaszkston the grat
date (with limited exceptions). In April 2005, tbffective date of this statement was deferred aas éffective as of the beginning of the first
fiscal year beginning after June 15, 2005. The Camgfhas adopted FAS 123R on January 1, 2006 ustngodified prospective method.
The impact of adoption of FAS 123R is expectecetult in approximately $10.0 million of (pre-taxjpense during 2006 although it will
depend in part on the level of share-based payngeatged.

Pensions

The Company and its domestic subsidiaries havdimedebenefit pension plan (“Plan”) covering U.&@oyees. Plan benefits are
generally based on years of service and compensaiid are generally noncontributory. Certain faresgbsidiaries also have defined benefit
plans covering their employees. The pension expfems#l pension plans approximated $13.5 milliéaQ.1 million and $6.5 million in 200:
2004 and 2003, respectively, and is calculateddbapen a number of actuarial assumptions estallisheJanuary 1 of the applicable year,
including an expected long-term rate of return anRssets. In developing the expected ltarg: rate of return assumption for U.S. plans
evaluated input from our actuaries and investmensaltants as well as long-term inflation assunmaid’rojected returns by such consultants
are based on broad equity and bond indices. Wecalssidered our historical sixteen-year compounédagn of 11.3%, which has been in
excess of these broad equity and bond benchmaidemdOur expected long-term rate of return on Rksets is based on an asset allocation
assumption of 60% with equity managers, with areetgd long-term rate of return of 11%; 25% withefidncome managers, with an
expected long-term rate of return of 6.75% and &#b high yield bond managers, with an expected ddtreturn of 8.5%. As of
December 31, 2005, our asset allocation was 66%egtity managers and 34% with fixed income marggecluding high yield managers.
We believe that our long-term asset allocationarage will approximate 60% with equity managers 40% with fixed income managers.
We regularly review our actual asset allocation pedodically rebalance our investments to ourdsed allocation when considered
appropriate. Based on this methodology, the Compapected long-term rate of return assumptich 86 for both 2005 and 2004.

The discount rate used by the Company for valugrgsion liabilities is based on a review of highlgyaorporate bond yields with
maturities approximating the remaining life of fiv@jected benefit obligations. The discount ratetos basis has decreased from 5.75% at
December 31, 2004 to 5.50% at December 31, 2005. Wil have the effect of increasing pension exgeeim 2006 by approximately $.7
million. Although future changes to the discourterare unknown, had the discount rate increase@éaeased 50 basis points, the pension
liability would have decreased $15.0 million orrieased $15.5 million, respectively.

The Company made cash contributions to the U.Ssipemplans of $10.0 million and $20.0 million in@®®and 2004, respectively.
The liability for accrued pension and post emplogitrigenefit obligations increased modestly in 209%$208.8 million from $102.1 million i
2004, due to the negative impact on accumulatédlitias of the reduction in the discount rate dhel foreign currency translation effect for
non-U.S. plans. The Company estimates that, basedment actuarial calculations, it will make durdary cash contribution to the pension
plan in 2006 of approximately $10.0 to 15.0 milli@ash contributions in subsequent years will ddpema number of factors including the
investment performance of Plan assets.

Critical Accounting Policies and Estimates

The preparation of consolidated financial statesi@ntonformity with accounting principles geneyakccepted in the United States
of America requires management to make estimatésssumptions that affect the reported amountss#ta and liabilities and disclosure of
contingent assets and liabilities at the date efdbnsolidated financial statements and the regp@t@ounts of revenues and expenses during
the reporting period. Actual results could diffesrh those estimates. Estimates are adjusted asf@mation becomes available. The
Company’s significant accounting policies are settf below.
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Revenue Recognition - Sales and related cost e$ sak recognized upon shipment of products. Alhm®a for estimated
uncollectible accounts, discounts, returns andaalaces are provided based upon historical expearjengrent trends and specific informati
which indicate that an allowance is appropriate.

Inventories - Inventories are stated at the lowWestandard cost, which approximates average costaoket. Provisions for slow
moving and obsolete inventory are made based doriuial experience and product demand. Should éupnoduct demand change, existing
inventory could become slow moving or obsolete pravisions would be increased accordingly.

Depreciable Assets - Property, plant and equipraentarried at cost less accumulated depreciaftoe appropriateness and the
recoverability of the carrying value of such assetsperiodically reviewed taking into considerataurrent and expected business conditions.
Historically, the Company has not had any signiftaapairments.

Gooduwill - The Company performs its annual evahlafor the impairment of goodwill for the Company&porting units, in
accordance with FAS No. 142, “Goodwill and Othaahgible Assets”, as of each June 30. Goodwill inmp@nt for each reporting unit is
evaluated using a twstep approach requiring the Company to determiadain value of the reporting unit and to compédua to the carryin
value including goodwill. If the carrying value eeds the fair value, the goodwill of the reportimit would be potentially impaired and a
second step of additional testing would be perfafbteemeasure the impairment loss. Historically, Gmenpany has not had any impairments.

The significant accounting policies are more fulgscribed in Note 1 to the Company’s Consolidaiedrt€ial Statements.
Disclosures about contractual obligations and conmiménts

The following table summarizes the Company’s knaltigations to make future payments pursuant ttagecontracts as of
December 31, 2005, as well as an estimate of tiagiin which such obligations are expected todiested:

Contractual Obligations Less than 1-3 3-5 More than

(dollars in thousands) Total 1 year years years 5 years

Long-term debt $ 772,39¢ $ 11,36 $ 2,73: $ 757,25¢ $ 1,047
Capital lease obligatior 8,601 3,661 4,93¢ — —
Operating lease 58,68¢ 17,71: 23,36 10,89¢ 6,71¢
Purchase obligatior 107,56« 104,09¢ 3,01z 44¢ 4
Other long-term liabilities 16,32¢ 977 15,34¢ — —
Total $ 963,57 $ 137,81¢ $ 49,39( $ 768,59¢ $ 7,77C
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ltem 7A. Quantitative and Qualitative DisclosuresAbout Market Risk

The Company, in the normal course of doing businessxposed to the risks associated with foreigmency exchange rates and
changes in interest rates.

Foreign Currency Exchange Rate Risk

The Company conducts business in several intemmatiurrencies through its worldwide operationg] as a result is subject to
foreign exchange exposure due to changes in exehags of the various currencies. Changes in exgheates can positively or negatively
affect the Company’s sales, gross margins anchedaarnings. The Company attempts to minimizesagsr exposure risk by producing its
products in the same country or region in whichgtaducts are sold, thereby generating revenuesnanding expenses in the same curre
and by managing its working capital although thee be no assurance that this approach will beesstd, especially in the event of a
significant and sudden decline in the value of afthe international currencies of the Company’sldwide operations. The Company does
not engage in purchasing forward exchange contfactpeculative purposes.

Interest Rate Risl

Relative to interest rate risk, the Company congglet refinancing of its senior credit facilitierithg the third quarter 2005 as
discussed in Liquidity and Capital Resources abbveonjunction with the 2005 refinancing and thads drawn in conjunction with the Tt
acquisition (See Note 7 to the Company’s Consa@id&tinancial Statements), the Company enteredritécest rate swap agreements that
fixed the Company’s LIBOR interest rate on $150i0iom, $250.0 million and $250.0 million of floatg rate debt at 4.82%, 4.24% and
4.85%, expiring in December 2007, July 2008 anddbdmer 2008, respectively. At December 31, 2005Cihmpany’s average LIBOR rate
was 4.6%. A 10% change in the LIBOR interest rateecember 31, 2005 would have the effect of ingirepor decreasing interest expense
by approximately $0.3 million. The Company does@qgiect changes in interest rates to have a miagéidat on income or cash flows in
2006, although there can be no assurances thegshtates will not significantly change.
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Item 8. Financial Statements and Supplementary Data
REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Board of Directors and Shareholders of
Amphenol Corporation
Wallingford, Connecticut

We have audited the accompanying consolidated balsimeets of Amphenol Corporation and subsididiies“Company”) as of December
31, 2005 and 2004, and the related consolidatéeinseants of income, shareholders’ equity and otbherprehensive income, and cash flows
for each of the three years in the period endeceber 31, 2005. We also have audited managenssgtssment, included in the
accompanying Management Report on Internal Coirtribém 9a, that the Company maintained effectiternal control over financial
reporting as of December 31, 2005, based on aitsiablished in Internal Control—Integrated Fraordvissued by the Committee of
Sponsoring Organizations of the Treadway Commissiime Company’s management is responsible foetfirancial statements, for
maintaining effective internal control over finaalcieporting, and for its assessment of the effeaess of internal control over financial
reporting. Our responsibility is to express amagi on these financial statements, an opinion anagement’s assessment, and an opinion
on the effectiveness of the Company’s internal mdmver financial reporting based on our audits.d®scribed in Management Report on
Internal Control, management excluded from theseasment the internal control over financial rapgrat Amphenol TCS which was
acquired on December 1, 2005 and whose finan@tdmsients constitute 7 percent, 2 percent and Oc2ipieof total assets, revenues and net
income, respectively, of the consolidated finanstatement amounts as of and for the year endedndesr 31, 2005. Accordingly, our audit
did not include the internal control over finanai@porting at Amphenol TCS.

We conducted our audits in accordance with thedstals of the Public Company Accounting OversighafBioUnited States). Those
standards require that we plan and perform thet &amdbtain reasonable assurance about whethdindmecial statements are free of material
misstatement and whether effective internal cordvelr financial reporting was maintained in all erél respects. Our audit of financial
statements included examining, on a test basideaee supporting the amounts and disclosures ifirthecial statements, assessing the
accounting principles used and significant estimatade by management, and evaluating the ovemaldial statement presentation. Our
audit of internal control over financial reportimgluded obtaining an understanding of internaltedrover financial reporting, evaluating
management’s assessment, testing and evaluatirtpsiign and operating effectiveness of internatrobrand performing such other
procedures as we considered necessary in the gtanoes. We believe that our audits provide aorestse basis for our opinions.

A company'’s internal control over financial repogiis a process designed by, or under the supenvisi the company’s principal executive
and principal financial officers, or persons pemfiorg similar functions, and effected by the compampard of directors, management, and
other personnel to provide reasonable assuraneediag the reliability of financial reporting antkt preparation of financial statements for
external purposes in accordance with generallygiedeaccounting principles. A company’s internatcol over financial reporting includes
those policies and procedures that (1) pertaiheartaintenance of records that, in reasonablel detaurately and fairly reflect the
transactions and dispositions of the assets afahgpany; (2) provide reasonable assurance thatactions are recorded as necessary to
permit preparation of financial statements in adaace with generally accepted accounting princj@ad that receipts and expenditures of
the company are being made only in accordanceawithorizations of management and directors of tmepany; and (3) provide reasonable
assurance regarding prevention or timely deteafaimauthorized acquisition, use, or dispositioth&f company’s assets that could have a
material effect on the financial statements.

Because of the inherent limitations of internaltcoihover financial reporting, including the possii of collusion or improper management
override of controls, material misstatements duertor or fraud may not be prevented or detected timely basis. Also, projections of any
evaluation of the effectiveness of the internaltoarover financial reporting to future periods atject to the risk that the controls may
become inadequate because of changes in conditiotigt the degree of compliance with the policeprocedures may deteriorate.

In our opinion, the consolidated financial statetegaferred to above present fairly, in all matenégpects, the financial position of the
Company as of December 31, 2005 and 2004, ancudts of their operations and their cash flowsefach of the three years in the period
ended December 31, 2005, in conformity with acciognprinciples generally accepted in the Unitede3@f America. Also in our opinion,
management’s assessment that the Company maingfiieetive internal control over financial repodias of December 31, 2005, is fairly
stated, in all material respects, based on ther@iestablished in Internal Control—Integratednkevork issued by the Committee of
Sponsoring Organizations of the Treadway Commisskurthermore, in our opinion, the Company mairgdi in all material respects,
effective internal control over financial reportiag of December 31, 2005, based on the criter@kstted in Internal Control—Integrated
Framework issued by the Committee of Sponsoringa@mgtions of the Treadway Commission.

