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Approximate date of commencement of proposed sale of the securities to the public: As soon as practicable after
this Registration Statement is declared effective and upon the satisfaction or waiver of all other conditions to the
closing of the merger described herein.

If the securities being registered on this form are being offered in connection with the formation of a holding company
and there is compliance with General Instruction G, check the following box. o

If this form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act,
check the following box and list the Securities Act registration statement number of the earlier effective registration
statement for the same offering. o

If this form is a post-effective amendment filed pursuant to Rule 462(d) under the Securities Act, check the following
box and list the Securities Act registration statement number of the earlier effective registration statement for the same
offering. o

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer,
smaller reporting company, or an emerging growth company. See the definitions of large accelerated filer,  accelerated
filer, smaller reporting company, and emerging growth company in Rule 12b-2 of the Exchange Act.

Large accelerated filer Accelerated filer 0
Non-accelerated filer o (Do not check if a smaller reporting company) Smaller reporting company o0

Emerging growth company o
If an emerging growth company, indicate by check mark if registrant has elected not to use the extended transition
period for complying with any new or revised financial accounting standards pursuant to Section 7(a)(2)(B) of the
Securities Act. o

If applicable, place an X in the box to designate the appropriate rule provision relied upon in conducting this
transaction:

Exchange Act Rule 13e-4(i) (Cross-Border Issuer Tender Offer) o
Exchange Act Rule 14d-1(d) (Cross-Border Third-Party Tender Offer) o

CALCULATION OF REGISTRATION FEE

Proposed
Maximum Proposed
Amount Offering Maximum Amount of
Title of Each Class of Securities to be Price Aggregate Registration
to be Registered Registered Per Unit  Offering Price® Fee®

Common Stock, par value $0.01 per share 98,480,083 ) $ 109.312 ) $ 10,764,857,873 $ 1,340,225

Represents an estimate of the maximum number of shares of common stock of Westinghouse Air Brake

Technologies Corporation ( Wabtec ) issuable upon completion of the transactions contemplated by the Agreement
(1)and Plan of Merger dated as of May 20, 2018, among General Electric Company, Transportation Systems Holdings

Inc. ( SpinCo ), Wabtec and Wabtec US Rail Holdings, Inc. (the Merger Agreement ), as described in this

registration statement.

Calculated in accordance with Rule 457(c) and Rule 457(f) under the Securities Act of 1933, as amended, based on
(2)the average of the high and low prices of shares of common stock of Wabtec, into which shares of common stock

of SpinCo will be converted, as reported on the New York Stock Exchange on August 1, 2018.
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A registration fee of $1,340,225 was previously paid by Wabtec to the U.S. Securities and Exchange Commission
(3)(the SEC ) in connection with Wabtec’s Preliminary Proxy Statement filed with the SEC on Schedule 14A on

August 8, 2018, and, pursuant to Rule 457(b) under the Securities Act, is not remitted herewith.
The registrant hereby amends this registration statement on such date or dates as may be necessary to delay its
effective date until the registrant shall file a further amendment which specifically states that this registration
statement shall thereafter become effective in accordance with Section 8(a) of the Securities Act of 1933 or until
the registration statement shall become effective on such date as the Securities and Exchange Commission,
acting pursuant to said Section 8(a), may determine.
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EXPLANATORY NOTE

As previously announced, on May 20, 2018, Westinghouse Air Brake Technologies Corporation ( Wabtec ) entered
into an Agreement and Plan of Merger (the Merger Agreement ) with General Electric Company ( GE ), Transportation
Systems Holdings Inc., a Delaware corporation ( SpinCo ), which is a wholly owned subsidiary of GE, and Wabtec US
Rail Holdings, Inc., a Delaware corporation ( Merger Sub ), which is a wholly owned subsidiary of Wabtec, pursuant to
which Wabtec will combine with GE s transportation business (collectively, GE Transportation ) in a modified Reverse
Morris Trust transaction, through the merger (the Merger ) of Merger Sub with and into SpinCo, whereby the separate
corporate existence of Merger Sub will cease and SpinCo will continue as the surviving company and as a wholly
owned subsidiary of Wabtec. SpinCo will file a registration statement with the Securities and Exchange Commission
to register shares of its common stock, par value $0.01 per share, certain of which common shares will be distributed
to GE stockholders prior to the Merger. In the Merger, the shares of SpinCo common stock held by GE and GE
stockholders will be converted into the right to receive shares of Wabtec common stock. The Merger will be preceded
by a direct sale of certain assets of GE Transportation (the Direct Sale ) from GE to Wabtec US Rail, Inc. (the Direct
Sale Purchaser ) in exchange for a cash payment of $2.9 billion. Concurrently, the Direct Sale Purchaser will assume
certain liabilities of GE Transportation in connection with the Direct Sale. GE and Wabtec may elect, in an
economically equivalent structure, to reduce the assets included in the Direct Sale by $25 million and, in such event,
GE would contribute such assets to SpinCo and would receive shares of non-voting preferred stock in SpinCo (the
SpinCo preferred stock ) in the SpinCo Transfer in addition to the SpinCo common stock that GE will otherwise be
receiving in the SpinCo Transfer. If GE and Wabtec make such an election, the Direct Sale Purchase Price would be
reduced by $25 million. The SpinCo preferred stock would not be distributed in the Distribution or converted in the
Merger and, accordingly, would remain outstanding as stock of SpinCo and held by GE immediately following the
effective time of the Merger. The SpinCo preferred stock would pay cumulative quarterly dividends at a rate, and have
other terms, to be agreed by GE and Wabtec that would be intended to result in the fair market value of the SpinCo
preferred stock equaling its face value. At any time after the seventh anniversary of the effective time of the Merger,
SpinCo would be permitted (but would not be obligated) to redeem the SpinCo preferred stock for a per share
redemption price (including an amount in satisfaction of any accrued and unpaid dividends).

