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Safe Harbor Statement

Certain statements and projections contained in this presentation are, by their nature, 
forward-looking within the meaning of the Private Securities Litigation Reform Act of 1995.  
These forward-looking statements are based on our current expectations, estimates and 
projections about our industry and business, management’s beliefs, and certain 
assumptions made by us, all of which are subject to change.  Forward-looking statements 
can often be identified by words such as “anticipates,” “expects,” “intends,” “plans,” 
“predicts,” “believes,” “seeks,” “estimates,” “may,” “will,” “should,” “would,” “could,” 
“potential,” “continue,” “ongoing,” similar expressions, and variations or negatives of these 
words.  These forward-looking statements are not guarantees of future results and are 
subject to risks, uncertainties and assumptions that could cause our actual results to differ 
materially and adversely from those expressed in any forward-looking statement.  Dana’s 
Annual Report on Form 10-K, subsequent Quarterly Reports on Form 10-Q, recent Current 
Reports on Form 8-K, and other Securities and Exchange Commission filings discuss 
important risk factors that could affect our business, results of operations and financial 
condition.  The forward-looking statements in this presentation speak only as of this date. 
Dana does not undertake any obligation to revise or update publicly any forward-looking 
statement for any reason.
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Agenda

Craig Barber
Senior Director, 
Investor Relations and 
Strategic Planning

Introduction

James Kamsickas
Chairman and 
Chief Executive Officer

Business 
Review

Timothy Kraus
Senior Vice President 
and Chief Financial Officer

Financial 
Review
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Business Highlights

Successful execution of company-wide transformation leading to record sales growth

2022 Key Themes2022 Results 2023 Outlook
sales

$1.2B from prior year

adjusted EBITDA

$95M from prior year

free cash flow

$420M from prior year

diluted adjusted EPS

$1.29 from prior year

 Operating Environment
– Unprecedented turbulence

 Pricing Recoveries

 Launch Readiness

 Company Transformation: 
– People synergies 

– Customer synergies 

– Operations synergies

– Technology synergies

 In-house EV Capability 

 Operating Environment
– Expect H2 stabilization

 Launch Execution

 Record Sales Backlog
– 3-yr. net new business of $900M

– $100M over prior backlog

 Market and Sales Growth
– Volume and pricing

– Gaining market share

 New EV Program Wins
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Customer and Industry Recognitions

Differentiating through customer satisfaction and dedication to our core values 
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2023 Key Launches

Electrified Vehicle

Dana is… 
 Delivering record growth
 Prepared for new “roll-on” business
 Leveraging cross-company synergies

Balanced across…
 ICE and electric vehicles
 e-Propulsion and e-Thermal systems
 All mobility end-markets and regions

2023
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NA
36%

EU
40%

SA
2%

AP
22%

LV
39%

CV
30%

OH
31%

ICE
35%

EV
65%

2023-2025 Sales Backlog: $900 Million

*Backlog includes booked incremental new business net of any lost replacement business

Note: $ in millions

By Region

By End Market

EV vs. ICE

$300
$650

$300

$350

$250

$300

$650

$900

2023 2024 2025

+$100 
Increase

from Prior
Backlog

+$150 
Increase

from Prior
Backlog

Electrified vehicle programs now make up 65% of record new business backlog

EV = 3x Content Per Vehicle
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2023 Market Outlook

North
America

South
America

Impact

+$300M
Asia

PacificEurope

Off-HighwayLight Vehicle Commercial Vehicle

~Flat

Primary
Third-Party

Sources

~Flat >+3% >+3%~Flat ~Flat

>+3% ~Flat >+3% ~Flat

Above-market growth driven by market share gains and improved pricing

Full-frame
Truck

Medium
Duty

Heavy
Duty

Agriculture Construction
& Material
Handling

Mining



©
 2023 D

ana

9

JLR Next-generation EV Platforms

Battery Cooling Plates
and 

Electronics Cooling
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2-speed Electric Drive 
Module