Hartford, Connecticut
March 14, 2006
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Consolidated Statements of Income
(dollarsin thousands, except per share data)

Year Ended December 31,

2005 2004 2003

Net sales $ 1,808,14 $ 1,530,441 $ 1,239,50:
Costs and expense

Cost of sales, excluding depreciation and amoitini 1,162,00: 999,96! 820,72

Depreciation and amortization expel 50,66¢ 38,82¢ 37,00

Selling, general and administrative expe 252,15( 215,00¢ 177,35:
Operating incom: 343,32 276,64 204,42(
Interest expens (24,090 (22,540 (29,505
Other expenses, n (8,87)) (6,669 (6,987)
Expense for early extinguishment of d (2,399 — (10,36))
Income before income tax 307,96¢ 247,44: 157,56:
Provision for income taxe (101,629 (84,13() (53,57)
Net income $ 206,33¢ $ 163,31. $ 103,99(
Net income per common shé- Basic $ 23§ 1.8¢ $ 1.21
Average common shares outstanc- Basic 88,551,633 88,023,08 86,100,68
Net income per common shé- Diluted $ 22t $ 182 $ 1.1¢
Average common shares outstanc- Diluted 90,471,73 89,736,65 88,131,72

See accompanying notes to consolidated financial statements.
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Consolidated Balance Sheets
(dollarsin thousands, except per share data)

December 31,

2005 2004
Assets
Current Assets
Cash and shc-term cash investmen $ 38,66¢ $ 30,17
Accounts receivable, less allowance for doubtfalants of $11,162 and $8,666, respecti 302,86° 214,15¢
Inventories:
Raw materials and suppli 101,04. 55,69
Work in proces: 141,94 128,87¢
Finished good 82,87¢ 62,727
325,86! 247,30:
Prepaid expenses and other as 42 41 37,38
Total current asse 709,81 529,01!
Land and depreciable asse¢
Land 15,58: 14,12(
Buildings 112,44¢ 109,52!
Machinery and equipme! 478,26t 423,36.
606,29° 547,00¢
Less accumulated depreciati (352,409 (349,25
253,88 197,75:
Deferred debt issuance co 2,351 6,451
Goodwill 886,72( 545,41
Other asset 79,76¢ 28,08
$ 1,932,540 $ 1,306,71.
Liabilities & Shareholder’ Equity
Current Liabilities:
Accounts payabl $ 177,26t $ 134,85t
Accrued interes 4,99¢ 2,18:
Accrued salaries, wages and employee ber 42,70¢ 38,53t
Accrued income taxe 45,12+ 48,02¢
Other accrued expens 50,80 37,06¢
Current portion of lon-term debt 15,03( 16,90¢
Total current liabilities 335,93( 277,57:
Long-term debt 765,97( 432,14«
Accrued pension and post employment benefit obbga 108,81¢ 102,05(
Other liabilities 32,58¢ 13,34
Commitments and contingent liabilities (Notes 28l 11)
Shareholder Equity:
Class A Common Stock, $.001 par value; 100,000sb@@es authorized; 89,311,958 and
87,891,533 shares outstanding at December 31, 2002004, respective 89 88
Additional paic-in capital (deficit) (164,08) (207,509
Accumulated earning 985,31° 789,74:
Accumulated other comprehensive s (77,742 (55,079
Treasury stock, at cost; 1,673,100 and 1,455,586eshat December 31, 2005 and 2004,
respectively (54,34)) (45,647)
Total shareholde’ equity 689,23! 481,60:-
$ 1,932,540 $ 1,306,71.

See accompanying notes to consolidated financial statements.
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Consolidated Statements of Changes in ShareholderSuity and Other Comprehensive Income

(dollarsin thousands, except per share data)

Additional Accumulated
Paid-In Other Total
Common Capital Comprehensive Accumulated Comprehensive Treasury Shareholders’
Stock (Deficit) Income (Loss) Earnings Income (Loss) Stock Equity
Balance December 31, 2002 $ 86 $ (274,32) $ 522,44( $ (81,219 $ — 3 166,98:
Comprehensive incom:
Net income $ 103,99( 103,99( 103,99(
Other comprehensive loss, net of t
Translation adjustmen 17,047 17,047 17,041
Revaluation of interest rate derivativ (66¢) (66¢) (66¢€)
Minimum pension liability adjustmel (109) (209%) (1093
Other comprehensive incor 16,27¢
Comprehensive incorr 120,26!
Deferred compensatic 24C 24C
Stock options exercised, including tax
benefit 1 35,91¢ 35,91¢
Balance December 31, 2003 87 (238,16 626,43( (64,944 — 323,40¢
Comprehensive incom:
Net income 163,31: 163,31: 163,31:
Other comprehensive income, net of t
Translation adjustmen 11,90 11,90« 11,904
Revaluation of interest rate derivativ 2,11¢€ 2,11¢€ 2,11¢
Minimum pension liability adjustmel (4,152 (4,159 (4,159
Other comprehensive incor 9,86¢
Comprehensive incon 173,17
Purchase of treasury sto (45,647) (45,647)
Deferred compensatic 32¢ 32¢
Stock options exercised, including tax
benefit 1 30,33« 30,33¢
Balance December 31, 20C 88 (207,504 789,74: (55,079 (45,647 481,60¢
Comprehensive incom:
Net income 206,33¢ 206,33 206,33¢
Other comprehensive income, net of t
Translation adjustmen (11,956 (11,956 (11,95¢)
Revaluation of interest rate derivativ (297) (297) (297)
Minimum pension liability adjustmel (10,41) (10,41) (10,41)
Other comprehensive lo (22,664
Comprehensive incorr $ 183,67!
Purchase of treasury sto (8,709 (8,709
Deferred compensatic 19z 19z
Stock options exercised, including tax
benefit 1 36,44¢ 36,45(
Dividends declare (10,769) (10,767
Shares issued in connection with acquisi 6,78( 6,78(
Balance December 31, 2005 $ 89 $ (164,08) $ 985,31 $ (77,749 $ (54,34) $ 689,23!

See accompanying notes to consolidated financial statements.
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Consolidated Statements of Cash Flow
(dollarsin thousands, except per share data)

Net income
Adjustments for cash from operatiol
Depreciation and amortizatic
Amortization of deferred debt issuance c«
Non-cash expense for early extinguishment of
Net change in operating assets and liabilii
Accounts receivabl
Net change in receivables st
Inventory
Prepaid expenses and other as
Accounts payabl
Accrued income taxe
Accrued liabilities
Accrued interes
Accrued pension and post employment ben
Deferred taxes and other ass
Other

Cash flow provided by operatio

Cash flow from investing activitie:
Additions to property, plant and equipmi
Investments in acquisitior

Cash flow used by investing activiti

Cash flow from financing activitie:

Net change in borrowings under revolving crediiliges
Decrease in borrowings under 2003 bank agree
Payment of fees and expenses related to refinal
Retirement of deb old bank agreemel

senior subordinated not

fees and expenses relating to refinant
Borrowings under bank agreem:
Purchase of treasury sto
Proceeds from exercise of stock optir
Dividend payment

Cash flow provided by (used by) financing acti\s

Net change in cash and st-term cash investmen
Cash and shc-term cash investments balance, beginning of

Cash and shc-term cash investments balance, end of
Cash paid during the year fc
Interest

Income taxes paid, net of refur

See accompanying notes to consolidated financial statements.
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Year Ended December 31,

2005 2004 2003
206,33¢ 163,31 103,99
50,66¢ 38,82 37,00
97€ 1,42¢ 1,47¢
5,66¢ — 10,36’
(45,15) (26,019) (28,799
5,00( 6,20( 10,60(
(20,639) (14,51) 4,647
5,58z 1,721 (3,420
25,82t 3,24( 20,77¢
23 28,48 17,96’
(10,389 15,73: (7,730
2,99¢ (740) (2,429
511 (12,929 (5,80
1,80( 1,34« 11,16¢
412 2,16( 197
229,62 208,25: 170,00
(57,12) (44,34) (30,199
(512,30) (41,66 (51,107
(569,429) (86,00) (81,29)
744,13: (14,30 1,751
(413,00() (86,000 (150,54))
(2,547) — —
— — (439,50)
— — (148,740
— — (9,720
— — 625,00
(8,70 (45,64 —
36,45( 30,33 35,91¢
(8,03 —
348,30: (115,61() (85,83
8,497 6,63¢ 2,871
30,17 23,53 20,65¢
38,66¢ 30,17: 23,53
20,27: 21,86¢ 30,81¢
85,56 43,66( 21,99¢




Notes to Consolidated Financial Statements
(for the years ended December 31, 2005, 2004 and 2003, dollars in thousands, except per share data)

Note -Summary of Significant Accounting Policies
Operations

Amphenol Corporation (“Amphenol” or the “Companys)in two business segments which consist of manturfeng and selling
interconnect products and assemblies, and manuifagtand selling cable products. The Company #sligroducts to customers locations
worldwide.

Use of Estimates

The preparation of consolidated financial statesi@ntonformity with accounting principles geneyakccepted in the United States
of America requires management to make estimatésssumptions that affect the reported amountss#ta and liabilities and disclosure of
contingent assets and liabilities at the date efdtnsolidated financial statements and the regp@t@ounts of revenues and expenses during
the reporting period. Actual results could diffesrh those estimates.

Principles of Consolidation

The consolidated financial statements include to®ants of the Company and its subsidiaries. Intagany transactions have been
eliminated in consolidation.

Cash and Short-Term Cash Investments

Cash and short-term cash investments consist bfaras liquid investments with an original matuidtyless than three months. The
carrying amount approximates fair value of thostrioments.

Sale of Receivables

A subsidiary of the Company has an agreement wiithaacial institution whereby the subsidiary cafl an undivided interest of up
to $85,000 in a designated pool of qualified acteuaceivable. The agreement expires in May 200idedthe terms of the agreement, new
receivables are added to the pool as collectiothsoe previously sold accounts receivable. The aggeevalue of receivables transferred to
the pool for the years 2005, 2004 and 2003 werd $28, $606,136, and $538,093, respectively. Atebdmer 31, 2005 and 2004, $44,958
and $32,992, respectively, of accounts receivaleewransferred to the subsidiary, but not purath&sethe financial institution and are
therefore included in the accounts receivable lza#am the accompanying Consolidated Balance ShBatsto the short-term nature of the
accounts receivable, the fair value approximatestirying value. The Company services, adminigtadscollects the receivables on behalf
of the purchaser. Program fees payable to the paechunder this agreement are equivalent to réftmsled high quality commercial paper
issuers plus certain administrative expenses anthaluded in other expenses, net, in the acconipgronsolidated Statements of Income.
The agreement contains certain covenants and mev¥idt various events of termination. At DecemkierZ005 and 2004, approximately
$85,000 and $80,000, respectively, of receivableevgold under the agreement and are thereforefietted in the accounts receivable
balance in the accompanying Consolidated BalaneetSh

Inventories

Inventories are stated at the lower of standartl @dsch approximates average cost, or market. prireipal components of cost
included in inventories are materials, direct laBod manufacturing overhead.
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Depreciable Assets

Property, plant and equipment are carried at @egpreciation and amortization of property, plard aquipment are provided on a
straight-line basis over the respective asset liletermined on a composite basis by asset groap arspecific item basis using the estimated
useful lives of such assets which range from 3tgdars for machinery and equipment and 20 to 4@syfr buildings. It is the Company’s
policy to periodically review fixed asset lives.

Deferred Debt Issuance Costs

Deferred debt issuance costs are being amortizekeoimterest method over the term of the relatdst dnd such amortization is
included in interest expense.

Goodwill

The Company performs its annual evaluation foritmgairment of goodwill for the Company’s reportingits, in accordance with
Financial Accounting Standards Board StatementIda.(“FAS 142") “Goodwill and Other Intangible Ads& as of each June 30. The
Company has defined its reporting units as theaijmgy segments within its two reportable busineggrgents “Interconnect Products and
Assemblies” and “Cable Products”, as the componeitisese operating segments have similar econoh@cacteristics. Goodwill
impairment for each reporting unit is evaluatedhgsa two-step approach requiring the Company terdehe the fair value of the reporting
unit and compare that to the carrying value inglgdjoodwill. If the carrying value exceeded the failue, the goodwill of the reporting unit
would be potentially impaired and a second stegdalitional testing would be performed to measuedttpairment loss. As of June 30, 20
and for each previous year in which the impairmest has been performed, the fair market value®fdompany’s reporting units exceeded
the carrying value and therefore no impairment reasgnized.

Revenue Recognition
The Company’s primary source of revenues is frootpct sales to its customers.

Revenue from sales of the Company’s products sgrized at the time the goods are delivered aledgitsses, provided the
earnings process is complete and revenue is médsuizelivery is determined by the Company’s shigpierms, which are primarily FOB
shipping point. Revenue is recorded at the net antoube received after deductions for estimatedalints, allowances and returns. These
estimates and reserves are determined and adpsteebded based upon historical experience, cotgrats and other related factors.

The shipping costs for the majority of the Comparsales are paid directly by the Company’s custemerthe broadband
communication market (approximately 12% of consaikd sales), the Company pays for shipping castetanajority of its customers.
Amounts billed to customers related to shippingcase immaterial and are included in net salefppBig costs incurred to transport prodt
to the customer, which are not reimbursed are dtegluin selling, general and administrative expense.