Based on market conditions prior to the closing of the Merger, corporate finance considerations and timing
considerations, GE will determine whether the shares of SpinCo common stock that will be distributed to GE
stockholders will be distributed in a spin-off or a split-off. In a spin-off, all GE stockholders would receive from GE,

on a pro rata basis, a number of shares of SpinCo common stock constituting not less than 80.25% of the outstanding
shares of SpinCo common stock (the Distribution Shares ). In a split-off, GE would offer its stockholders the option to
exchange shares of GE common stock for shares of SpinCo common stock in an exchange offer, resulting in a
reduction in GE s outstanding shares. If the exchange offer is undertaken and consummated, the remaining Distribution
Shares, if any, would be distributed on a pro rata basis to GE stockholders whose shares of GE common stock remain
outstanding after the consummation of the exchange offer. Immediately following the consummation of the spin-off or
split-off, as the case may be, and in connection with the Merger, the shares of SpinCo held by GE and GE

stockholders will be converted into the right to receive shares of Wabtec common stock in the Merger. This

registration statement on Form S-4 assumes that the Distribution Shares will be distributed to GE stockholders

pursuant to a spin-off. Once a final decision is made regarding the manner of distribution of the shares, this

registration statement will be amended to reflect that decision, if necessary. In addition, SpinCo is expected to file a
registration statement on Form 10 to register shares of SpinCo common stock which will be distributed to GE
stockholders under the assumption that such shares of SpinCo common stock will be distributed to GE stockholders
pursuant to a spin-off.
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The information in this prospectus-information statement is not complete and may be changed. We may not
issue these securities until the registration statement filed with the U.S. Securities and Exchange Commission is
effective. This prospectus-information statement is not an offer to sell or exchange securities and is not
soliciting an offer to buy or exchange securities in any jurisdiction where the offer or sale is not permitted.

SUBJECT TO COMPLETION, DATED SEPTEMBER 20, 2018

PRELIMINARY COPY

On May 20, 2018, Westinghouse Air Brake Technologies Corporation ( Wabtec ) entered into an Agreement and Plan
of Merger (the Merger Agreement ) with General Electric Company (  GE ), Transportation Systems Holdings Inc., a
Delaware corporation ( SpinCo ), which is a wholly owned subsidiary of GE, and Wabtec US Rail Holdings, Inc., a
Delaware corporation ( Merger Sub ), which is a wholly owned subsidiary of Wabtec, pursuant to which Wabtec will
combine with GE s transportation business (collectively, GE Transportation ) in a modified Reverse Morris Trust
transaction, through the merger (the Merger ) of Merger Sub with and into SpinCo, whereby the separate corporate
existence of Merger Sub will cease and SpinCo will continue as the surviving company and as a wholly owned
subsidiary of Wabtec. Prior to the closing of the Merger, GE will distribute (the Distribution ), on a pro rata basis, the
Distribution Shares (as defined herein) of SpinCo common stock, par value $0.01 per share, to GE stockholders (the
Spin-Off ). The Merger will also be preceded by a direct sale of certain assets of GE Transportation (the Direct Sale )
from GE to Wabtec US Rail, Inc. (the Direct Sale Purchaser ) in exchange for a cash payment of $2.9 billion.
Concurrently, the Direct Sale Purchaser will assume certain liabilities of GE Transportation in connection with this
purchase. In the Merger, the outstanding shares of SpinCo common stock will be converted into the right to receive
shares of Wabtec common stock, par value $0.01 per share. Wabtec will continue as a publicly-traded company,
owning both its current business and GE Transportation.

GE stockholders are receiving this prospectus-information statement:

as an information statement from SpinCo to inform GE stockholders of the Spin-Off; and

as a prospectus from Wabtec for the issuance by Wabtec of the shares of its common stock that will be issued in the
Merger.

Based on the number of shares of GE common stock outstanding and the number of shares of Wabtec common stock
outstanding, calculated on a fully-diluted, as-converted and as-exercised basis, in each case as of June 30, 2018, and
assuming that GE distributes 80.25% of the outstanding shares of SpinCo common stock to GE stockholders in the
Distribution, if the Merger had occurred on June 30, 2018, a GE stockholder would have received 1 share of Wabtec
common stock for every approximately 110 shares of GE common stock held by such GE stockholder on the record
date for the Distribution (approximately 0.00909 shares of Wabtec common stock for each share of GE common
stock).

The actual number of shares of Wabtec common stock that a GE stockholder will receive with respect to each share of
GE common stock will be determined based on the number of shares of GE common stock outstanding on the record
date for the Distribution, the proportion of the outstanding shares of SpinCo common stock distributed to GE
stockholders in the Distribution and the number of shares of Wabtec common stock, on a fully-diluted, as-converted
and as-exercised basis, outstanding immediately prior to the closing of the Merger.

Upon consummation of the Merger and calculated based on Wabtec s outstanding common stock immediately prior to
the Merger on a fully-diluted, as-converted and as-exercised basis, 50.1% of the outstanding shares of Wabtec
common stock would be held collectively by GE and pre-Merger holders of GE common stock (with approximately
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9.9% of the outstanding shares of Wabtec common stock expected to be held by GE) and 49.9% of the outstanding
shares of Wabtec common stock would be held by pre-Merger Wabtec stockholders.

Wabtec common stock is currently traded on the New York Stock Exchange under the ticker symbol WAB. On
2018, the closing price of Wabtec common stock was $ per share.

The Boards of Directors of each of Wabtec and GE have unanimously approved the proposed Transactions. GE
stockholders are not required to vote on the proposed Transactions. GE is not asking its stockholders for a
proxy, and GE stockholders are requested not to send a proxy to GE. GE stockholders will retain all of their
shares of GE common stock and will not be required to pay for any shares of Wabtec common stock they receive.

In reviewing this document, you should carefully consider the risk factors set forth in the section entitled Risk
Factors beginning on page 26 of this document.

Neither the Securities and Exchange Commission nor any state securities commission has approved or
disapproved of these securities or determined if this prospectus-information statement is truthful or complete.

Any representation to the contrary is a criminal offense.

The date of this prospectus-information statement is , 2018.

’
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REFERENCES TO ADDITIONAL INFORMATION

This prospectus-information statement incorporates by reference important business and financial information about
Wabtec from documents filed with the SEC that have not been included in or delivered with this
prospectus-information statement. This information is available at the website that the SEC maintains at
www.sec.gov, as well as from other sources. See  Where You Can Find More Information; Incorporation by
Reference. Documents incorporated by reference are available from Wabtec without charge, excluding all exhibits
unless specifically incorporated by reference as an exhibit into this prospectus-information statement. Requests should
be directed to Westinghouse Air Brake Technologies Corporation, Wilmerding, Pennsylvania 15148-0001, Attention:
Corporate Secretary; telephone number: (412) 825-1000. To receive timely delivery of the documents, your request
must be received no later than , 2018.