Electric Sport Vehicles for Global OEM
Future

Backlog
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GM BrightDrop Zevo Delivery Vehicle

e-Axle Suspension

Battery Cooling Plates
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Shyft Blue Arc Medium-duty Delivery Truck

Rigid Beam e-Axle
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Wacker Neuson Electric Wheel Loader  

Fully Integrated 
e-Powertrain System
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Financial Review
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See appendix for comments regarding the presentation of non-GAAP measures

 Sales growth primarily due to 
increased demand in all our 
end-markets and recovery of 
commodity and other cost 
inflation, offset by currency 
headwinds

 Cost inflation and inefficiencies 
due to rapidly changing 
customer order patterns and 
supply-chain disruptions drove 
lower profitability

 Net loss in the fourth quarter 
and full year related to the 
adjustment of a valuation 
allowance on U.S. tax assets

 Net loss for the full year 
includes Commercial Vehicle 
goodwill impairment charge 
which is attributed to lower 
market capitalization, and 
higher discount rates

 Higher FCF driven by improved 
working capital management 

($ in millions, except EPS) Q4 ‘22 Q4 ‘21 Change FY ‘22 FY ‘21 Change
Sales $ 2,555 $ 2,273 $ 282 $ 10,156 $ 8,945 $ 1,211

Adjusted EBITDA 176 118 58 700 795 (95)
Margin 6.9% 5.2% 170 bps 6.9% 8.9% (200) bps

EBIT 62 80 (18) 86 395 (309)

Interest Expense, Net 28 29 (1) 117 122 (5)

Income Tax Expense  217 16 201 284 72 212

Net Income (Loss) (attributable to Dana) (179) 25 (204) (242) 197 (439)

Diluted Adjusted EPS $ (0.10) $ 0.00 $ (0.10) $ 0.37 $ 1.66 $ (1.29)

Operating Cash Flow 342 139 203 649 158 491

Capital Spending (140) (141) 1 (440) (369) (71)

Free Cash Flow 202 (2) 204 209 (211) 420

Changes from Prior Year

2022 Financial Results

Cost inflation and demand pattern disruptions drove lower margin
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$2,273M
$2,555M$319M $43M

($128)M
$48M

2021 Traditional Organic EV Organic Currency Commodities 2022

$118M

$176M
$82M

($6)M
($15)M ($3)M

2021 Traditional Organic CurrencyEV Organic Commodities 2022

 Organic growth driven by 
improved market demand and 
pricing actions; EV sales 
growth tempered by China 
market mix and timing of 
customer launches

 Cost inflation of ~$25M; 
customer- and supplier-driven 
operational environment 
remains a headwind

 Higher than expected launch 
cost and capacity uplift due to 
share gains

 Accelerated investment in EV 
business offset profit 
contribution

 Translation of foreign 
currencies to U.S. dollars a 
headwind to sales, profit, and 
margin

 Higher than expected 
commodity costs lowered 
margin

Sales

Adjusted EBITDA

5.2%
Margin

6.9%
Margin~260 bps ~(40) bps ~(20) bps~(30) bps

Inflation:
~($25)M

2022 Q4 Sales and Profit Changes

End market mix, launch readiness, and accelerated EV spend drove lower than expected profit
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 Organic growth driven by 
strong sales and pricing 
actions

 Cost inflation of ~$117M; 
customer- and supplier-driven 
operational inefficiencies 
remains a headwind

 Accelerated investment in EV 
business offset profit 
contribution

 Translation of foreign 
currencies to U.S. dollars, 
primarily the euro, rupee, and 
baht, was a headwind to sales, 
profit, and margin