Retirement Pension Plans

Costs for retirement pension plans include cursentice costs and amortization of prior servicdscoser periods of up to thirty
years. Itis the Compa’s policy to fund current pension costs taking intmsideration minimum funding requirements andimarn tax
deductible limitations. The expense of retiree roaldbenefit programs is recognized during the egg#s’ service with the Company as well
as amortization of a transition obligation recogulion adoption of the accounting principle.
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Stock Options

The Company applies APB Opinion 25, “Accounting $tock Issued to Employees,” and related interficeta in accounting for
stock options. Accordingly, no compensation cost been recognized for the option plans. Had congiemscost for stock options been
determined based on the fair value of the optiatase of grant consistent with the provisions ofS#40. 123, “Accounting for Stock-Based
Compensation,” the Company’s net income and easnieg share would have been reduced to the praafamounts indicated below:

2005 2004 2003
Net income $ 206,33¢ $ 163,31. $ 103,99(
Less: Total stock based compensation expense datetmnder Black-Scholes
option pricing model, net of related tax effe (4,936 (4,719 (5,14¢)
Pro forma net incom $ 201,40: $ 158,59 $ 98,84:
Earnings Per Shar
Basic-as reportet $ 23 % 1.8¢ $ 1.21
Basic-pro forma $ 221 % 1.8C $ 1.1t
Dilutecd-as reportet $ 22t $ 182 % 1.1¢
Diluted-pro forma $ 22: % 177 $ 1.1z

The fair value of stock options has been estimatelle date of grant using the Black-Scholes oppigcing model with the
following weighted-average assumptions:

2005 2004 2003
Risk free interest rat 4.C% 3.4% 3.2%
Expected life 5 year 5 year 5 year
Expected volatility 25% 27.(% 30.(%
Expected dividend yiel 0.2% 0.C% 0.C%

The weighted-average fair values of options gradtgihg 2005, 2004 and 2003 were $10.69, $9.155&r6D, respectively.

As discussed below in “Recent Accounting Changefgctive January 1, 2006, in accordance with thiglémentation of SFAS
123R, the Company will begin to expense stock basetpensation. Prior to January 1, 2006, such esgkas been disclosed in the
Company’s financial statement footnotes as notedeband was not included as an expense in the @wyfgpstatement of income.

Income Taxes

Deferred income taxes are provided for revenueexppenses which are recognized in different periodsicome tax and financial
statement purposes. Deferred income taxes areoaitipd on undistributed earnings of foreign adilid companies which are considered to
be permanently invested. It is not practicablestingate the amount of tax that might be payabldeided tax assets are regularly assessed fol
recoverability based on both historical and ansitég earnings levels and a valuation allowancedsrded when it is more likely than not t
these amounts will not be recovered.
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Foreign Currency Translation

The financial position and results of operationshef Companys significant foreign subsidiaries are measuredgukical currency &
the functional currency. Assets and liabilitiessath subsidiaries have been translated at curxehtiage rates and related revenues and
expenses have been translated at weighted averalgenge rates. The aggregate effect of translatifusstments so calculated is included
component of accumulated other comprehensive libdwvshareholders’ equity. Transaction gains ars$és related to operating assets and
liabilities are included in selling, general andrawistrative expense and those related to non-tipgrassets and liabilities are included in
other expense, net.

Research and Development

Research and development expenses for the craztimw and improved products and processes wer®$3,7$32,459, and
$26,361, for the years 2005, 2004 and 2003, reispdct

Environmental Obligations

The Company recognizes the potential cost for envirental remediation activities when assessmeatmade, remedial efforts are
probable and related amounts can be reasonahiyatsti; potential insurance reimbursements areenorded. The Company regularly
assesses its environmental liabilities throughewwsiof contractual commitments, site assessmeaasitility studies and formal remedial
design and action plans.

Net Income per Common Share

Basic income per common share is based on theoatie for the period divided by the weighted averegmmon shares
outstanding. Diluted income per common share asstihgeexercise of outstanding, dilutive stock amgiasing the treasury stock method.
January 21, 2004, the Company announced a 2-ftoek split that was effective for shareholderseaafard as of March 17, 2004. The
additional shares were distributed on March 29420We share information included herein has bestated to reflect the effect of such s
split.

Derivative Financial Instruments

Derivative financial instruments, which are peraadly used by the Company in the management a@ftiésest rate and foreign
currency exposures, are accounted for on an adsasé. Income and expense are recorded in the caegory as that arising from the
related asset or liability. For example, amountiségaid or received under interest rate swap aggpts are recognized as an increase or
decrease of interest expense in the periods inhwthiey accrue. The Company adopted FAS 133, asdeddyy FAS 138, beginning
January 1, 2001. Gains and losses on derivativegriged as cash flow hedges resulting from chaimgies value are recorded in other
comprehensive income, and subsequently reflectadtimcome in a manner that matches the timinthe@fictual income or expense of such
instruments with the hedged transaction. At Decear8he2005, the Company had interest rate swapeaggpts that fix the Company’s
LIBOR interest rate on $150,000, $250,000 and $EBDof floating rate bank debt at 4.82%, 4.24% 488%, expiring in December 2007,
July 2008 and December 2008, respectively. Thesseatents are designated as cash flow hedges amanded for as described above.

Recent Accounting Changes

In December 2004, the Financial Accounting Stansi&uoiard (“FASB”) issued Statement of Financial Aacting Standard No.
(“FAS”) 123R “Share-Based Payment”. FAS 123R appt@all transactions involving the issuance, lop@pany, of its own equity (stock,
stock options, or other equity instruments) in exae for goods or services, including employeeisesv FAS 123R requires entities to
recognize the cost of employee services receiveddhange for the stodkased compensation using the fair value of thaszkston the grat
date (with limited exceptions). The Company haspéeib FAS 123R on January 1, 2006 using the modffiedpective method. The impac!
adoption of FAS 123R is expected to result in apipnately $10,000 of (pre-tax) expense during 20i6oaigh it will depend in part on the
level of share-based payments granted in the future
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Note z—Long-Term Debt

Long-term debt consists of the following:

Average Interest Rate December 31,
at December 31, 200! Maturity 2005 2004
Revolving Credit Facility 5.2% 201C $ 720,90C $ —
2003 bank agreemet
Term Loan- Tranche A — 13,00(
Term Loan- Tranche B — 400,00(
Notes payable to foreign banks and other 4.€% 2005-2017 60,10( 36,05¢
781,00( 449,05:
Less current portio 15,03( 16,90¢
Total lon¢-term debt $ 765,97( $ 432,14«

On July 15, 2005, the Company completed a refimanof its senior secured credit facility. The neank agreement (Revolving
Credit Facility) is comprised of a five-year $75000unsecured revolving credit facility that expinesluly 2010, of which approximately
$440,000 was drawn at closing. The net proceeds fne refinancing were used to repay all amountstanding under the Company’s
previous senior credit facility and for working dap purposes. On November 15, 2005, the Comparycesed its option to increase its
aggregate commitments under the Revolving CrediiliBaby an additional $250,000 thereby increasing Revolving Credit Facility to
$1,000,000 from $750,000.

At December 31, 2005, availability under the Reirai\Credit Facility was $267,638, after a reductidi$11,462 for outstanding
letters of credit. In connection with the 2005 meficing, the Company incurred one-time expensethéoearly extinguishment of debt of
$2,398 (less tax effects of $791) or $.02 per shéigr tax. Such one-time expenses include theewfftof unamortized deferred debt issua
costs less the gain on the termination of relatésl€st rate swap agreements. The Company'’s ihtateson borrowings under the Revolving
Credit Facility is LIBOR plus 60 basis points. TBempany also pays certain annual agency and fafak#s. At December 31, 2005, the
Company’s credit rating from Standard & Poor’s \B&B- and from Moody’s was Bal. The Revolving Crdetitcility requires that the
Company satisfy certain financial covenants inglgdan interest coverage ratio (EBITDA divided bienest expense) of higher than 3X ai
leverage ratio (Debt divided by EBITDA) lower tharb0X; at December 31, 2005, such ratios as defiméfie Revolving Credit Facility
were 9.04X and 1.96X, respectively. The Revolvimgdit Facility also includes limitations with regpéo, among other things, (i)
indebtedness in excess of $50,000 for capital &£&200,000 for general indebtedness, $200,008dguisition indebtedness, (of which
approximately $8,601, $0 and $0 were outstandirideaember 31, 2005, respectively), (ii) restrigteggments including dividends on the
Company’s Common Stock in excess of 50% of conatgidl cumulative net income subsequent to July @5 plus $250 million, or
approximately $301,272 at December 31, 2005, r@iuired consolidated net worth equal to 50% of w@iative consolidated net income
commencing April 1, 2005 plus 100% of net cash peals from equity issuances commencing April 1, 2005 $400,000, or approximately
$512,400 at December 31, 2005, (iv) creating ouririeg liens, (v) making other investments, and &dquiring or disposing of assets.

In conjunction with borrowings under the Revolvi@gedit Facility, the Company has entered into kgérate swap agreements that
fixed the Companyg LIBOR interest rate on $150,000, $250,000 and$Z® of floating rate bank debt at 4.82%, 4.24% 4i85%, expiring
in December 2007, July 2008 and December 2008ectisply. While it is not the Company’s intentiamterminate the interest rate swap
agreements, the fair value of such agreements stasated by obtaining quotes from brokers whichrespnted the amounts that the
Company would receive or pay if the agreements werrainated. The fair value indicated that termorabf the agreements at December 31,
2005 would have resulted in a pre-tax gain of $1,80ch gain, net of tax of $753 was recorded lieiotomprehensive income.

The maturity of the Company’s long-term debt oveleof the next five years ending December 31s imkows: 2006 - $15,030;
2007 - $6,755; 2008 - $653; 2009 - $259; 2010 -7$X56; thereafter - $1,047.

The Company estimates that the fair value of itgtterm debt approximates book value.
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Note —Income Taxes

The components of income before income taxes amgrbvision for income taxes are as follows:

Year Ended December 31,

2005 2004 2003
Income before taxe:
United State! $ 132,71} % 103.,24( % 58,56(
Foreign 175,25 144,20: 99,001

$ 307,96t $ 24744. % 157,56!

Current provision

United State: $ 58,21¢ $ 47,59¢ $ 24,48:
Foreign 40,86: 31,41 17,17¢
$ 99,08! $ 79,000 $ 41,65¢

Deferred provision
United State: $ 2,41 $ 4,26 $ 11,00¢
Foreign 13t 86C 904
2,54¢ 5,12% 11,91:
Total provision for income taxe $ 101,62¢ $ 84,13( $ 53,57!

At December 31, 2005, the Company had $11,551 88 &f foreign tax loss carryforwards, and staxectadit carryforwards net
Federal benefit, respectively, of which $2,882 #6688, respectively, expire or will be refunded atious dates through 2019 and the balance
can be carried forward indefinitely.

A valuation allowance of $3,466 and $3,213 at Ddman31, 2005 and 2004, respectively, has beendedarhich relates to the
foreign net operating loss carryforwards and faredgd state tax credits. The net change in theatialuallowance for deferred tax assets was
an increase of $253 and $1,150 in 2005 and 208geatively. The net change in the valuation alloveain both 2005 and 2004 was relate
foreign net operating loss and foreign and stagditcarryforwards.
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Differences between the U.S. statutory federalades and the Company’s effective income tax rateamalyzed below:

Year Ended December 31,

2005 2004 2003
U.S. statutory federal tax ra 35.(% 35.(% 35.(%
State and local tax¢ 1.¢ 1t 1.€
Foreign earnings and dividends taxed at differatgs (3.9 (2.9 (2.2
Valuation allowanct — 5 5
Other (.4) (.1) (.9
Effective tax rate 33.(% 34.(% 34.(%

The Company'’s deferred tax assets and liabiliggs|uding a valuation allowance, were comprisetheffollowing:

December 31,

2005 2004
Deferred tax assets relating

Accrued liabilities and reservi $ 2,89 $ 3,42¢
Operating loss and tax credit carryforwa 4,041 3,21z
Pension: 19,59: 20,36¢
Employee benefit 3,08¢ 2,481
$ 29,61¢ $ 29,49

Deferred tax liabilities relating t
Depreciatior $ 580z $ 8,28

The deferred tax asset relating to pension indbketabove includes $44,036 and $39,410 at Dece®ih@005 and 2004,
respectively, relating to the Company’s additiomathimum pension liability (Note 5).