All information contained or incorporated by reference in this prospectus-information statement with respect to
Wabtec, Merger Sub, Direct Sale Purchaser and their respective subsidiaries, as well as information on Wabtec after
the consummation of the Transactions, has been provided by Wabtec. All information contained in this
prospectus-information statement with respect to GE, SpinCo or their respective subsidiaries or GE Transportation
and with respect to the terms and conditions of the Distribution has been provided by GE.

None of Wabtec, SpinCo or GE has authorized anyone to give any information or make any representation about the
proposed transactions that is different from, or in addition to, that contained in this prospectus-information statement.
Therefore, if anyone does give you information of this sort, you should not rely on it as having been authorized by
Wabtec, SpinCo or GE. If you are in a jurisdiction where offers to exchange or sell, or solicitations of offers to
exchange or purchase, the securities offered by this prospectus-information statement are unlawful, or if you are a
person to whom it is unlawful to direct these types of activities, then the offer presented in this prospectus-information
statement does not extend to you. The information contained in this prospectus-information statement speaks only as
of the date of this prospectus-information statement unless the information specifically indicates that another date
applies.

ABOUT THIS DOCUMENT

This prospectus-information statement forms a part of the registration statement on Form S-4 (Registration No.

333- ) filed by Wabtec with the SEC to register the shares of its common stock, par value $0.01 per share, that
will be issued in the Merger. It constitutes a prospectus of Wabtec under Section 5 of the Securities Act of 1933, as
amended, together with the rules and regulations promulgated thereunder (the Securities Act ), with respect to the
shares of Wabtec common stock to be issued to (i) GE stockholders in exchange for the shares of SpinCo common
stock to which they are entitled in the Distribution by GE of the Distribution Shares to GE stockholders by way of a
pro rata dividend and (ii) GE in respect of shares of SpinCo common stock retained by GE and not distributed in the
Distribution. In addition, it constitutes an information statement of SpinCo relating to the proposed Separation and the
Distribution.

HELPFUL INFORMATION

For a description of the use of certain terms in this prospectus-information statement, please see the section of this
prospectus-information statement entitled Certain Definitions beginning on page 196.
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QUESTIONS AND ANSWERS ABOUT THE TRANSACTIONS

The following are some of the questions that stockholders of Wabtec and GE may have and answers to those
questions. These questions and answers, as well as the summary section that follows, are not meant to be a substitute
for the information contained in the remainder of this prospectus-information statement, and this information is
qualified in its entirety by the more detailed descriptions and explanations contained elsewhere in this
prospectus-information statement. You are urged to read this prospectus-information statement in its entirety.

Questions and Answers About The Transactions
What are the key steps of the Transactions?

The contemplated Transactions will combine GE Transportation with Wabtec s existing business, which will be
effected through a series of transactions, including the Merger, that are described in more detail below and elsewhere
in this prospectus-information statement.

Below is a summary of the key steps of the Transactions. A step-by-step description of material events relating to the
Transactions is set forth under The Transactions.

GE will conduct the Internal Reorganization.
Certain assets of GE Transportation will be sold by GE to Direct Sale Purchaser for a cash payment of $2.9 billion
(the Direct Sale Purchase Price ). Direct Sale Purchaser will assume certain liabilities of GE Transportation in
connection with this purchase. Wabtec and the other Borrowers entered into the Credit Agreement on June 8, 2018,
which includes (i) a $1.2 billion unsecured revolving credit facility (the Revolving Credit Facility ), which replaced
Wabtec’s previous revolving credit facility, (ii) a $350.0 million refinancing term loan (the Refinancing Term Loan ),
which refinanced Wabtec’s previous term loan, and (iii) a $400.0 million delayed draw term loan (the Delayed Draw
Term Loan ). Wabtec also obtained commitments (the Bridge Commitments ) in respect of a bridge loan facility (the
Bridge Loan Facility ) in an amount not to exceed $2.5 billion. On September 14, 2018, in accordance with the
Commitment Letter, the Bridge Commitments were permanently reduced to $0 in connection with Wabtec’s issuance
of $500 million aggregate principal amount of its Floating Rate Senior Notes due 2021 (the Floating Rate Notes ),
$750 million aggregate principal amount of its 4.150% Senior Notes due 2024 (the 2024 Notes ) and $1.25 billion
aggregate principal amount of its 4.700% Senior Notes due 2028 (the 2028 Notes, and, together with the Floating
Rate Notes and the 2024 Notes, the New Wabtec Notes ). The New Wabtec Notes were issued pursuant to the
Indenture, dated August 8, 2013 (the Base Indenture ), between Wabtec and Wells Fargo Bank, National Association,
as trustee (the Trustee ), as supplemented by the Second Supplemental Indenture, dated November 3, 2016 (the Second
Supplemental Indenture ), between Wabtec, the subsidiary guarantors party thereto and the Trustee, and the Ninth
Supplemental Indenture, dated September 14, 2018 (the Ninth Supplemental Indenture and, together with the Base
Indenture and the Second Supplemental Indenture, the New Wabtec Notes Indenture ), between Wabtec, the subsidiary
guarantors party thereto and the Trustee. Wabtec will use funds available under the Delayed Draw Term Loan and the
proceeds from the issuance of the New Wabtec Notes to pay the Direct Sale Purchase Price.
GE and its subsidiaries will transfer the SpinCo Business to SpinCo and its subsidiaries (to the extent not already held
by SpinCo and its subsidiaries) in the SpinCo Transfer.
In connection with the SpinCo Transfer, SpinCo will issue to GE additional shares of SpinCo common stock.
.Following this issuance of additional shares to GE, GE will own 8,700,000,000 shares of SpinCo common stock, or
such other amount as GE shall determine with Wabtec’s consent, which will constitute all of the outstanding stock of
SpinCo.
GE will effect the Distribution by distributing on a pro rata basis all of the Distribution Shares to GE stockholders as
of the record date for the Distribution. GE will deliver the Distribution Shares to the exchange agent, who will hold
such shares for the benefit of GE stockholders. GE has the option, however, to effect the Distribution pursuant to a

15
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split-off. In the event GE elects to effect the Distribution pursuant to a split-off, GE would offer to holders of GE
common stock the right to exchange all or a portion of their GE common stock for a number of Distribution Shares
(which, in the aggregate, may be less than all of the Distribution Shares) at a discount to the implied value of the

1
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SpinCo common stock (based on the per-share value of Wabtec common stock multiplied by the exchange ratio set
forth in the Merger Agreement), subject to proration if the GE stockholders have validly tendered more shares of GE
common stock than GE is offering to accept for exchange (the GE Exchange Offer ). In the event the GE Exchange
Offer is consummated, GE would distribute the remaining Distribution Shares, if any, on a pro rata basis to GE
stockholders whose shares of GE common stock remain outstanding after the consummation of the GE Exchange
Offer.