 Higher commodity costs and 
higher customer recoveries 
lowered margin

Sales

Adjusted EBITDA

2022 FY Sales and Profit Changes

$8,945M

$10,156M
$942M

$243M

($420)M

$446M

Currency2021 Traditional Organic EV Organic Commodities 2022

$795M

$700M

($27)M
($21)M

($46)M ($1)M

CurrencyEV Organic2021 CommoditiesTraditional Organic 2022

Inflation:
~($117)M

6.9%
Margin~(110) bps ~(40) bps ~(40) bps~(10) bps8.9%

Margin

Significant sales growth during period of supply chain and demand pattern disruptions
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2022 FY Free Cash Flow

 Free cash flow driven by 
improved working capital 
management

 Higher cash tax is the result 
of timing of payments and 
regional mix

 Higher capital spending to 
support new and 
replacement business 
launches and EV programs

1 Includes costs associated with business acquisitions and divestitures and restructuring. 2 Changes in working capital relating to interest, taxes, 
restructuring, and transaction costs are included in those respective categories.  See appendix for comments regarding the presentation of non-
GAAP measures. 

Changes from Prior Year
($ in millions)

FY ‘22 FY ‘21 Change
Adjusted EBITDA $ 700 $ 795 $ (95)

One-time Costs1 (16) (31) 15

Interest, Net (107) (101) (6)

Taxes (132) (99) (33)

Working Capital / Other² 204 (406) 610

Capital Spending (440) (369) (71)

Free Cash Flow $ 209 $ (211) $ 420

Strong free cash flow driven by improved working capital management
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2023 Outlook Dynamics and Assumptions
Commodity Costs & Currency

 Operational cost inflation continues:
– Higher energy costs in Europe
– COLAs driving labor costs higher 
– Transportation / fuel costs 

moderating later in the year

 Pricing actions muting inflation impact

 Commodity cost recoveries continue 
through H1

 Steel price outlook moderating
– Expected to be profit tailwind

 Translation of foreign currencies to U.S. 
dollar headwinds

Market Demand & New Business

 End-market demand remains 
healthy; vehicle inventories 
beginning to slowly rebound

 Disrupted customer order patterns 
continue to cause supplier 
production inefficiencies; some 
improvement in H2

 Significant pricing actions and 
market share gains driving above-
market growth

 Strong new business backlog and 
launch cadence driving higher 
sales

Dana
Impact

Dana
Impact

Dana
Impact

Net Cost Inflation

2023 Currency Assumptions

Market conditions expected to improve throughout 2023

 Euro: $1.05
 Baht: 35/USD
 Rupee: 82/USD
 Real: 5.4/USD
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Sales

Adjusted EBITDA

Implied Profit Margin

Free Cash Flow

Diluted Adjusted EPS

2023 FY Financial Guide

 Sales growth supported by 
improved end-market 
demand, pricing actions, and 
market share gains

 Supply and operational 
challenges hinder margins 
into 2023

 Free cash flow includes 
significant capital investment 
to support accelerated EV 
growth and roll-on business

 ~60% effective tax rate 
included in adjusted EPS 
guide driven primarily by 
valuation allowances in U.S

Guidance range

~7.2% - 7.8%

~$800M

~$10,600M

~$0.50

±$250M

±$50M

±$0.25

Change from
Prior Year*

Guidance Ranges

~1%

$190

~2%

~5%

+$445M

$xx

+$100M

+60 bps

-$185M

+$0.13

*To approximate guidance midpoint

Navigating operating environment while continuing EV investment

~$25M
±$25M
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 Organic growth driven by 
strong sales, pricing, and 
market share gains 

 Cost recovery actions 
expected to mostly offset 
inflation

 Continued investment in EV 
business offsetting profit 
contribution

 Translation of foreign currency 
expected to be a headwind to 
sales, profit, and margin