On October 22, 2004, the American Jobs CreatioroA2004 (the “Act”) was signed into law. Underdntal Revenue Code Section
965, the Act creates a temporary incentive for [ddBporations to repatriate income earned abrogattyiding an 85% dividends received
deduction for certain dividends. The Company hadieg the provisions of the Act to a portion of égisalifying 2005 repatriations of current
year earnings. The amount of earnings that the @ompepatriated under the provision is $32,134. iheme tax incurred as a result of t
repatriation is $1,211. The Company has also aggliprovision of the Act that allows a deductionifcome from qualified domestic
production activities, which will be phased in fr@d05 through 2010 and a two-year phase-out oftising extra-territorial income
exclusion (“ETI") for foreign sales.

The Company is subject to periodic audits of itsouss tax returns by government agencies; managedo&s not believe that
amounts, if any, which may be required to be pgiddason of such audits will have a material eftecthe Company’s financial position or
results of operations. The Company has recordedialscfor certain tax contingencies related toasitax matters as of December 31, 2005.
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Note «—Shareholders’ Equity

In May 1997, the Company adopted the 1997 Optian,Rind in May 2000, adopted the 2000 Option Pi@pt{on Plans”). The
Option Plans authorize the granting of stock opibp a committee of the Board of Directors. At Daber 31, 2005, the maximum number
of shares of common stock available for the grantihstock options under the Option Plans was 713D, Dptions granted under the Option
Plans vest ratably over a period of five years amdexercisable over a period of ten years frontd#te of grant. In addition, shares issued in
conjunction with the exercise of stock options geeerally subject to Management Stockholder Agregsn&hich, among other things, place
restrictions on the sale or transfer of such sh&ne2004, the Company adopted the 2004 Stock @fRlan for Directors of Amphenol
Corporation (the “Directors Plan”). The DirectofaiPis administered by the Board of Directors. AtcBmber 31, 2005, the maximum
number of shares of common stock available fogtiamting of stock options under the Directors Rlas 210,000. Options granted under the
Directors Plan vest ratably over a period of threars and are exercisable over a period of tersyfean the date of grant. In addition, shares
issued in conjunction with the exercise of stockays are generally subject to Stockholder Agreemeaitich, among other things, place
restrictions on the sale or transfer of such shares

Stock option activity for 2003, 2004 and 2005 was$alows:

Average
Options Price
Options outstanding at December 31, 20C 9,249,091 $ 15.04
Options grante: 1,231,80! 20.0¢
Options exercise (2,532,601 8.11
Options cancelle (84,540 21.4]
Options outstanding at December 31, 20C 7,863,75! 17.9¢
Options grante: 1,062,60! 30.3(
Options exercise (1,652,04) 11.5C
Options cancelle (262,100 22.5:
Options outstanding at December 31, 20C 7,012,20:! 21.22
Options grante: 1,054,40! 36.9¢
Options exercise (1,466,96) 16.8¢
Options cancelle (206,140 23.6(
Options outstanding at December 31, 20C 6,393,501 $ 24.6¢
The following table summarizes information abowicktoptions outstanding at December 31, 2005:
Options Outstanding Options Exercisable
Average Remaining Average

Exercise Price Shares Price Term Shares Price
$6.50 25,87¢ % 6.5C 1.3¢ 25,87¢ % 6.5C
7.5(-10.00 400,60: 9.4¢ 3.2 400,60: 9.4¢
12.5(-15.00 182,00( 14.5C 2.3( 182,00( 14.5C
15.5(-20.10 944,71 20.0¢ 7.2¢ 323,71 20.0¢
20.11-25.00 2,868,79: 22.8¢ 5.2¢ 2,240,05: 23.2%
27.5(-35.00 926,12: 30.2¢ 8.2¢ 183,93! 29.2¢
36.00-44.00 1,045,40! 41.6¢ 9.2¢ — —

6,393,500 $ 24.6¢ 6.44 3,356,17' $ 19.4¢

At December 31, 2003, Kohlberg Kravis Roberts & C®. (“KKR") owned 27.2% of the Company’s Clascé&mmon stock.
During the third quarter of 2004, partnershipsliatied with KKR sold all their Class A common staakd, as such owned none of the
Company’s Class A Common Stock as of December @14.2n 2005, 2004 and 2003, the Company paid K&és fof $0.0, $0.5 million and
$0.9 million, respectively, for management and cdingy services.
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On January 19, 2005, the Company announced thafuld commence payment of quarterly dividend orcémon stock of $.03
per share. The Company paid its fourth quarterydénd in the amount of $2,729 or $.03 per shardauary 4, 2006 to shareholders of
record as of December 14, 2005. Cumulative dividedetlared during 2005 were $10,763 of which $8)08¢ paid in 2005.

Balances of related after-tax components compriaagaymulated other comprehensive loss includedaneholders’ equity at
December 31, 2003, 2004 and 2005, are as follows:

Foreign Minimum Accumulated
Currency Revaluation of Pension Other
Translation Interest Rate Liability Comprehensive
Adjustment Derivatives Adjustment Income (Loss)
Balance at December 31, 2C $ (22,969 $ — 3 (58,259 $ (81,219
Translation adjustmen 17,04 17,047
Expiration of interest rate derivatives, net of tdX$439 (669 (669)
Minimum pension liability adjustment, net of tax$#30 (103 (103
Balance at December 31, 2C (5,919 (669) (58,357 (64,944)
Translation adjustmen 11,90« 11,90«
Revaluation of interest rate derivatives, net afda$1,388 2,11¢ 2,11¢
Minimum pension liability adjustment, net of tax$#,927 (4,159 (4,159
Balance at December 31, 2C 5,98¢ 1,44 (62,517 (55,079
Translation adjustmen (11,95¢) (11,95¢)
Revaluation of interest rate derivatives, net afda$1,148 (297 (297)
Minimum pension liability adjustment, net of tax$$,020 (10,41) (10,41)
Balance at December 31, 2C $ (5,970 $ 1,15 $ (72,92) $ (77,749
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Note =—Benefit Plans and Other Postretirement Benefits

The Company and certain of its domestic subsididrave a defined benefit pension plan coveringzeld.S. employees (the
“Plan”). Plan benefits are generally based on yefservice and compensation and are generallyardributory. Certain foreign subsidiaries
have defined benefit plans covering their employ€estain U.S. employees not covered by the defireabfit plan are covered by defined
contribution plans. The following is a summary loé tCompanys defined benefit plans funded status as of theé maent actuarial valuatior
for each year presented below accumulated bemaditsed assets:

December 31

2005 2004
Change in benefit obligatiol
Benefit obligation at beginning of ye $ 33504! $ 299,06(
Service cos 8,21¢ 7,06¢
Interest cos 18,237 17,64¢
Plan participan’ contributions 473 45Z
Plan amendmen 92 5,24
Actuarial loss 26,07¢ 18,91¢
Foreign exchange translati (12,995 3,68¢
Benefits paic (17,309 (17,039
Benefit obligation at end of ye 357,84« 335,04!
Change in plan asse
Fair value of plan assets at beginning of y 217,87¢ 188,20¢
Actual return on plan asse 19,961 20,21¢
Employer contributior 12,48¢ 22,32¢
Plan participan’ contributions 473 45%
Foreign exchange translati (2,239 2,23¢
Benefits paic (15,869 (15,56¢)
Fair value of plan assets at end of y 232,69¢ 217,87¢
Excess of liabilities over asse (125,149 (117,16)
Unrecognized net actuarial lo 138,66¢ 124,71
Unrecognized prior service cc 10,02( 11,29(
Unrecognized transition obligation r (1,04%) (1,079
Additional minimum pension liabilit (128,449 (117,25
Accrued benefit cos $ (105,95) $ (99,499
Year Ended December 31,
2005 2004 2003
Components of net pension exper
Service cos $ 8,21¢ $ 7,06¢ $ 5,91(
Interest cos 18,23 17,64¢ 16,89
Expected return on plan ass (21,25) (20,159 (19,709
Net amortization of actuarial loss 8,32¢ 5,53 3,41¢
Net pension expen: $ 13,53: $ 10,10 $ 6,52(
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Weighted-average assumptions used to determine
benefit obligations at December 31,

Pension Benefits Other Benefits
2005 2004 2005 2004
Discount rate 5.5(% 5.7%% 5.5(% 5.7t%
Rate of compensation incree 3.0(% 3.0(% n/e n/e

Weighted-average assumptions used to determine net
periodic benefit cost for years ended December 31,

Pension Benefits Other Benefits
2005 2004 2005 2004
Discount rate 5.75% 6.15% 5.75% 6.1:%
Expected lon-term return on asse 9.5(% 9.5(% n/e n/e
Rate of compensation incree 3.0(% 3.0(% n/a n/e

The pension expense for pension plans is calcutEedd upon a number of actuarial assumptionslissiath on January 1 of the
applicable year, detailed in the table above, iiclg a weighted-average discount rate, rate ok in future compensation levels and an
expected long-term rate of return on Plan asséks.discount rate used by the Company for valuintsios liabilities is based on a review of
high quality corporate bond yields with maturiteggproximating the remaining life of the projectemhéfit obligations. The discount rate on
this basis has decreased from 5.75% at Decemb@084,to 5.50% at December 31, 2005. This will hidneeeffect of increasing pension
expense in 2006 by approximately $.7 million. Alilgh future changes to the discount rate are unknbeaachthe discount rate increased or
decreased 50 basis points, the pension liabilityld/bave decreased $15.0 million or increased $i#ll®n, respectively. In developing the
expected long-term rate of return assumption on psets which consist mainly of U.S. equity arfat decurities, the Company evaluated
input from its actuaries and investment consultasta/ell as long-term inflation assumptions. Prigideeturns by such consultants are based
on broad equity and bond indices. The Companya@issidered its historical sixteelyear compound return of 11.3%, which has been in
excess of these broad equity and bond benchmaidemdrhe expected long-term rate of return on Bisets is based on an asset allocation
assumption of 60% with equity managers, with areetgd long-term rate of 11%, 25% with fixed incom&nagers, with an expected long-
term rate of return of 6.75% and 15% with high ¢ibbnd managers, with an expected rate of retuth586. At December 31, 2005, the asset
allocation was 66% with equity managers and 349% ¥ied income managers, including high yield maragThe Company believes that
long-term asset allocation on average will appr@ta60% with equity managers and 40% with fixeme managers. The Company
regularly reviews its actual asset allocation aedaglically rebalance the Company’s investmenissttargeted allocation when considered
appropriate. Based on this methodology the Compaexpected long-term rate of return assumption5%9n 2005 and 2004. The Company
has also adopted an unfunded Supplemental EmpRggeement Plan, which provides for the paymerthefportion of annual pension wh
cannot be paid from the retirement plan as a re$utigulatory limitations on average compensatrpurposes of the benefit computation.
The largest non-U.S. pension plan, in accordante latal custom, is unfunded and had an accumulateéfit obligation of approximately
$42,779 and $41,903 at December 31, 2005 and 288dectively. Such obligation is included in then€alidated Balance Sheets and the
tables above.

In accordance with the provisions of FAS No. 8% @ompany has recognized a minimum pension lighititDecember 31, 2005 of
$128,449 ($117,252 at December 31, 2004) for cistantes in which a pension pladccumulated benefit obligation exceeded thevidire
of the plan’s assets and accrued pension liabflitich liability was partially offset by an intanigitasset equal to the unrecognized prior
service cost, with the net change of $10,411 ($4dtSecember 31, 2004), recorded as a reductishdareholders’ equity, net of related
deferred tax benefits.

The Company made a $10,000 voluntary cash conimibtd the U.S. Pension Plan in 2005 and paid ligpayments of $14,200
The Company estimates that based on current agteatculations it will make a voluntary cash cdmition to the U.S. Pension Plan in 2006
between $10,000 and $15,000. Cash contributiosslisequent years will depend on a number of fagiohsding performance of plan
assets.
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The Company maintains self-insurance programshfatrportion of its health care and workers compémsaosts not covered by
insurance. The Company also provides certain health and life insurance benefits to certain elégibtirees through postretirement benefit
programs. The Company’s share of the cost of slafsgor most participants is fixed, and any inseei the cost of such plans will be the
responsibility of the retirees. The Company furtdstienefit costs for such plans on a pay-as-yobagss. Since the Compasyobligation fo
postretirement medical plans is fixed and sinceatt@mulated postretirement benefit obligation (B&P) and the net postretirement benefit
expense are not material in relation to the Comisdiinyancial condition or results of operations, badieve any change in medical costs from
that estimated will not have a significant impaettbe Company. The discount rate used in detergitiia APBO at December 31, 2005 and
2004 was 5.50% and 5.75%, respectively. Summaoyrmdtion on the Company’s postretirement medicahgls as follows:

December 31,

2005 2004
Change in benefit obligatiol
Benefit obligation at beginning of ye $ 13,10¢ $ 12,75
Service cos 114 84
Interest cos 78€ 77€
Paid benefits and expens (1,739 (2,060
Actuarial loss 1,752 1,552
Benefit obligation at end of ye $ 14,02: $ 13,10¢
Funded statu $ (14,02) $ (13,109
Unrecognized net actuarial lo 10,72t 10,05:
Unrecognized transition obligatic 43¢ 497
Accrued benefit cos $ (2,862 $ (2,555
Year ended December 31,
2005 2004 2003
Components of net postretirement benefit ¢
Service cos $ 114 $ 84 $ 73
Interest cos 78€ 77€ 79¢
Amortization of transition obligatio 62 62 62
Net amortization of actuarial loss 1,07¢ 90C 857
Net postretirement benefit cc $ 2,041 $ 182: $ 1,791

Note ¢—Leases

At December 31, 2005, the Company was committe@uogerating leases which expire at various ddisl rent expense under
operating leases for the years 2005, 2004, and 2@08 $19,257, $17,664 and $18,650, respectively.