Immediately after the Distribution, Merger Sub will merge with and into SpinCo, whereby the separate corporate
existence of Merger Sub will cease and SpinCo will continue as the surviving company and as a wholly owned
subsidiary of Wabtec. In the Merger, each share of SpinCo common stock will be converted into the right to receive a
number of shares of Wabtec common stock based on the exchange ratio set forth in the Merger Agreement, as
described in the section of this prospectus-information statement entitled The Merger Agreement—Merger
Consideration. Upon consummation of the Merger and calculated based on Wabtec’s outstanding common stock
immediately prior to the Merger on a fully-diluted, as-converted and as-exercised basis, 50.1% of the outstanding
shares of Wabtec common stock would be held collectively by GE and pre-Merger holders of GE common stock
¢with approximately 9.9% of the outstanding shares of Wabtec common stock expected to be held by GE) and 49.9%
of the outstanding shares of Wabtec common stock would be held by pre-Merger Wabtec stockholders. The shares
held by GE will be subject to GE’s obligations under (x) the Tax Matters Agreement to sell a number of shares of
Wabtec common stock within two years of the Distribution Date (as described in the section of this
prospectus-information statement entitled Other Agreements—Tax Matters Agreement ) and (y) the Shareholders
Agreement to sell, subject to limited exceptions, all of the shares of Wabtec common stock GE beneficially owns
within three years of the closing date of the Merger and prior thereto, to vote all of such shares in the proportion
required under the Shareholders Agreement (as described in the section of this prospectus-information statement
entitled Other Agreements—Shareholders Agreement ).

What is the effect of calculations being presented on a fully-diluted, as-converted and as-exercised basis?

Where calculations are presented in this prospectus-information statement on a fully-diluted, as-converted and
as-exercised basis, such calculations reflect a number of outstanding shares of Wabtec common stock that will be
higher than the number of shares of Wabtec common stock actually outstanding at the relevant time, which variance
may affect the actual percentages upon consummation of the Merger. In addition, in those instances, references to
Wabtec stockholders owning 49.9% of the outstanding Wabtec common stock assume that the holders of instruments
convertible into or exercisable for Wabtec common stock are the owners of the underlying Wabtec common stock and,
with limited exceptions, assume that Wabtec equity awards, including those that may be settled in cash, are
instruments convertible into or exercisable for Wabtec common stock.

What will Wabtec stockholders receive in connection with the Merger?

All shares of Wabtec common stock issued and outstanding immediately before the Merger will remain issued and
outstanding immediately after the consummation of the Merger. Immediately after consummation of the Merger, and
calculated on a fully-diluted, as-converted and as-exercised basis, pre-Merger Wabtec stockholders will continue to
own shares in Wabtec, which will include GE Transportation as it exists following the Separation, constituting 49.9%
of the outstanding shares of Wabtec common stock.

Wabtec stockholders will not receive separate merger consideration as part of the Merger and no additional shares of
Wabtec common stock will be issued to Wabtec stockholders pursuant to the Merger. Wabtec stockholders will
receive the commercial benefit of Wabtec s ownership of GE Transportation as it exists following consummation of
the Separation. Wabtec stockholders will thus hold an interest in a diversified, global company that is better positioned
to meet anticipated growth, including with respect to intelligence and network optimization products and services, and
to capitalize on increased opportunities for cross-selling and the provision of aftermarket services, with significant
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adjusted EBITDA and revenue growth opportunities, strong forecasted future cash flows, anticipated tax benefits, and
additional executive management talent. See Wabtec s Reasons for the Transactions.

As a result of the Transactions, Wabtec stockholders ownership of Wabtec common stock will also mean that they
own an interest in a company with increased levels of indebtedness. Wabtec and the other Borrowers
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entered into the Credit Agreement on June 8, 2018, which includes (i) a $1.2 billion Revolving Credit Facility, (ii) a
$350.0 million Refinancing Term Loan and (iii) a $400.0 million Delayed Draw Term Loan. Wabtec also obtained
Bridge Commitments in respect of the Bridge Loan Facility in an amount not to exceed $2.5 billion. On September
14, 2018, in accordance with the Commitment Letter, the Bridge Commitments were permanently reduced to $0 in
connection with Wabtec s issuance of $500 million aggregate principal amount of the Floating Rate Notes, $750
million aggregate principal amount of the 2024 Notes and $1.25 billion aggregate principal amount of the 2028 Notes.
Wabtec will use funds available under the Delayed Draw Term Loan and the proceeds from the issuance of the New
Wabtec Notes to pay the Direct Sale Purchase Price. The Credit Agreement is expected to have approximately $812
million of unused availability immediately following consummation of the Transactions. In addition, the Credit
Agreement contains an uncommitted accordion feature allowing Wabtec to request, in an aggregate amount not to
exceed $600.0 million, increases to the borrowing commitments under the Revolving Credit Facility or a new
incremental term loan commitment. See Debt Financing.

What are the principal adverse effects of the Transactions to Wabtec stockholders?

Following the consummation of the Transactions, Wabtec stockholders will participate in a company that holds GE
Transportation as it exists following the Separation, but their percentage interest in Wabtec will be diluted.

Immediately after consummation of the Merger, pre-Merger Wabtec stockholders are expected to own no more than
49.9% of the outstanding shares of Wabtec common stock, calculated on a fully-diluted, as-converted and as-exercised
basis. Therefore, the voting power represented by the shares of Wabtec common stock held by pre-Merger Wabtec
stockholders will be lower immediately following the Merger than immediately prior to the Merger. In addition, the
issuance of shares of Wabtec common stock pursuant to the Merger may negatively affect the market price of Wabtec
common stock.

In addition, if GE elects to effect the Distribution pursuant to a split-off, the GE stockholders that participate in the GE
Exchange Offer will be exchanging their shares of GE common stock for a number of Distribution Shares at a

discount to the implied value of the SpinCo common stock (based on the per share value of Wabtec common stock
multiplied by the exchange ratio set forth in the Merger Agreement) subject to proration if the GE stockholders have
validly tendered more shares of GE common stock than GE is offering to accept for exchange. The existence of a
discount may negatively affect the market price of Wabtec common stock. See Risk Factors for a further discussion of
the material risks associated with the Transactions.