 Lower commodity costs 
benefiting margin

Sales

Adjusted EBITDA

2023 FY Sales and Profit Changes

$10,156M
~$450M ~$150M

~($140)M ~($15)M

2022 Traditional Organic EV Organic Currency Commodities 2023 Target

~$10,600M

$700M

~$800M

~$60M

~($30)M
~($15)M

~$85M

2022 CurrencyEV OrganicTraditional Organic Commodities 2023 Target

Inflation:
~($50)M

7.5%
Margin

~30 bps ~(50) bps ~90 bps~(10) bps6.9%
Margin

Sales growth with improved profit due to cost recoveries and lower commodity costs
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2023 FY Free Cash Flow

 Free cash flow improving as 
temporarily elevated 
inventory levels return to 
normalized rate

 Working capital a modest 
source, as sales increase 
and efficiency gains from 
2022 continue

 Higher capital spending to 
support new business 
backlog and EV programs

1 Includes costs associated with business acquisitions and divestitures and restructuring. 2 Changes in working capital relating to interest, taxes, 
restructuring, and transaction costs are included in those respective categories.  See appendix for comments regarding the presentation of non-
GAAP measures. 

Changes from Prior Year
($ in millions)

2023T 2022A Change
Adjusted EBITDA $ ~800 $ 700 $ ~100

One-time Costs1 ~(25) (16) ~(10)

Interest, Net ~(110) (107) ~(5)

Taxes ~(145) (132) ~(10)

Working Capital / Other² ~15 204 ~(190)

Capital Spending ~(510) (440) ~(70)

Free Cash Flow $   ~25 $ 209 $    ~(185)

Continuing working capital efficiency allowing for increased investment
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Mid-term Financial Outlook & Capital Structure
Strong Liquidity

Debt Capital

$400 $400 $400 $348 $400 $350 

20252023 2026

$1,150

2027 2028 2029 2030 2031 2032

EUR DebtUSD Debt Revolving Credit Facility

Available Cash

Revolver Capacity

Liquidity

$424M

$1.1B

$1.5B

 Sales: ~$11-$12B
 Adjusted EBITDA of >$1B
 FCF: ~3%
 Net Leverage: ~2x
 Long-term Net Leverage: ~1-1.5x

Assumptions:
 Accelerating investment in EV

– Expect elevated capital spending 
 Excess FCF used for debt reduction
 No material acquisitions required

2025 Targets

Profitable and growing traditional business will continue to fund our transformation

($ in millions)

As of 12/31/22
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2022 FY Sales and Profit Change by Segment

See appendix for comments regarding the presentation of non-GAAP measures

10.3% 10.1%
6.3%

13.5% 11.9%

Light Vehicle Drive Systems

Commercial Vehicle Drive and Motion Systems

Off-Highway Drive and Motion Systems

Power Technologies

$3,773M $4,090M$171M $96M
($83)M

$133M

Commodities2021 Traditional 
Organic

EV Organic Currency 2022

$274M

$158M
($107)M ($6)M ($6)M

$3M

2021 Traditional 
Organic

EV Organic Currency Commodities 2022

Sales

Adjusted 
EBITDA

10.3% 10.1%

$2,593M $2,946M$459M $15M

($250)M
$129M

2021 Traditional 
Organic

EV Organic Currency Commodities 2022

$353M
$404M$96M

($6)M ($34)M ($5)M

EV Organic2021 CurrencyTraditional 
Organic

Commodities 2022

Sales

Adjusted 
EBITDA

10.3%

$1,532M
$1,979M$275M $82M

($26)M

$116M

2021 Traditional 
Organic

CurrencyEV Organic Commodities 2022

$48M $43M

$16M

($22)M ($1)M
$2M

2021 Traditional 
Organic

EV Organic Currency Commodities 2022

Sales

Adjusted 
EBITDA 10.3%

$1,047M $1,141M$37M $50M

($61)M

$68M

CurrencyTraditional 
Organic

2021 EV Organic Commodities 2022

$123M
$94M

($36)M

$13M
($5)M ($1)M

Traditional 
Organic

2021 EV Organic Currency Commodities 2022

Sales

Adjusted 
EBITDA

7.3% 3.9% 13.6% 13.7%

3.1% 2.2% 11.7% 8.2%
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Segment Profiles
C