Minimum lease payments under non-cancelable operétases are as follows:

2006 $ 17,71
2007 13,47¢
2008 9,88:
2009 5,71¢
2010 5,18(
Beyond 201( 6,71¢

Total minimum obligatior $ 58,68¢
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Note 7—TCS Acquisition

On December 1, 2005, pursuant to an Asset and $odhase Agreement dated October 10, 2005 (theetAurchase Agreement”
by and among the Company and Teradyne Corpordtion,a Massachusetts Corporation (“Teradyn€fe Company purchased substanti
all of the assets and assumed certain of theiliakilbf Teradyne’s backplane and connection systensiness segment (“TCSifcluding the
stock of certain of its operating subsidiariesddptal purchase price of approximately $384,70€aish including purchase price adjustments
of approximately $5,300. In addition, the Compamguirred approximately $8,800 of transaction relaguenses. The accompanying
Consolidated Statement of Income for the year efmbmber 31, 2005, includes the results of TC$hfeperiod subsequent to the
acquisition date; sales of approximately $34,00d mmimal net income resulting in no impact to 2@@5solidated net earnings per share.

TCS is headquartered in Nashua, New Hampshiresaadigading supplier of high-speed, high-densitinted circuit board
interconnect products. TCS sells its products prilgpngo the data communications, storage and sanaakets, wireless infrastructure markets
and industrial markets. TCS had total sales of @pprately $373,000 for the year ended Decembe3Q5.

The acquisition was accounted for using the purehasthod of accounting in accordance with SFASIMA, “Business
Combinations” Accordingly, the purchase price was allocated foghe tangible and identifiable intangible assetd then to the liabilities «
TCS based upon their fair market values. The exgesshase price over the fair market value of théeulying net assets acquired was
allocated to goodwill. The Company is in the pr@cescompleting its analysis of fair value attribsiof the assets acquired through the use of
independent appraisals and management’s estinfigianticipated that the final assessment of eslwill not differ materially from the
preliminary assessment. The following table sumnegrihe estimated fair values of the assets achaird liabilities assumed at the date of
acquisition.

Current assel $ 98,31:
Land and depreciable assets, 33,43
Goodwill 239,27:
Intangible asset 45,50(
Other assets 72
Assets Acquired 416,58t
Liabilities Assumed 23,06
Net Assets Acquire $ 393,52

Of the $45,500 of acquired intangible assets, $80,89,000 and $6,100 was assigned to proprie¢ghnblogy, customer
relationships and license agreements, respectiatlgf which are subject to amortization. The d@ceglintangible assets have a total
weighted-average useful life of approximately 1arge The license agreements, proprietary techgaad customer relationships have a
weighted average useful life of 8 years, 15 yeatsfyears, respectively. The entire amount of galbd/ias assigned to the interconnect
segment all of which is expected to be deductibiddx purposes.

The following table summarizes the unaudited prantocombined condensed financial information asagrttiat the TCS
acquisition actually occurred as of the beginnihthe period presented. On a pro forma basis ferytar ended December 31, 2005, TCS
sales and operating income of approximately $371Ba@ $6,700, respectively. Such amounts along agfiroximately $22,200 of additior
pro forma interest expense and related bank feé®oowings to fund the acquisition are reflectedhie pro forma amounts shown below.
The pro forma adjustments are based upon availatolenation and reflect a reasonable estimate efefifiects of the TCS acquisition for the
periods presented on the basis set forth hereim uhaudited pro forma financial information is neted for informational purposes only and
does not purport to represent what the Compangé&ntfiial position or results of operations wouldénbeen had the TCS acquisition in fact
occurred on the dates assumed, nor is it necesgatitative of the results that may be expectefiiinre periods.

For The Year Ended December 31,

2005 2004
Net sales $ 2,146,280 $ 1,940,83.
Operating incom: 347,30: 304,45!
Net income 195,67! 166,74t
Net income per common shé- Basic $ 221 $ 1.8¢
Net income per common sheé- Diluted 2.1¢ 1.8¢
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Note é&—Goodwill and Other Intangible Assets

As of December 31, 2005, the Company has goodetdling $886,720 of which $813,171 related to thtedconnect Products and
Assemblies segment with the remainder relatededCdible Products segment. In 2005, goodwill in@édry $341,309 primarily as a result
of nine acquisitions with an aggregate acquisifidne of $530,022, less the fair value of assesiiaed of $188,625, less purchase accou
adjustments related to prior year acquisitions 210$ plus foreign exchange impact of $182. Theease in goodwill was related to the
interconnect products and assemblies segment. Bhmpény is in the process of completing its analgsigir value attributes of the assets
acquired related to 2005 acquisitions and it iscgdted that the final assessment of values wailldiffer materially from the preliminary
assessment.

The Company does not have any intangible assetsubggct to amortization other than goodwill. AdDefcember 31, 2005, the
Company has acquired amortizable intangible asg#tsa total gross carrying amount of $51,391 ofchi$30,400, $9,000 and $6,100 relate
to proprietary technology, customer relationshipd Bcense agreements, respectively, with the nedaairelating to other amortizable
intangible assets. The accumulated amortizatiateélto these intangibles as of December 31, 2@t $4,044 of which $122, $110 and
$51 relate to proprietary technology, customerti@iships and license agreements, respectively, thé remainder relating to other
amortizable intangible assets. Intangible assetéinatuded in other assets in the accompanyinghbalaheets. The acquired intangible assets
have a total weightedverage useful life of approximately 12 years. Titense agreements, proprietary technology andmsst relationship
have a weighted-average useful life of 8 yearsyekis and 5 years, respectively. The aggregatetiaattn expense for the year ended
December 31, 2005 was approximately $750 and aratidh expense estimated for each of the nexffieal years is approximately $5,000.

Note “—Reportable Business Segments and International @iens

The Company has two reportable business segmatascannect products and assemblies and cable gigodthe interconnect
products and assemblies segment produces connaatbonnector assemblies primarily for the commations, aerospace, industrial and
automotive markets. The cable products segmenupesicoaxial and flat ribbon cable and related getsdprimarily for communication
markets, including cable television. The accounpinficies of the segments are the same as thosk€@ompany as a whole and are
described in Note 1 herein. The Company evaluatpérformance of business units on, among otliregghprofit or loss from operations
before interest expense, headquarters’ expensmttios, income taxes and nonrecurring gains asgkk The Company’s operating
segments are an aggregation of business unithalatsimilar production processes and products.

Interconnect products and

assemblies Cable products Total
2005 2004 2003 2005 2004 2003 2005 2004 2003

Net sales

—external $ 1,592,43' $ 1,333,831 $ 1,071,96! $ 215,70¢ $ 196,60¢ $ 167,53t $ 1,808,14 $ 1,530,441 $ 1,239,50

—intersegmen 2,75¢ 2,311 1,891 15,63t 14,36¢ 11,56¢ 18,39( 16,68( 13,46(
Depreciation and amortizatic 43,94¢ 32,427 30,47( 6,21¢ 5,96¢ 6,10: 50,16 38,39¢ 36,57!
Segment operating incon 339,45t 271,32 196,37" 25,80¢ 24,63: 20,42( 365,26 295,95¢ 216,79
Segment assets

(excluding Goodwill) 880,55! 605,64! 512,92: 77,00¢ 74,63¢ 78,07¢ 957,55¢ 680,27¢ 590,99¢
Additions to property, plant and

equipmen 55,00: 43,15 28,99: 1,671 1,70C 1,06¢ 56,67: 44,85: 30,057
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Reconciliation of segment operating income to cldated income before taxes:

2005 2004 2003
Segment operating incon $ 365,260 $ 295,95¢ $ 216,79
Interest expens (24,090 (22,540 (29,505
Headquarte’ expense and other net exper (30,817 (25,977 (19,369
Expense for early extinguishment of d (2,399 — (10,367)
Consolidated income before ta $ 307,96t $ 247,44 $ 157,56

Reconciliation of segment assets to consolidated éssets:
2005 2004 2003
Segment asse $ 957,51( $ 680,27¢ $ 590,99¢
Goodwill 886,72 545,41 516,33!
Other asset 88,31( 81,02! 74,05(
Consolidated total asse $ 1,932,541 $ 1,306,71. $ 1,181,38
Geographic information:
Land and
Net sales depreciable assets
2005 2004 2003 2005 2004 2003

United State: $ 80235 $ 67430. $ 55591 $ 102,43: $ 69,94¢ $ 72,16¢
International 1,005,79 856,14« 683,58t 151,45! 127,80 106,09°
Total $ 180814 $ 153044 $ 123950 $ 25388¢ $ 197,75. $ 178,26t

Revenues by geographic area are based on custooa¢ioh to which product is shipped.
Note 1(—Other Expenses, net
Other income (expense) is comprised as follows:

Year Ended December 31,

2005 2004 2003
Foreign currency transaction income (los¢ $ 354 $ (643 $ (1,330
Program fees on sale of accounts receiv (3,75)) (2,259 (1,46%)
Minority interests (4,089 (3,029 (2,369
Agency and commitment fe (1,50%) (980 (837
Fees and expenses associated with secondary sfedka@ — (18%) (950
Other 11F 42¢ (39

$ (8,87) $ (6,669 $ (6,987)
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Note 1—Commitments and Contingencies

In the course of pursuing its normal business diet8; the Company is involved in various legalgaedings and claims.
Management does not expect that amounts, if anighwhay be required to be paid by reason of suchgadings or claims will have a
material effect on the Company’s consolidated faianposition or results of operations.

Certain operations of the Company are subjectderd, state and local environmental laws and eggpris that govern the discharge
of pollutants into the air and water, as well astiandling and disposal of solid and hazardousesa$he Company believes that its
operations are currently in substantial complianith all applicable environmental laws and regulas and that the costs of continuing
compliance will not have a material effect on tt@@any’s financial position or results of operation

The Company is currently involved in the environtaécleanup of several sites for conditions thastexl at the time Amphenol was
acquired from Allied Signal Corporation in 1987 [{adl Signal merged with Honeywell International IiftHoneywell”) in December 1999).
Amphenol and Honeywell were named jointly and sasgtiable as potentially responsible partiesefation to such sites. Amphenol and
Honeywell have jointly consented to perform ceriaivestigations and remedial and monitoring adésitat two sites and they have been
jointly ordered to perform work at another siteeTdosts incurred relating to these three siteseamgbursed by Honeywell based on
agreement (the “Honeywell Agreement”) entered intoonnection with the acquisition in 1987. Foesitovered by the Honeywell
Agreement, to the extent that conditions or circiamses occurred or existed at the time of or gddhe acquisition, Honeywell is obligated
to reimburse Amphenol 100% of such costs. Honeykegltesentatives continue to work closely with@wmpany in addressing the most
significant environmental liabilities covered bythloneywell Agreement. Management does not betigatethe costs associated with
resolution of these or any other environmental enatwill have a material adverse effect on the Camgis financial position or results of
operations. The environmental cleanup matters ifilthby the Company, including those referredlioe, are covered under the Honeywell
Agreement.
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Note 1-—Selected Quarterly Financial Data (Unaudited)

Three Months Ended

March 31, June 30, September 30, December 31,

2005
Net sales $ 409,39 $ 443,64: $ 446,99 $ 508,11!
Gross profit, including depreciatic 135,30¢ 148,71 148,66¢ 156,85(
Operating incom: 77,33 86,04¢ 86,08¢ 93,85¢
Net income 46,37¢ 52,05¢ 52,08¢ 55,81¢
Net income per sha—Basic .53 .59 .5¢ .63
Net income per sha—Diluted .52 .58 .57 .61
Stock pric—High 41.9¢ 43.2( 46.2( 45.17

—Low 33.2¢ 35.7¢ 36.51 38.3¢
2004
Net sales $ 355,26. $ 387,11¢ $ 384,10: $ 403,96:
Gross profit, including depreciatic 112,72 123,57: 124,07¢ 131,87¢
Operating incom: 61,28 69,05« 70,30¢ 76,00¢
Net income 35,65¢ 40,36 41,64¢ 45,64(
Net income per sha—Basic 41 A€ A7 .52
Net income per sha—Diluted A4C 45 A7 .51
Stock pric—High 34.7(C 34.4¢ 34.3i 37.5z

—Low 28.1: 29.7¢ 27.9( 32.2¢
2003
Net sales $ 277,77 $ 304,890 $ 314,79¢ $ 342,03
Gross profit, including depreciatic 86,44: 92,25¢ 97,11° 106,47-
Operating incom: 45,17: 49,25¢ 52,37: 57,61¢
Net income 23,31 19,4741) 28,21 32,98t
Net income per sha—Basic .28 .23(2) .38 .38
Net income per sha—Diluted 27 .22(1) .32 .37
Stock pric—High 21.9¢ 24.7(C 28.8¢ 32.0i

—Low 18.5C 19.3¢ 23.0¢ 26.0¢

(1) Includes a one-time charge for expenses incurrédeirearly extinguishment of debt of $10,367, tegshenefit of $3,525, or $0.08 per
share after taxes.