Further, Wabtec will use funds available under the Delayed Draw Term Loan and the proceeds from the issuance of
the New Wabtec Notes to pay the Direct Sale Purchase Price. This additional indebtedness could materially and
adversely affect the liquidity, results of operations and financial condition of Wabtec. Wabtec also expects to incur
significant one-time costs in connection with the Transactions, which may have an adverse impact on Wabtec s
liquidity, cash flows and operating results in the periods in which they are incurred. Finally, Wabtec s management
will be required to devote a significant amount of time and attention to the process of integrating the operations of
Wabtec s business and GE Transportation, as it exists following the Separation. If Wabtec management is not able to
manage the integration process effectively, or if any significant business activities are interrupted as a result of the
integration process, Wabtec s business could suffer and its stock price may decline.

What is the estimated total value of the consideration to be paid by Wabtec in the Transactions?

Wabtec will pay GE $2.9 billion in cash as consideration for the Direct Sale. Subject to adjustment under certain
circumstances as set forth in the Merger Agreement, Wabtec will issue approximately 98.5 million shares of Wabtec
common stock in the Merger. Based upon the reported closing sale price of $ per share for Wabtec common

stock on the NYSE on , 2018, the total value of the shares of Wabtec common stock to be issued by Wabtec in
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the Merger would be approximately $ and the cash to be received by GE in the Transactions, including in
respect of the Direct Sale, would be approximately $ . The actual value of the Wabtec common stock to be
issued in the Merger will depend on the market price of shares of Wabtec common stock at the time of the Merger.

Are there possible adverse effects on the value of Wabtec common stock ultimately to be received by GE
stockholders?

The issuance of shares of Wabtec common stock pursuant to the Merger may affect negatively the market price of
Wabtec common stock. The market price of Wabtec common stock also will be affected by the performance of the
post-Transaction combined company and other risks associated with the Transactions.

3
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In addition, if GE elects to effect the Distribution pursuant to a split-off, the GE stockholders that participate in the GE
Exchange Offer will be exchanging their shares of GE common stock for a number of Distribution Shares at a
discount to the implied value of the SpinCo common stock (based on the per share value of Wabtec common stock
multiplied by the exchange ratio set forth in the Merger Agreement) subject to proration if the GE stockholders have
validly tendered more shares of GE common stock than GE is offering to accept for exchange. The existence of a
discount may negatively affect the market price of Wabtec common stock.

These risks and other risk factors associated with the Transactions are described in more detail in the section of this
prospectus-information statement entitled Risk Factors.

How will the Transactions impact the future liquidity and capital resources of Wabtec?

Wabtec and the other Borrowers entered into the Credit Agreement on June 8, 2018, which includes (i) a $1.2 billion
Revolving Credit Facility, (ii) a $350.0 million Refinancing Term Loan and (iii) a $400.0 million Delayed Draw Term
Loan. Wabtec also obtained Bridge Commitments in respect of the Bridge Loan Facility in an amount not to exceed
$2.5 billion. On September 14, 2018, in accordance with the Commitment Letter, the Bridge Commitments were
permanently reduced to $0 in connection with Wabtec s issuance of $500 million aggregate principal amount of the
Floating Rate Notes, $750 million aggregate principal amount of the 2024 Notes and $1.25 billion aggregate principal
amount of the 2028 Notes. Wabtec will use funds available under the Delayed Draw Term Loan and the proceeds
from the issuance of the New Wabtec Notes to pay the Direct Sale Purchase Price. The Credit Agreement is expected
to have approximately $812 million of unused availability immediately following consummation of the Transactions.
In addition, the Credit Agreement contains an uncommitted accordion feature allowing Wabtec to request, in an
aggregate amount not to exceed $600.0 million, increases to the borrowing commitments under the Revolving Credit
Facility or a new incremental term loan commitment. See Debt Financing.

Wabtec s debt financing could materially and adversely affect the liquidity, results of operations and financial
condition of Wabtec. Wabtec also expects to incur significant one-time costs in connection with the Transactions,
which may have an adverse impact on Wabtec s liquidity, cash flows and operating results in the periods in which they
are incurred. Finally, Wabtec management will be required to devote a significant amount of time and attention to the
process of integrating the operations of Wabtec s business and GE Transportation. If Wabtec management is not able
to manage the integration process effectively, or if any significant business activities are interrupted as a result of the
integration process, Wabtec s business could suffer and its stock price may decline. See Risk Factors for a further
discussion of the material risks associated with the Transactions.

Following the consummation of the Transactions, it is expected that post-Transaction GE Transportation will be
owned by Wabtec through SpinCo, which will be a wholly owned subsidiary of Wabtec and will hold the SpinCo
Business, and Direct Sale Purchaser, which will also be a wholly owned subsidiary of Wabtec and will hold the assets,
potentially including the equity interests in certain pre-Transaction subsidiaries of GE that compose part of GE
Transportation, acquired in the Direct Sale and the liabilities assumed in the Direct Sale. Nevertheless, because of the
significant assets and operations represented by GE Transportation, Wabtec expects that, following the consummation
of the Transaction, SpinCo, Direct Sale Purchaser, and/or other entities through which GE Transportation (as it exists
following the Separation) is owned and operated may be required to become guarantors of the indebtedness of the
Borrowers under the Credit Agreement, the New Wabtec Notes and Wabtec s existing senior unsecured notes.