U
ST

O
M

ER
 S

AL
ES

R
EG

IO
N

AL
 S

AL
ES

Light Vehicle
Drive Systems

Commercial Vehicle
Drive and Motion Systems

Off Highway
Drive and Motion Systems

Power 
Technologies

Year to Date 12/31/2022 Year to Date 12/31/2022 Year to Date 12/31/2022 Year to Date 12/31/2022

Ford
41%

Stellantis*
26%

Toyota
7%

Renault / 
Nissan

6%

Tata
4%

Other
16%

North
America

73%

Europe
10%

South
America

5%

Asia Pacific
12%

Paccar
18%

VW
16%

Volvo
10%

Daimler
9%

Ford
6%

Other
41%

North
America

50%

Europe
14%

South
America

26%

Asia Pacific
10%

Deere
11%

CNHi
6%

AGCO
6%

Oshkosh
5%

Manitou
5%

Other
67%

North
America

12%

Europe
66%

South
America

1%

Asia Pacific
21%

Ford
17%

GM
10%

Stellantis
7%

Cummins
5%

Volkswagen
4%

Other
57%

North
America

52%

Europe
39%

South
America

3%

Asia Pacific
6%

* Includes sales to systems integrators for 
driveline products in Stellantis vehicles

Class 8

Aft Mkt
Medium

Agriculture
Const. & Mat. Hand.

Ind. & Other
Mining
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Diluted Adjusted EPS

DANA INCORPORATED
Reconciliation of Net Income (Loss) Attributable to the Parent Company to
  Adjusted Net Income (Loss) Attributable to the Parent Company and
  Diluted Adjusted EPS (Unaudited)
For the Three Months Ended December 31, 2022 and 2021

(In millions, except per share amounts)
Three Months Ended

December 31,
2022 2021

Net income (loss) attributable to parent company (179)$          25$              
Items impacting income (loss) before income taxes:

Amortization 5                  5                  
Restructuring charges, net                      (2)                 
Strategic transaction expenses 2                  5                  
Loss on extinguishment of debt                      5                  
Gain on sale leaseback                      (66)               
Other  items                      (2)                 

Items impacting income taxes:                      
Net income tax expense on items above 2                  14                
Income tax expense attributable to various discrete tax matters 155              16                

Adjusted net income (loss) attributable to the parent (15)$            -$            

Diluted shares - as reported 143.4          145.8          
Adjusted diluted shares 143.4          145.8          

Diluted adjusted EPS (0.10)$         -$            

DANA INCORPORATED
Reconciliation of Net Income (Loss) Attributable to the Parent Company to
  Adjusted Net Income Attributable to the Parent Company and
  Diluted Adjusted EPS (Unaudited)
For the Year Ended December 31, 2022 and 2021

(In millions, except per share amounts)
Year Ended

December 31,
2022 2021

Net income (loss) attributable to parent company (242)$          197$           
Items impacting income (loss) before income taxes:

Amortization 20                20                
Restructuring charges, net (1)                 
Strategic transaction expenses 8                  13                
Loss on investment in Hyliion 20                
Loss on disposal group held for sale 7                  
Loss on extinguishment of debt 29                
Loss on de-designation of fixed-to-fixed cross currency swaps 9                  
Gain on sale leaseback (66)               
Impairment of goodwill 118              
Other items 2                  3                  

Items impacting income taxes:
Net income tax benefit on items above (8)                 
Income tax expense attributable to various discrete tax matters 157              11                

Adjusted net income attributable to the parent 54$              243$           

Diluted shares - as reported 143.6          146.2          
Adjusted diluted shares 144.3          146.2          

Diluted adjusted EPS 0.37$          1.66$          
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Segment Data

DANA INCORPORATED
Segment Sales and Segment EBITDA (Unaudited)
For the Three Months Ended December 31, 2022 and 2021