Item 9. Changes in and Disagreements with IndependeAccountants on Accounting and Financial Discloste

None.
Item 9A. Controls and Procedures

Under the supervision and with the participatiothef Company’s management, including the Compa@iiief Executive Officer
and Chief Financial Officer, the Company has eueldhe effectiveness of the design and operafids disclosure controls and procedures
within the 90 day period prior to the filing of $hannual report, and based on their evaluationCtiief Executive Officer and Chief Financial
Officer have concluded that these disclosure ctsyind procedures are effective. There were ndfgignt changes in our internal controls
in other factors that could significantly affecesie controls subsequent to the date of their etiafua
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Management Report on Internal Control

Management is responsible for establishing and taiaimg adequate internal control over financigaing. Under the supervision and with
the participation of our management, including piincipal executive officer and principal financafficer, the Company conducted an
evaluation of the effectiveness of the internaltoarover financial reporting based on the Comneitbé Sponsoring Organizations of the
Treadway Commission (COSO) Framework. Based oretveltiation, management concluded that internarobaver financial reporting
was effective as of December 31, 2005.

As discussed in Note 7 to the Company’s Consoliikiaancial Statements, the Company acquired thadjee backplane and connector
systems business segment (“TCS”) on December B.209a result of the timing of the acquisition asdpermitted by the Securities and
Exchange Commission, management has excludedrcartarnal controls at TCS from its assessment@fiiternal control over financial
reporting as of December 31, 2005. The areas eedludnstitute approximately 7 percent, 2 percedta® percent of total assets, revenues
and net income, respectively, of the consolidaiteginicial statement amounts as of and for the yedesd December 31, 2005.

Deloitte and Touche LLP has audited the Companyaduation of the internal control environment ircaaance with the standards of the
Public Accounting Oversight Board. Those standaedsiire that Deloitte and Touche LLP plan and penfthe audit to obtain reasonable
assurance about whether effective internal cowotrel financial reporting was maintained in all nmgterespects. Deloitte and Touche LLP
has issued an unqualified report stating the Compas maintained effective internal control oveaficial reporting as of December 31,
2005.

Item 9B. Other Information

None.
PART III
Item 10. Directors and Executive Officers of the Rgistrant

Pursuant to Instruction G(3) to Form 10-K, the infation required by Item 10 with respect to theebiors of the Registrant is
incorporated by reference from the Company’s difi@iproxy statement which is expected to be fpedsuant to Regulation 14A within
120 days following the end of the fiscal year cedkeby this report.

Pursuant to Instruction G(3) to Form 10-K, the mfiation required by Item 10 with respect to thedtive Officers of the
Registrant is incorporated by reference from then@any’s definitive proxy statement which is expdaie be filed pursuant to

Regulation 14A within 120 days following the endtloé fiscal year covered by this report.

Information regarding the Company’s code of bussiremduct and ethics is available on the Companglssite,
www.amphenol.com. In addition a copy may be reaeebl writing to the Company’s World Headquartdrs a

358 Hall Avenue
P.O. Box 5030
Wallingford, CT 06492

Item 11. Executive Compensation

Pursuant to Instruction G(3) to Form 10-K, the mfiation required in Item 11 is incorporated by refee from the Company’s
definitive proxy statement which is expected tdilesl pursuant to Regulation 14A within 120 dayBdwing the end of the fiscal year
covered by this report.
Item 12. Security Ownership of Certain Beneficial vners and Management

Pursuant to Instruction G(3) to Form 10-K, the mfiation required in Item 12 is incorporated by refee from the Company’s
definitive proxy statement which is expected tdilesl pursuant to Regulation 14A within 120 dayBdwing the end of the fiscal year
covered by this report.
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Item 13. Certain Relationships and Related Transa@ns

Pursuant to Instruction G(3) to Form 10-K, the mfiation required in Item 13 is incorporated by refee from the Company’s
definitive proxy statement which is expected tdikesl pursuant to Regulation 14A within 120 dayBdwing the end of the fiscal year
covered by this report.
Item 14. Principal Accounting Fees and Services

Pursuant to Instruction G(3) to Form 10-K, the mfiation required in Item 14 is incorporated by refee from the Company’s
definitive proxy statement which is expected tdilesl pursuant to Regulation 14A within 120 dayBdwing the end of the fiscal year
covered by this report.
PART IV
Item 15. Exhibits and Financial Statement Schedules
(a)(1) Consolidated Financial Statements

Report of Independent Registered Public Accourfdinm

Consolidated Statements of Income—
Years Ended December 31, 2005, December 31, 2aDHacember 31, 20C

Consolidated Balance Sheets—
December 31, 2005 and December 31, Z

Consolidated Statements of Changes in ShareholBgrsty and Other Comprehensive Income—
Years Ended December 31, 2005, December 31, 2aD®acember 31, 20C

Consolidated Statements of Cash F— Years Ended December 31, 2005, December 31, 2GD®December 31, 20C
Notes to Consolidated Financial Statem

Management Report on Internal Cont

(a)(2) Financial Statement Schedules for the Thre¥éears Ended December 31, 2005

Report of Independent Registered Public Accounfimgn on Schedule
Il—Valuation and Qualifying Accoun

Schedules other than the above have been omittedibe they are either not applicable or the reduim®rmation has been disclosed in
the consolidated financial statements or notestber
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Board of Directors and Shareholders of
Amphenol Corporation
Wallingford, Connecticut

We have audited the consolidated financial statésn@Amphenol Corporation and subsidiaries (therf(pany”) as of December 31, 2005
and 2004, and for each of the three years in thegpended December 31, 2005, management’s asseissfiibe effectiveness of the
Company’s internal control over financial reportiag of December 31, 2005, and the effectiveneiseo€ompany’s internal control over
financial reporting as of December 31, 2005, andthasued our report thereon dated March 14, 280¢h consolidated financial statements
and report are included elsewhere in the Form 1Q4. audits also included the consolidated findrateement schedules of the Company
listed in Item 15. These consolidated financiatesnent schedules are the responsibility of the g2my's management. Our responsibility is
to express an opinion based on our audits. lropimion, such consolidated financial statement dates, when considered in relation to the
basic consolidated financial statements takenvelscde, present fairly, in all material respectg thformation set forth therein.

Hartford, Connecticut
March 14, 2006
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SCHEDULE I
AMPHENOL CORPORATION AND SUBSIDIARIES
VALUATION AND QUALIFYING ACCOUNTS
For the years ended December 31, 2005, 2004 and 200
(Dollars in thousands)

Balance at Charged to
beginning of cost and Balance at end
period expenses Acquisitions Deductions of period
2005 Allowance for doubtful accour $ 8,66 $ 2321 $ 185 $ (1,680 $ 11,16:
2004 Allowance for doubtful accour $ 9,24+ $ 1,61¢ $ 14 % (2,210 $ 8,66¢
2003 Allowance for doubtful accour $ 8,81 $ 18371 $ 521 $ (1,920) $ 9,24¢
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Signatures

Pursuant to the requirements of Section 13 or 1&{(the Securities Exchange Act of 1934, the Resyigthas duly caused this report
to be signed on its behalf by the undersignedetimeo duly authorized in the Town of Wallingfordat® of Connecticut on the 14th day of
March, 2006

AMPHENOL CORPORATION

/s/ Martin H. Loeffler
Martin H. Loeffler
Chairman, Chief Executiv
Officer and Presider

Pursuant to the requirements of the Securities &xgl Act of 1934, this report has been signed bbélptihe following persons on
behalf of the Registrant and in the capacitiesadf the date indicated below.

Signature Title Date
/9 Martin H. Loeffler Chairman, Chief Executive Officer March 14, 2006
Martin H. Loeffler and President (Principal Executive Officer)

/s/ Diana G. Reardc Senior Vice President and Chief Financial March 14, 2006
Diana G. Reardo Officer (Principal Financial Officer and

Principal Accounting Officer

/s/ Ronald P. Badi Director March 14, 2006
Ronald P. Badi

/sl Stanley L. Clarl Director March 14, 2006
Stanley L. Clark

/sl Edward G. Jepse Director March 14, 2006
Edward G. Jepse

/s/ Andrew E. Liet: Director March 14, 2006
Andrew E. Lietz

/s/ John R. Lort Director March 14, 2006
John R. Lorc

/s/ Dean H. Secor Director March 14, 2006

Dean H. Secor
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(a)(3) Listing of Exhibits

3.1

3.2

3.3

10.1

10.2

10.3

10.4

10.5

10.6

10.7

10.8

10.9

10.10

10.11

10.12
10.13

10.14
10.15
10.16
10.17
10.18
10.19
10.20
10.21
10.22
10.23
10.24
10.25

10.26

By-Laws of the Company as of May 19, 1997 — NXS @isgion Corp. By-Laws (filed as Exhibit 3.2 to tdane 30, 1997
10-Q).*

Amended and Restated Certificate of Incorporatiated April 24, 2000 (filed as Exhibit 3.1 to therA 28, 2000 Form 8-
K).*

Certificate of Amendment of Amended and Restatedif@ate of Incorporation, dated May 26, 20044€llas Exhibit 3.1 to
the June 30, 2004 -Q).*

Amended and Restated Receivables Purchase Agredatedtas of May 19, 1997 among Amphenol Funding Cthe
Company, Pooled Accounts Receivable Capital Cotmrand Nesbitt Burns Securities, Inc., as Agéited as Exhibit 10.1
to the June 30, 1997 -Q).*

First Amendment to Amended and Restated Receiv@hleshase Agreement dated as of September 26,(fig@iras Exhibi
10.20 to the September 30, 199°-Q).*

Canadian Purchase and Sale Agreement dated apteh@®r 26, 1997 among Amphenol Canada Corp., Amgilieinding
Corp. and Amphenol Corporation, individually andfaes initial servicer (filed as Exhibit 10.21 tetSeptember 30, 1997 10-
Q).

Second Amendment to Amended and Restated Recesvabtehase Agreement dated as of June 30, 2080 & Exhibit
10.27 to the June 30, 2000-Q).*

Third Amendment to Amended and Restated Receivéhleshase Agreement dated as of June 28, 2004 &dd=xhibit
10.27 to the September 30, 200-Q).*

Fourth Amendment to Amended and Restated Receww&hlechase Agreement dated as of September 30(2@dlas
Exhibit 10.28 to the September 30, 200-Q).*

Fifth Amendment to Amended and Restated Receivatleshase Agreement dated as of May 19, 2004 @igeBxhibit 10.6
to the June 30, 2004 -Q).*

Sixth Amendment to Amended and Restated Receiv&hleshase Agreement dated as of June 18, 2004 &#d=xhibit 10.7
to the June 30, 2004 -Q).*

Seventh Amendment to Amended and Restated Reces/Bbirchase Agreement dated as of June 18, 20 48

Exhibit 10.8 to the June 30, 2004-Q).*

Amended and Restated Purchase and Sale Agreemedtadaof May 19, 1997 among the Originators nathexcein,
Amphenol Funding Corp. and the Company (filed akiltik10.2 to the June 30, 1997-Q).*

First Amendment to Amended and Restated Purchak8ale Agreement dated as of June 18, 2004 (fddeixaibit 10.10 to
the June 30, 2004 -Q).*

1997 Option Plan for Key Employees of Amphenol Sudbsidiaries (filed as Exhibit 10.16 to the Junel3®7 1-Q).*
Amended 1997 Option Plan for Key Employees of Anrmahi@nd Subsidiaries (filed as Exhibit 10.19 to dnee 30, 1998 10-
Q).