What is a modified Reverse Morris Trust transaction?
A Reverse Morris Trust transaction structure typically allows a parent company (here, GE) to divest a business (here,
GE Transportation) tax-efficiently. In a typical Reverse Morris Trust transaction, the parent generally will receive a

cash payment from the subsidiary to be spun off (an exit dividend ), usually financed by new borrowings at the
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subsidiary level, after which the parent will divest stock of the subsidiary (here, SpinCo) through a dividend (a

spin-off ) or exchange offer (a split-off ) of the subsidiary stock to parent stockholders. Immediately after the
distribution, the subsidiary effects a merger with an unrelated company (here, Wabtec), in a transaction in which the
unrelated company s stockholders will hold less than 50% of the capital stock of the combined company immediately
after the transaction. In this regard, the Transactions are similar to a traditional Reverse Morris Trust transaction
because they include both GE s distribution of SpinCo common stock in the Distribution and SpinCo s substantially
simultaneous merger with a subsidiary of Wabtec in the Merger.
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However, the Transactions are referred to in this document as a modified Reverse Morris Trust transaction for two
reasons. First, unlike in a typical Reverse Morris Trust transaction, GE s distribution of SpinCo common stock will be
preceded by the Direct Sale of certain assets of GE Transportation (and an assumption of certain liabilities of GE
Transportation) in exchange for a $2.9 billion cash payment to GE in lieu of an exit dividend from GE Transportation
(which would be typical in a Reverse Morris Trust transaction). Second, while a distribution in a typical Reverse
Morris Trust transaction would be tax-free to the parent and its stockholders, here the receipt of stock in the
Distribution is intended to be tax-free to the GE stockholders but the transaction is intended to be taxable to GE. For
further information, please see the section of this prospectus-information statement entitled Material U.S. Federal
Income Tax Consequences of the Distribution and the Merger to GE Stockholders.

By utilizing the Direct Sale rather than having SpinCo incur debt and distribute an exit dividend to GE, the modified
Reverse Morris Trust structure should result in tax benefits to Wabtec (including by avoiding certain ambiguities
under the depreciation rules in U.S. federal income tax law that otherwise might be relevant), which will be shared
between the parties (up to a cap) as realized by Wabtec after the Merger. The Direct Sale also should reduce
administrative complexity and financing costs.

How do the Transactions impact Wabtec s dividend policy?

The Transactions are not expected to affect Wabtec s dividend policy. See Summary Historical and Pro Forma
Financial Data—Wabtec Dividend Policy for a further discussion of Wabtec s current dividend policy.

What will GE receive in the Transactions?

GE will receive a $2.9 billion cash payment as consideration for the Direct Sale. Furthermore, following

consummation of the Merger, GE is expected to hold approximately 9.9% of the outstanding shares of Wabtec

common stock on a fully-diluted, as-converted and as-exercised basis, subject to GE s obligation under (x) the Tax
Matters Agreement to sell a number of shares of Wabtec common stock within two years of the Distribution Date (as
described in the section of this prospectus-information statement entitled Other Agreements—Tax Matters Agreement )
and (y) the Shareholders Agreement to sell, subject to limited exceptions, all of the shares of Wabtec common stock

GE beneficially owns within three years of the closing date of the Merger (as described in the section of this
prospectus-information statement entitled Other Agreements—Shareholders Agreement ).

What will GE stockholders receive in the Transactions?

Following the Separation, GE will distribute all of the Distribution Shares to the holders of GE common stock.
Specifically, GE will effect the Distribution by distributing on a pro rata basis all of the Distribution Shares to GE
stockholders as of the record date for the Distribution. GE will deliver the Distribution Shares to the exchange agent,
who will hold such shares for the benefit of GE stockholders. GE stockholders will not be able to trade shares of
SpinCo common stock during this period or at any time before or after the consummation of the Merger. In the
Merger, each share of SpinCo common stock will be converted into the right to receive a number of shares of Wabtec
common stock based on the exchange ratio set forth in the Merger Agreement. The exchange ratio will be determined
prior to the closing of the Merger based on the number of shares of Wabtec common stock on a fully-diluted,
as-converted and as-exercised basis, on the one hand, and the number of shares of SpinCo common stock, on the other
hand, in each case outstanding immediately prior to the effective time of the Merger, such that the stockholders of
SpinCo (including GE) will own shares of Wabtec common stock representing 50.1% of the shares of Wabtec
common stock outstanding immediately following the Merger on a fully-diluted, as-converted and as-exercised basis.
As described in the Merger Agreement, the exchange ratio equals the quotient of (a) the aggregate number of shares of
Wabtec common stock outstanding immediately prior to the effective time of the Merger on a fully-diluted,
as-converted and as-exercised basis multiplied by the quotient of 50.1% divided by 49.9%, divided by (b) the number
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of shares of SpinCo common stock outstanding immediately prior to the effective time of the Merger.

Based on the number of shares of GE common stock outstanding and the number of shares of Wabtec common stock
outstanding, calculated on a fully-diluted, as-converted and as-exercised basis, in each case as of June 30, 2018, and
assuming that GE distributes 80.25% of the outstanding shares of SpinCo common stock to GE stockholders in the
Distribution, if the Merger had occurred on June 30, 2018, a GE stockholder would have

5
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received 1 share of Wabtec common stock for every approximately 110 shares of GE common stock held by such GE
stockholder on the record date for the Distribution (approximately 0.00909 shares of Wabtec common stock for each
share of GE common stock).

GE has the option, however, to effect the Distribution pursuant to a split-off. In the event GE elects to effect the
Distribution pursuant to a split-off, GE would offer to holders of GE common stock the right to exchange all or a
portion of their GE common stock for a number of Distribution Shares (which, in the aggregate, may be less than all
of the Distribution Shares) at a discount to the implied value of the SpinCo common stock (based on the per-share
value of Wabtec common stock multiplied by the exchange ratio set forth in the Merger Agreement), subject to
proration if the GE stockholders have validly tendered more shares of GE common stock than GE is offering to accept
for exchange. In the event the GE Exchange Offer is consummated, GE would distribute the remaining Distribution
Shares, if any, on a pro rata basis to GE stockholders whose shares of GE common stock remain outstanding after the
consummation of the GE Exchange Offer.

Are there any conditions to the consummation of the Transactions?
Yes. The consummation of the Transactions is subject to a number of conditions, including:

the approval by Wabtec stockholders of the Share Issuance;

the approval by Wabtec stockholders of the Wabtec Charter Amendment;

the termination or expiration of the applicable waiting period under the HSR Act;

the taking, making or obtaining of all material actions by, consents or approvals of, or in respect of or filings with any
governmental authority required to permit the Transactions;

the effectiveness under the Securities Act of SpinCo’s registration statement on Form 10 or such Form(s) as shall be
required under applicable SEC rules and Wabtec’s registration statement on Form S-4, and the absence of any stop
order issued by the SEC or any pending proceeding before the SEC seeking a stop order with respect thereto;

the receipt of the GE Tax Opinions and the Wabtec Tax Opinion by GE and Wabtec, respectively;

the receipt of the Direct Sale Purchase Price by GE;

the completion of the various transaction steps contemplated by the Merger Agreement and the Separation
Agreement, including the International Reorganization, the Direct Sale, the SpinCo Transfer and the Distribution; and
other customary conditions.