Three Months Ended
(In millions) December 31,

2022 2021
Sales
Light Vehicle 1,030$        974$           
Commercial Vehicle 504              400              
Off-Highway 740              662              
Power Technologies 281              237              

Total Sales 2,555$        2,273$        

Segment EBITDA
Light Vehicle 34$              33$              
Commercial Vehicle 5                  (5)                 
Off-Highway 113              77                
Power Technologies 23                12                

Total Segment EBITDA 175              117              
Corporate expense and other items, net 1                  1                  
Adjusted EBITDA 176$           118$           

DANA INCORPORATED
Segment Sales and Segment EBITDA
For the Year Ended December 31, 2022 and 2021

Year Ended
(In millions) December 31,

2022 2021
Sales
Light Vehicle 4,090$        3,773$        
Commercial Vehicle 1,979          1,532          
Off-Highway 2,946          2,593          
Power Technologies 1,141          1,047          

Total Sales 10,156$      8,945$        

Segment EBITDA
Light Vehicle 158$           274$           
Commercial Vehicle 43                48                
Off-Highway 404              353              
Power Technologies 94                123              

Total Segment EBITDA 699              798              
Corporate expense and other items, net 1                  (3)                 
Adjusted EBITDA 700$           795$           
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Segment Data Continued

DANA INCORPORATED
Reconciliation of Segment and Adjusted EBITDA to Net Income (Loss) (Unaudited)
For the Three Months Ended December 31, 2022 and 2021

Three Months Ended
(In millions) December 31,

2022 2021
Segment EBITDA 175$           117$           
Corporate expense and other items, net 1                  1                  

Adjusted EBITDA 176              118              
Depreciation (95)               (93)               
Amortization (6)                 (6)                 
Non-service cost components of pension and OPEB costs (4)                 (3)                 
Restructuring charges, net                      2                  
Stock compensation expense (6)                 (2)                 
Strategic transaction expenses (2)                 (2)                 
Amounts attributable to previously divested/closed operations (2)                 (1)                 
Gain on sale leaseback                      66                
Other items 1                  1                  

Earnings before interest and income taxes 62                80                
Loss on extinguishment of debt                      (5)                 
Interest income 5                  3                  
Interest expense 33                32                

Earnings before income taxes 34                46                
Income tax expense 217              16                
Equity in earnings (loss) of affiliates 5                  (1)                 
Net income (loss) (178)$          29$              

DANA INCORPORATED
Reconciliation of Segment and Adjusted EBITDA to Net Income (Loss)
For the Year Ended December 31, 2022 and 2021

Year Ended
(In millions) December 31,

2022 2021
Segment EBITDA 699$           798$           
Corporate expense and other items, net 1                  (3)                 

Adjusted EBITDA 700              795              
Depreciation (365)            (365)            
Amortization (23)               (24)               
Non-service cost components of pension and OPEB costs (7)                 (10)               
Restructuring charges, net 1                  
Stock compensation expense (19)               (17)               
Strategic transaction expenses (8)                 (13)               
Amounts attributable to previously divested/closed operations (2)                 (2)                 
Loss on investment in Hyliion (20)               
Loss on disposal group held for sale (7)                 
Loss on de-designation of fixed-to-fixed cross currency swaps (9)                 
Gain on sale leaseback 66                
Impairment of goodwill (191)            
Other items 1                  

Earnings before interest and income taxes 86                395              
Loss on extinguishment of debt (29)               
Interest income 11                9                  
Interest expense 128              131              

Earnings (loss) before income taxes (31)               244              
Income tax expense 284              72                
Equity in earnings of affiliates 4                  28                
Net income (loss) (311)$          200$           
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Cash Flow

DANA INCORPORATED
Reconciliation of Net Cash Provided By Operating Activities to
  Free Cash Flow (Unaudited)

(In millions)
2021

Net cash provided by operating activities 139$       
Purchase of property, plant and equipment (141)        
Free cash flow (2)$           