2000 Stock Purchase and Option Plan for Key Em@eyd Amphenol and Subsidiaries (filed as Exhibi3D to the June 3
2001 1¢-Q).*

Amended 2000 Stock Purchase and Option Plan forEeployees of Amphenol and Subsidiaries (filed &isiliit 10.2 to th
March 31, 2004 1-Q).*

Second Amended 2000 Stock Purchase and Optiorféti&®ey Employees of Amphenol and Subsidiariee(fias

Exhibit 10.35 to the June 30, 2004-Q).*

Form of 1997 Management Stockholc Agreement (filed as Exhibit 10.50 to the Decembier2d04 1-K)*

Form of 1997 No-Qualified Stock Option Agreement (filed as Exhibit51 to the December 31, 2004-K)*

Form of 1997 Sale Participation Agreement (filedEakibit 10.52 to the December 31, 200+-K)*

Form of 2000 Management Stockholc Agreement (filed as Exhibit 10.53 to the Decemigr2904 1-K)*

Form of 2000 No-Qualified Stock Option Agreement (filed as Exhibit. 54 to the December 31, 2004-K)*

Form of 2000 Sale Participation Agreement(filedEakibit 10.55 to the December 31, 200+K)*

Management Agreement between the Company and Mértimeffler, dated July 28, 1987 (filed as Exhibi.7 to the 1987
Registration Statement)

Management Stockholder&greement entered into as of May 19, 1997 betwkerCompany and Martin H. Loeffler (filed
Exhibit 10.13 to the June 30, 1997-Q).*

Non-Qualified Stock Option Agreement between the Congard Martin H. Loeffler May 19, 1997 (filed as Hisih 10.17 tc
the June 30, 1997 -Q).*

Management Stockholders’ Agreement entered intif dane 6, 2000 between the Company and Martindéffler (filed as
Exhibit 10.31 to the December 31, 2002-K).*
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10.27

10.28

10.29

10.30

10.31

10.32

10.33

10.34

10.35

10.36

10.37

10.38

10.39

10.40
10.41

10.42
10.43
10.44
10.45
10.46
10.47

10.48
10.49

10.50

10.51

10.52

Non-Qualified Stock Option Agreement between the Comypend Martin H. Loeffler dated as of June 6, 2(fd8d as
Exhibit 10.34 to the December 31, 200:-K).*

Management Stockholders’ Agreement entered intf day 19, 1997 between the Company and Edwardeseh (filed as
Exhibit 10.14 to the June 30, 1997-Q).*

Non-Qualified Stock Option Agreement between the Camypend Edward G. Jepsen dated as of May 19, 196d és
Exhibit 10.18 to the June 30, 1997-Q).*

Management Stockholders’ Agreement entered intf dane 6, 2000 between the Company and Edwardised (filed as
Exhibit 10.32 to the December 31, 2002-K).*

Non-Qualified Stock Option Agreement between the Camypend Edward G. Jepsen dated as of June 6, 2080 46
Exhibit 10.35 to the December 31, 200:-K).*

Management Stockholders’ Agreement entered intf day 19, 1997 between the Company and Timoth@dhane (filed
as Exhibit 10.15 to the June 30, 199-Q).*

Non-Qualified Stock Option Agreement between the Camyend Timothy F. Cohane dated as of May 19, 188 (as
Exhibit 10.19 to the June 30, 1997-Q).*

Management Stockholder&greement entered into as of June 6, 2000 betwee@bdmpany and Timothy F. Cohane (filec
Exhibit 10.33 to the December 31, 200:-K).*

Non-Qualified Stock Option Agreement between the Camypnd Timothy F. Cohane dated as of June 6, 2le€ as
Exhibit 10.36 to the December 31, 200:-K).*

Pension Plan for Employees of Amphenol Corporatisamended and restated effective January 1, 20i2ds Exhibit
10.7 to the December 31, 2001-K).*

Amphenol Corporation Supplemental Employee Retirgrnéan formally adopted effective January 25, 1@8éd as Exhibi
10.18 to the 1996 -K).*

First Amendment (2000-1) to the Amphenol Corporatupplemental Employee Retirement plan (filed asithit 10.18 to
the September 30, 2004-Q).*

Second Amendment (2004-1) to the Amphenol Corpomddiupplemental Employee Retirement Plan (fileBdsbit 10.19
to the September 30, 2004-Q).*

1997 Option Plan for Key Employees of Amphenol Sotbsidiaries (filed as Exhibit 10.16 to the Junel3®7 1-Q).*
Amended 1997 Option Plan for Key Employees of Anrmahi@nd Subsidiaries (filed as Exhibit 10.19 to dnee 30, 1998 10-
Q).

2000 Stock Purchase and Option Plan for Key Em@syd Amphenol and Subsidiaries (filed as Exhibi3D to the June 3
2001 1¢-Q).*

Amended 2000 Stock Purchase and Option Plan forEeployees of Amphenol and Subsidiaries (filed &isiliit 10.2 to th
March 31, 2004 1-Q).*

Second Amended 2000 Stock Purchase and Optionf&l&ey Employees of Amphenol and Subsidiarie®(fias

Exhibit 10.35 to the June 30, 2004-Q).*

Amphenol Corporation Directc’ Deferred Compensation Plan (filed as Exhibit 1@dlthe December 31, 1997-K).*

The 2004 Stock Option Plan for Directors of AmpHeRorporation (filed as Exhibit 10.44 to the Jurte 3004 1-Q).*

The 2004 Amphenol Executive Incentive Plan (filsdexhibit 10.45 to the June 30, 200+Q).*

2006 Amphenol Corporation Management Incentive Pta

Credit Agreement dated as of May 6, 2003 among AmmphCorporation, the Lenders listed therein, Fiésgtional Bank and
Royal Bank of Canada, as Co-Documentation AgerB$ Warburg LLC, as Syndication Agent and DeutschekBTrust
Company Americas as Administrative Agent and CetlatAgent (filed as an Exhibit to the Form 8-kefilon June 13,
2003).*

Amendment No. 1 to the Credit Agreement dated dsoaember 6, 2003, among Amphenol Corporation#reders listed
therein and Deutsche Bank Trust Company Americaglasnistrative agent (filed as Exhibit 10.1 to 8eptember 30, 2003
10-Q).*

Amendment No. 2 to the Credit Agreement dated asoaember 10, 2004, among Amphenol Corporation| treders listed
therein and Deutsche Bank Trust Company Americaglasnistrative agent (filed as an Exhibit to theerk 8-K filed on
November 10, 2004

Credit Agreement, dated as of July 15, 2005, antbegCcompany, certain subsidiaries of the Compayndicate of
financial institutions and Bank of America, N.Atiag as the administrative agent (filed as an ExMiothe Form 8-K filed
on July 20, 2005).
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10.53
10.54
10.55
211
23.1
31.1
31.2

32.1
32.2

Agreement and Plan of Merger among Amphenol ActjaisiCorporation, Allied Corporation and the Compattated April
1, 1987, and the Amendment thereto dated as of Iay 987 (filed as Exhibit 2 to the 1987 Registratbtatement).
Settlement Agreement among Allied Signal Inc.,@menpany and LPL Investment Group, Inc. dated Nowam2B, 1988
(filed as Exhibit 10.20 to the 1991 Registratioat8inent).*

Asset and Stock Purchase Agreement between Teralyn@and Amphenol Corporation, dated October2005 (filed as an
Exhibit to the Form -K filed on October 11, 2005).

Subsidiaries of the Company.

Consent of Deloitte & Touche.*

Certification pursuant to Exchange Act Rules 13afid 15d-14; as adopted pursuant to Section 3@&dbarbanes-Oxley
Act of 2002.**

Certification pursuant to Exchange Act Rules 13afid 15d-14; as adopted pursuant to Section 3@&dbarbanes-Oxley
Act of 2002.**

Certification pursuant to 18 U.S.C. Section 13%0adopted pursuant to Section 906 of Sart-Oxley Act of 2002.**
Certification pursuant to 18 U.S.C. Section 13%0adopted pursuant to Section 906 of Sart-Oxley Act of 2002.**

* Incorporated herein by reference as stated.
** Filed herewith
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Exhibit 10.48

2006
AMPHENOL MANAGEMENT INCENTIVE PLAN

Purpose
The purpose of the plan is to reward eligible keykyees of Amphenol Corporation and affiliated rgpiens with cash bonus
payments based on contributions to overall resultsspecific accomplishmen

Eligibility
Select management personnel, as designated byhtie@n, President and CEO. Generally, participaticludes senior
management positions, corporate staff managergrglemanagers and their designated direct reg

Plan Componeni
There are several key performance factors that@msidered by executive management and the Compem&ommittee. These
include, but are not limited to, the followin

* Year-over-year improvement

¢ Accomplishments against budget

¢ Customer satisfaction

¢ Quality management

* New market/new product positioning

¢ Cost reductions/productivity improvements

* Balance sheet management

¢ Unit and Group contribution to total Amphenol perf@ance
¢ Overall Amphenol performance

Financial performance for each unit is measuretebignues, operating income, cash flow and ROl arkiial performance
for total Group and Amphenol includes these samfa and EPS growth.

Administration

* Payments are made during the first 90 calendar fdéigsving the plan year. All payments are subjecthe recommendation of t
Chairman, President and CEO and the approval a€tdmpensation Committee.

* Payments are based upon average base salary theiptan year (new hires will be prorated accorgirfghired after February
of the plan year).

* The maximum allowable payout under the plan ish#xtarget bonus as applied to average base salary.

* To be eligible for the bonus payment, a participanst be an active employee on the payroll atithe tvhen the bonus payment is
issued. Exceptions must be recommended by ther@anj President and CEO and be approved by the @wsagion Committee.




List of Subsidiaries

State/Country of
Incorporation

EXHIBIT 21.1

Name(s) under which Subsidiary does

business (1)

Advanced Circuit Technology, In

Amphenol Aerospace France, li

Amphenol Air LB North America, Inc
Amphenol Air LB GmbH

Amphenol Air LB International Development S.
Amphenol Air LB S.A. S

Amphenol Antel, Inc

Amphenol Assembletech (Xiamen) Co., L
Amphenol Australia Pty Ltc

Amphenol (Changzhou) Connector Systems Co.

Amphenol Connex Corporatic

Amphenol Benelux B.V

Amphenol Borg Limitec

Amphenol Borg Pension Trustees L

Amphenol do Brasil Ltde

Amphenol Canada Cor

Amphenol Commercial & Industrial France, L.L.
Amphenol Commercial and Industrial UK, Limit
Amphenol Connexus Al

Amphenol Connexus C

Amphenao-Daeshin Electronics and Precision Co., |
Amphenol East Asia Electronic Technology (Shenzhen)

Co. Ltd.
Amphenol East Asia Limite
Amphenol Foreign Sales Corporati
Amphenol France S.A.¢

Each subsidiary also does business under the pomdisg corporate name listed in column 1.

Delaware, U.S./
Delaware, U.S.A
Canade
Germany
Luxembourg
France
Illinois, U.S.A.
China
Australia
China
Delaware, U.S.A
The Netherland
England
England
Brazil
Canade
Delaware, U.S.A
England
Sweder
Estonia
Korea
China

Hong Kong
Barbados
France

Advanced Circuit Technology, AC

Amphenol
Amphenol Air LB
Amphenol Air LB
Amphenol Air LB
Amphenol Air LB

Amphenol Antel

Amphenol Assembletech Chil

Amphenol

Amphenol (Changzhou) TCS Co., L

Connex
Amphenol
Amphenol
Amphenol
Amphenol
Amphenol
Amphenol
Amphenol
ConneXus
Amphenol

Amphenol Dae Shin, Dae Shin, Amphe
AEAL, AEAM, Amphenol

Amphenol
Amphenol
Amphenol




List of Subsidiaries

State/Country of
Incorporation

Name(s) under which Subsidiary does
business (1)

Amphenol Funding Corf

Amphenol Germany Gmb

Amphenol Gesellschaft m.b.|

Amphenol Holding UK, Limitec

Amphenol Intercon Systems, Ir

Amphenol Interconnect India Private Limit

Amphenol Interconnect Products Corporat

Amphenol International Ltc

Amphenol Italia, S.p.A

Amphenol Japan Ltc

Ampheno-Kai Jack, Inc

Ampheno-Kai Jack Industrial Co., Ltc

Ampheno-Kai Jack (Shenzhen), In

Amphenol Limited

Amphenol Malaysia Sdn. Bh

Amphenol Optimize Manufacturing C

Amphenol Optimize Mexico S.A. de C.

Amphenol PCD, Inc

Amphenol RF Asia Corg

Amphenol Socapex S.A.:

Amphenol SV Microwave Acquisition Cor

Amphenol T&M Antennas, Inc

Amphenol TCS Ireland Ltc

Amphenol TCS (Malaysia) Sdn Bl

Amphenol TCS de Mexico S.A. de C.