To the extent permitted by applicable law, GE and SpinCo, on the one hand, and Wabtec and Merger Sub, on the other
hand, may waive the satisfaction of the conditions to their respective obligations to consummate the Transactions. If
Wabtec waives the satisfaction of a material condition to the consummation of the Transactions, Wabtec will evaluate
the facts and circumstances at that time and re-solicit stockholder approval of the Share Issuance and the Wabtec
Charter Amendment if required to do so by law or the rules of the NYSE.

This prospectus-information statement describes these conditions in more detail under The Merger
Agreement—Conditions to the Merger.

When will the Transactions be completed?

The Transactions are expected to be completed by early 2019, subject to customary closing conditions, as described in
this prospectus-information statement. However, it is possible that the Transactions could be completed at an earlier
time, at a later time or not at all. The Merger Agreement provides that GE or Wabtec may terminate the Merger
Agreement if the Merger is not consummated on or before May 20, 2019 (the one-year anniversary of the date of the
Merger Agreement) subject to extension to August 20, 2019 (the fifteen-month anniversary of the date of the Merger
Agreement), upon either Wabtec s or GE s written request, if the only reason that the Transactions have not closed is
due to certain conditions relating to regulatory approvals having not yet been satisfied. For a discussion of the
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conditions to consummate of the Transactions and the circumstances under which the Merger Agreement may be
terminated by the parties, see The Merger Agreement—Conditions to the Merger and The Merger
Agreement—Termination, respectively.
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Are there risks associated with the Transactions?

Yes. The material risks and uncertainties associated with the Transactions are discussed in the section of this
prospectus-information statement entitled Risk Factors and the section of this prospectus-information statement
entitled Cautionary Statement on Forward-Looking Statements. Those risks include, among others, the possibility that
the Transactions will not be completed on the contemplated timeline or at all, the possibility that integration may not

be successful or anticipated benefits of the Transactions may not be realized, uncertainty about the impact of the
Transactions and related costs on the value of Wabtec common stock, the impact of reduced ownership and voting
power for existing holders of Wabtec common stock, the impact of increased leverage on Wabtec s financial condition,
results of operations and cash flows, and the possibility that Wabtec may be unable to provide certain benefits,

services and resources to GE Transportation that historically have been provided by GE.

What stockholder approvals are needed in connection with the Transactions?

Under the terms of the Merger Agreement, Wabtec has agreed to hold a special meeting of its stockholders for the
purpose of voting upon the following proposals: (i) to authorize the issuance of Wabtec common stock in the Merger
(the Share Issuance ) and (ii) to amend the Wabtec Charter to increase the number of authorized shares of common
stock from 200 million to 500 million (the Wabtec Charter Amendment ). Wabtec cannot complete the Transactions
unless the proposal relating to the Share Issuance is approved by a majority of votes cast by Wabtec stockholders on
the Share Issuance proposal at the special meeting and the proposal relating to the Wabtec Charter Amendment is
approved by a majority of outstanding shares of Wabtec common stock.

Where will the Wabtec shares to be issued in the Merger be listed?

Wabtec common stock is listed on the NYSE under the symbol WAB. After the consummation of the Transactions, all
shares of Wabtec common stock issued in the Merger, and all other outstanding shares of Wabtec common stock, will
continue to be listed on the NYSE and trade under the same symbol.

Will there be any change to the Wabtec Board or executive officers of Wabtec after the consummation of the
Transactions?

Yes. In connection with the Transactions, the size of the Wabtec Board will be increased to include three additional
directors, each of whom is required to be independent as defined in the listing standards of the NYSE, to be

designated as nominees by GE (subject to the nominees being reasonably acceptable to the Nominating and Corporate
Governance Committee of the Wabtec Board), effective at the time of closing of the Merger. The Merger Agreement
provides that, at the direction of GE, the GE designees will be assigned among the Wabtec Board s classes of directors
so that one GE designee is appointed to the class of directors that is up for reelection at each of the first three annual
meetings of Wabtec stockholders that occurs after the closing of the Merger. Additionally, in certain circumstances

(see The Merger Agreement—Post-Closing Wabtec Board of Directors and Officers ), the Wabtec Board will take all
actions necessary to include the GE designee up for reelection at the first annual meeting of Wabtec stockholders that
occurs after the closing of the Merger as nominee for the Wabtec Board at such annual meeting, to recommend that
Wabtec stockholders vote in favor of the GE designee and to support the election of the GE designee at such annual
meeting. The executive officers of Wabtec immediately prior to consummation of the Merger are generally expected

to be the executive officers of Wabtec immediately following consummation of the Merger, with Albert J. Neupaver
remaining as Wabtec s executive chairman and Raymond T. Betler remaining as Wabtec s president and CEO.
Following consummation of the Transactions, Stéphane Rambaud-Measson will become president and CEO of

Wabtec s Transit Segment and Rafael O. Santana, president and CEO of GE Transportation, will become president and
CEO of Wabtec s Freight Segment.
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Do GE stockholders have to vote to approve the Transactions?

No. GE stockholders are not required to vote on the proposed Transactions. GE is not asking its stockholders for a
proxy, and GE stockholders are requested not to send a proxy to GE.

Have any Wabtec stockholders already agreed to vote for the Share Issuance and the Wabtec Charter Amendment?
Yes. Certain stockholders, directors and officers of Wabtec beneficially owning approximately 10.9% of the

outstanding shares of Wabtec common stock entered into a Voting Agreement with GE under which these persons
agreed to vote in favor of the Share Issuance proposal and the Wabtec Charter Amendment proposal. The parties

7
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to the Voting Agreement are subject to certain other agreements, including restrictions on their ability to transfer their
shares prior to the earlier of the special meeting of Wabtec stockholders to approve these proposals and the
termination of the Voting Agreement. See Other Agreements—The Voting Agreement.

Can Wabtec stockholders dissent and require appraisal of their shares?
No.

Will the instruments that govern the rights of Wabtec stockholders with respect to their shares of Wabtec common
stock after the consummation of the Transactions be different from those that govern the rights of current Wabtec
stockholders?

No. The only proposed change is to increase the number of authorized shares of common stock from 200 million to
500 million. The rights of Wabtec stockholders with respect to their shares of Wabtec common stock after the
consummation of the Transactions will otherwise continue.