(In millions)
2021

Net cash provided by operating activities 158$       
Purchase of property, plant and equipment (369)        
Free cash flow (211)$      209$         

Year Ended
December 31,

2022
649$         

(440)          

202$         

Three Months Ended
December 31,

2022
342$         

(140)          
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Non-GAAP Financial Information
Adjusted EBITDA is a non-GAAP financial measure which we have defined as net income (loss) before interest, income taxes, depreciation, amortization, equity grant expense, 
restructuring expense, non-service cost components of pension and other postretirement benefit costs and other adjustments not related to our core operations (gain/loss on 
debt extinguishment, pension settlements, divestitures, impairment, etc.). Adjusted EBITDA is a measure of our ability to maintain and continue to invest in our operations and 
provide shareholder returns. We use adjusted EBITDA in assessing the effectiveness of our business strategies, evaluating and pricing potential acquisitions and as a factor in 
making incentive compensation decisions. In addition to its use by management, we also believe adjusted EBITDA is a measure widely used by securities analysts, investors 
and others to evaluate financial performance of our company relative to other Tier 1 automotive suppliers. Adjusted EBITDA should not be considered a substitute for earnings 
(loss) before income taxes, net income (loss) or other results reported in accordance with GAAP. Adjusted EBITDA may not be comparable to similarly titled measures reported 
by other companies.

Adjusted net income (loss) attributable to the parent company is a non-GAAP financial measure which we have defined as net income (loss) attributable to the parent company, 
excluding any discrete income tax items, restructuring charges, amortization expense and other adjustments not related to our core operations (as used in adjusted EBITDA), 
net of any associated income tax effects. This measure is considered useful for purposes of providing investors, analysts and other interested parties with an indicator of 
ongoing financial performance that provides enhanced comparability to net income attributable to the parent company reported by other companies. Adjusted net income (loss) 
attributable to the parent company is neither intended to represent nor be an alternative measure to net income (loss) attributable to the parent company reported in accordance 
with GAAP.

Diluted adjusted EPS is a non-GAAP financial measure which we have defined as adjusted net income (loss) attributable to the parent company divided by adjusted diluted 
shares.  We define adjusted diluted shares as diluted shares as determined in accordance with GAAP based on adjusted net income (loss) attributable to the parent company.  
This measure is considered useful for purposes of providing investors, analysts and other interested parties with an indicator of ongoing financial performance that provides 
enhanced comparability to EPS reported by other companies.  Diluted adjusted EPS is neither intended to represent nor be an alternative measure to diluted EPS reported in 
accordance with GAAP.

Free cash flow is a non-GAAP financial measure which we have defined as net cash provided by (used in) operating activities less purchases of property, plant and equipment.  
We believe free cash flow is useful to investors in evaluating the operational cash flow of the company inclusive of the spending required to maintain the operations.  Free cash 
flow is not intended to represent nor be an alternative to the measure of net cash provided by (used in) operating activities reported in accordance with GAAP.  Free cash flow 
may not be comparable to similarly titled measures reported by other companies.

The accompanying financial information provides reconciliations of adjusted EBITDA, diluted adjusted EPS and free cash flow to the most directly comparable financial 
measures calculated and presented in accordance with GAAP. We have not provided a reconciliation of our adjusted EBITDA and diluted adjusted EPS outlook to the most 
comparable GAAP measures of net income (loss) and diluted EPS. Providing net income (loss) and diluted EPS guidance is potentially misleading and not practical given the 
difficulty of projecting event driven transactional and other non-core operating items that are included in net income (loss) and diluted EPS, including restructuring actions, asset 
impairments and certain income tax adjustments. The accompanying reconciliations of these non-GAAP measures with the most comparable GAAP measures for the historical 
periods presented are indicative of the reconciliations that will be prepared upon completion of the periods covered by the non-GAAP guidance.
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