Amphenol TCS Sweden A

AmphenolTFC (Changzhou) Communications Equipn
Co., Ltd.

Amphenol TFC do Brasil Ltd:

Amphenol TFC Fios E Cabos do Brasil Lt

Amphenol TFC MDE Participacoes Ltc

Amphenol Taiwan Corporatic

Amphenol Technical Products International Co.

Amphenol Technology (Shenzhen) Co. L

Amphenac-Tuchel Electronics Gmb!

Amphenol USHoldco Inc

Changzhou Amphenol Fuyang Communication Equip
Company Limitec

China Merchants Zhangzhou Development Zone

Shengbaotai Electronic Assembile |

Fiber Systems International, Ir

Filec Europe Centrale s.r.

Filec Production S.A.<

Filec S.A.S.

FSI Holdings, Inc

Guangzhou Amphenol Electronics Communication Cc
Ltd.

Guangzhou Amphenol Sincere Flex Circuits Co.,

Hangzhou Phoenix Telecom Parts Co. |

KE Ostrov—Elektrik, s.r.o.

Konfektion E Elektronik Gmbk

Delaware, U.S.A
Germany
Austria
England
Delaware, U.S.A
India
Delaware, U.S.A
Delaware, U.S.A
Italy
Japar

British Virgin Islands

Taiwan
China
England
Malaysia
Arizona, U.S.A.
Mexico
Delaware, U.S.A

British Virgin Islands

France
Delaware, U.S.A
Delaware, U.S.A

Ireland

Malaysia
Mexico
Sweder

China

Brazil

Brazil

Brazil
Taiwan
Canada

China
Germany
Delaware, U.S.A
China

China

Texas, U.S.A
Czech Republi
France
France
Nevada, U.S.A
China

China
China
Czech Republi
Germany

Amphenol
Amphenol
Amphenol, AVIN
Amphenol
Intercon
Amphetronix, Amphenol Indi
AIPC, Amphenol
Amphenol Internatione
Amphenol
Amphenol
Kai Jack
Amphenol RF
Kai Jack
Amphenol, LTD
T&M Antennas
Optimize
Optimize
Amphenol PCLC
Amphenol
Socape»

Amphenol SV Microwav¢
T&M Antennas, Amphenol T&N
Amphenol TCS Ireland Limite
Amphenol TCS (Malaysia) Sdn Bl

Amphenol TCS de Mexico S.A. de C.

Amphenol, Times Fiber, TFC

Amphenol

Technical Products International, TPI,

Amphenol TPI

Tuchel
Amphenol
Fuyang

FSI
Filec
Filec
Filec

Amphenol, GEC

Sincere
Phoenix
Konfektion E.
Konfektion E.

Each subsidiary also does business under the pomdisg corporate name listed in column 1.




List of Subsidiaries

State/Country of
Incorporation

Name(s) under which Subsidiary does
business (1)

Konfektion E Elektronik, spol. s.r.i

Konfektion E— CZ, s.r.o.

Konnektech, Ltd

Korea Air Electronic Co., Ltc

LPL Technologies Holding Gmb

Lectric SARL

Matir, S.A.

Phoenix Korea Co., Lt

Precision Cable Manufacturing Corporation de Mexicc
S.A.de C.V.

Pyle-National Ltd.

SCI Air Co.

Shanghai Amphenol Airwave Communication Co. |

Sine Systems Corporatit

Sonacable

Spectra Strip Limite:

SV Microwave Components Group, It

SV Microwave, Inc

SV Microwave Technologies, In

SV Microwave HK Ltd.

TFC South America S./

Tianjin Amphenol KAE Co., Ltd

Tianjin HTEC Electronics Co. Lt

Times Fiber Canada Limite

Times Fiber Communications, Ir

Times Wire and Cable Compa

U-Jin Cable Industrial Co. Lt

Czech Republi
Czech Republi
Michigan, U.S.A.
Korea
Germany
Tunisia
Uruguay
Korea
Mexico

England
France
China

Delaware, U.S.A
Spain
England
Florida, U.S.A.
Florida, U.S.A.
Delaware, U.S.A
Hong Kong
Argentina
Korea
China
Canade
Delaware, U.S.A
Delaware, U.S.A
Korea

Konfektion E.
Konfektion E.

KAE

Phoenix Kore:

Pyle-National

Shanghai Airwave, T&M Antenng
Sine

Spectra Strij
SV Microwave
SV Microwave
SV Microwave

Times Fibel
KAE
HTEC

Times Fibel

Times Fibel

U-JIN

Each subsidiary also does business under the pomdisg corporate name listed in column 1.




EXHIBIT 23.1
CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

We consent to the incorporation by reference iniRegion Statement No. 333-35901 on Form S-8 ofreports dated March 14, 2006,
relating to the financial statements and finansiatement schedules of Amphenol Corporation amdaiwagement’s report on the

effectiveness of internal control over financigboeting, appearing in the Annual Report on FornKl6t Amphenol Corporation for the year
ended December 31, 2005.

Hartford, Connecticut
March 14, 2006




Exhibit 31.1

Amphenol Corporation
Certification pursuant to
Section 302 of
the Sarbanes-Oxley Act of 2002
Certification

I, Martin H. Loeffler, as the principal executivéficer of the registrant, certify that:

1.

2.

| have reviewed this annual report on Form 10-Kifier year ended December 31, 2005 of Amphenol Catipa;

Based on my knowledge, this report does not comrtajnuntrue statement of a material fact or om#itée a material fact necessary
to make the statements made, in light of the cistances under which such statements wexde, not misleading with respect to
period covered by this report;

Based on my knowledge, the financial statementsoéimer financial information included in this repdairly present in all materi:
respects the financial condition, results of operatand cash flows of the registrant as of, amdtife periods presented in this ref

The registrant’s other certifying officer and | aesponsible for establishing and maintaining disete controls and procedures (as
defined in Exchange Act Rules 13a-15(e) and 15&))%nd internal control over financial reportirag @efined in Exchange Act
Rules 13a-15(f) and 15d-15(f)) for the registramd &ave:

a) Designed such disclosure controls and procedaresused such disclosure controls and procedoies designed under our
supervision to ensure that material informatioatia to the registrant, including its consolidasedbsidiaries, is made known to us
by others within those entities, particularly dgritie period in which this report is being prepared

b) Designed such internal control over financiglaing, or caused such internal control over fiahreporting to be designed
under our supervision, to provide reasonable assareegarding the reliability of financial repodiand the preparation of financial
statements for external purposes in accordancegeitlerally accepted accounting principles;

c¢) Evaluated the effectiveness of the registrattisslosure controls and procedures and presentiaisineport our conclusions about
the effectiveness of the disclosure controls adguatures, as of the end of the period coveredibydport based on such evaluati
and

d) Disclosed in this report any change in the ttegig’s internal control over financial reportirttat occurred during the registrant’s
most recent fiscal quarter (the registrant’s fodigbal quarter in the case of an annual repo#) tfas materially affected, or is
reasonably likely to materially affect, the regasit's internal control over financial reporting;dan

The registrant’s other certifying officer and | leadisclosed, based on our most recent evaluatiorterhal control over financial
reporting, to the registrant’s auditors and theitacmmmittee of the registrant’s board of direct@spersons performing the
equivalent functions):

a) All significant deficiencies and material weakses in the design or operation of internal cordvelr financial reporting which are
reasonably likely to adversely affect the registeaability to record, process, summarize and refioancial information; and

b) Any fraud, whether or not material, that invaweanagement or other employees who have a sigmifiole in the registrant’s
internal control over financial reporting.

Date: March 14, 200

/s/ Martin H. Loeffler

Martin H. Loeffler
Chairman, President and Chief Executive Off




Exhibit 31.2

Amphenol Corporation
Certification pursuant to
Section 302 of
the Sarbanes-Oxley Act of 2002
Certification

I, Diana G. Reardon, as the principal financialogff of the registrant, certify that:

1.

2.

| have reviewed this annual report on Form 10-Kifier year ended December 31, 2005 of Amphenol Catipa;

Based on my knowledge, this report does not comrtajnuntrue statement of a material fact or om#itée a material fact necessary
to make the statements made, in light of the cistances under which such statements were madmisleading with respect to tl
period covered by this report;

Based on my knowledge, the financial statementsoéimer financial information included in this repdairly present in all materi:
respects the financial condition, results of operatand cash flows of the registrant as of, amdtife periods presented in this ref

The registrant’s other certifying officer and | aesponsible for establishing and maintaining disete controls and procedures (as
defined in Exchange Act Rules 13a-15(e) and 15&))%nd internal control over financial reportirag @efined in Exchange Act
Rules 13a-15(f) and 15d-15(f)) for the registramd &ave:

a) Designed such disclosure controls and procedaresaused such disclosure controls and procedaoites designed under our
supervision to ensure that material informatioatia to the registrant, including its consolidasedbsidiaries, is made known to us
by others within those entities, particularly dgritie period in which this report is being prepared

b) Designed such internal control over financiglaing, or caused such internal control over fiahreporting to be designed
under our supervision, to provide reasonable assareegarding the reliability of financial repogiand the preparation of financial
statements for external purposes in accordancegeitlerally accepted accounting principles;

c¢) Evaluated the effectiveness of the registrattisslosure controls and procedures and presentiaisineport our conclusions about
the effectiveness of the disclosure controls adguatures, as of the end of the period coveredibydport based on such evaluati
and

d) Disclosed in this report any change in the ttegig’s internal control over financial reportirttat occurred during the registrant’s
most recent fiscal quarter (the registrant’s fodigbal quarter in the case of an annual repo#) tfas materially affected, or is
reasonably likely to materially affect, the regasit's internal control over financial reporting;dan

The registrant’s other certifying officer and | leadisclosed, based on our most recent evaluatiorterhal control over financial
reporting, to the registrant’s auditors and theitacmmmittee of the registrant’s board of direct@spersons performing the
equivalent functions):

a) All significant deficiencies and material weakses in the design or operation of internal cordvelr financial reporting which are
reasonably likely to adversely affect the registeaability to record, process, summarize and refioancial information; and

b) Any fraud, whether or not material, that invaweanagement or other employees who have a sigmifiole in the registrant’s
internal control over financial reporting.

Date: March 14, 200

/s/ Diana G. Reardc

Diana G. Reardo
Senior Vice President and Chief Financial Offi




Exhibit 32.1

CERTIFICATION PURSUANT TO
18 U.S.C. SECTION 1350, AS ADOPTED PURSUANT TO
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

In connection with the annual report of Amphenotfawation (the “Company”) on Form 10-K for the petiended December 31, 2005, as
filed with the Securities and Exchange Commissiothe date hereof (the “Report”), I, Martin H. Léief, Chief Executive Officer of the
Company, certify, pursuant to 18 U.S.C. § 135®dmpted pursuant to Section 906 of the Sarbanesy@dt of 2002, that:

1. The Report fully complies with the requirementsSefction 13(a) or 15(d) of the Securities ExchangeoA 1934; and

2. The information contained in the Report fairly prets, in all material respects, the financial ctadiand results of operations of
the Company.

Date: March 14, 200
/s/ Martin H. Loeffler

Martin H. Loeffler
Chairman, President & Chief Executive Offi

A signed original of this written statement reqdit®y Section 906, or other document authenticatcgnowledging, or otherwise
adopting the signature that appears in typed foithimvthe electronic version of this written stagmhrequired by Section 906, has been
provided to Amphenol Corporation and will be retrby Amphenol Corporation and furnished to theufites and Exchange Commission
or its staff upon request.




Exhibit 32.2

CERTIFICATION PURSUANT TO
18 U.S.C. SECTION 1350, AS ADOPTED PURSUANT TO
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

In connection with the annual report of Amphenotfawation (the “Company”) on Form 10-K for the petiended December 31, 2005, as
filed with the Securities and Exchange Commissiotthe date hereof (the “Report”), |, Diana G. ReardChief Financial Officer of the
Company, certify, pursuant to 18 U.S.C. § 135®dmpted pursuant to Section 906 of the Sarbanesy@dt of 2002, that:

1. The Report fully complies with the requirementsSefction 13(a) or 15(d) of the Securities ExchangeoA 1934; and

2. The information contained in the Report fairly prets, in all material respects, the financial ctadiand results of operations of
the Company.

Date: March 14, 200
/s/ Diana G. Reardc

Diana G. Reardo
Senior Vice President and Chief Financial Offi

A signed original of this written statement reqdit®y Section 906, or other document authenticatiegnowledging, or otherwise adopting
the signature that appears in typed form withingleetronic version of this written statement reediby Section 906, has been provided to
Amphenol Corporation and will be retained by Ampble@orporation and furnished to the Securities Brdhange Commission or its staff

upon request.