Where can I find more information about Wabtec and GE Transportation?

Wabtec and GE stockholders can find more information about Wabtec and GE Transportation in Information on
Wabtec and Information on GE Transportation and from the various sources described in  Where You Can Find More
Information; Incorporation by Reference.

Questions and Answers for GE Stockholders
Why am I receiving this document?

You are receiving this prospectus-information statement because you are a holder of GE common stock. If you are a
holder of GE common stock as of the close of business on , which is the record date of the Distribution,
you will be entitled to receive a number of shares of SpinCo common stock with respect to each share of GE common
stock that you held as of the close of business on such date, in accordance with a distribution ratio to be determined by
GE prior to the Distribution.

Each issued and outstanding share of SpinCo common stock will be converted in the Merger into the right to receive a
number of shares of Wabtec common stock based on the exchange ratio set forth in the Merger Agreement, as
described in the section of this prospectus-information statement entitled The Merger Agreement—Merger
Consideration. This prospectus-information statement will help you understand the Transactions and your investment
in Wabtec after the Merger.

What will GE stockholders be entitled to receive pursuant to the Distribution and the Merger?

It is currently expected that approximately 6,981,750,000 shares of SpinCo common stock will be distributed to GE
stockholders in connection with the Distribution, and, pursuant to the Merger, each share of SpinCo common stock
will be converted into the right to receive a number of fully paid and non-assessable shares of Wabtec common stock
equal to the exchange ratio set forth in the Merger Agreement. The exchange ratio will be determined prior to the
closing of the Merger based on the number of shares of Wabtec common stock on a fully-diluted, as-converted and
as-exercised basis, on the one hand, and the number of shares of SpinCo common stock, on the other hand, in each
case outstanding immediately prior to the effective time of the Merger, such that the stockholders of SpinCo
(including GE) will own shares of Wabtec common stock representing 50.1% of the shares of Wabtec common stock
outstanding immediately following the Merger on a fully-diluted, as-converted and as-exercised basis. As described in
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the Merger Agreement, the exchange ratio equals the quotient of (a) the aggregate number of shares of Wabtec
common stock outstanding immediately prior to the effective time of the Merger on a fully-diluted, as-converted and
as-exercised basis multiplied by the quotient of 50.1% divided by 49.9%, divided by (b) the number of shares of
SpinCo common stock outstanding immediately prior to the effective time of the Merger.

As a result, if the Merger had occurred on June 30, 2018, a GE stockholder would have received 1 share of Wabtec
common stock for every approximately 110 shares of GE common stock held by such GE stockholder on the record
date for the Distribution (approximately 0.00909 shares of Wabtec common stock for each share of GE common
stock). The actual number of shares of Wabtec common stock that GE stockholders will receive with respect to each
share of GE common stock will be determined based on the number of shares of GE
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common stock outstanding on the record date and the number of shares of Wabtec common stock outstanding,
calculated on fully-diluted, as-converted and as-exercised basis, as of the effective time of the Merger. Therefore, the
actual number of shares of Wabtec common stock that GE stockholders will be entitled to receive in the Merger may
be higher or lower if the number of outstanding shares of GE common stock and Wabtec common stock, calculated on
a fully-diluted, as-converted and as-exercised basis, changes for any reason.

Based upon the reported closing sale price of $ per share for Wabtec common stock on the NYSE on ,
2018, the approximate value that holders of GE common stock will receive in the Merger will equal $ billion in
the aggregate and $ per share of GE common stock they own on , 2018. However, any change in the
market value of Wabtec common stock at the effective time of the Merger, the number of shares of Wabtec common
stock, calculated on a fully-diluted, as-converted and as-exercised basis, outstanding at the effective time of the
Merger or the number of shares of GE common stock outstanding and entitled to receive SpinCo common stock in the
Distribution will cause the estimated per share value GE stockholders receive in the Merger to change. Also, those GE
stockholders who would otherwise receive a fractional share of Wabtec common stock pursuant to the Merger may
receive a different per share value with respect to fractional shares when those fractional shares are liquidated by the
exchange agent. See The Merger Agreement—Merger Consideration.

Will fractional shares of Wabtec common stock be issued in the Transactions?

No. No fractional shares of Wabtec common stock will be delivered to SpinCo stockholders. Following the
Transactions, you will receive cash in lieu of any fractional Wabtec common stock that you would have otherwise
received. See The Merger Agreement—Merger Consideration.

Has GE set a record date for the Distribution?

No. GE will publicly announce the record date for the Distribution when the record date has been determined. This
announcement will be made prior to the completion of the Distribution and the Merger.

What will happen to the shares of GE common stock owned by GE stockholders?

Holders of GE common stock will retain all of their shares of GE common stock. The Distribution will not affect the
number of outstanding shares of GE common stock or any rights of GE stockholders.

How will shares of Wabtec common stock be distributed to GE stockholders?

Holders of GE common stock on the record date for the Distribution will receive shares of Wabtec common stock in
book-entry form. GE stockholders of record will receive additional information from the exchange agent shortly after
the Distribution. Beneficial holders will receive information from their brokerage firms or other nominees.

Will GE stockholders who sell their shares of GE common stock shortly before the completion of the Distribution
and the Merger still be entitled to receive shares of Wabtec common stock with respect to the shares of GE common
stock that were sold?

It is currently expected that beginning two business days before the record date to be established for the Distribution,

and continuing through the closing date of the Merger (or the previous business day, if the Merger closes before the

opening of trading in GE common stock and Wabtec common stock on the New York Stock Exchange on the closing

date), there will be two markets in GE common stock on the New York Stock Exchange: a regular way market and an
ex-distribution market.
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If a GE stockholder sells shares of GE common stock in the regular way market under the ticker symbol GE during
this time period, that GE stockholder will be selling both his or her shares of GE common stock and the right
(represented by a due-bill ) to receive shares of SpinCo common stock in the Distribution that will be converted into
the right to receive shares of Wabtec common stock, and cash in lieu of fractional shares (if any), at the closing of the
Merger. GE stockholders should consult their brokers before selling their shares of GE common stock in the regular
way market during this time period to be sure they understand the effect of the New York Stock Exchange s due-bill
procedures. The due-bill process is not managed, operated or controlled by GE or Wabtec.
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If a GE stockholder sells shares of GE common stock in the ex-distribution market during this time period, that GE
stockholder will be selling only his or her shares of GE common stock, and will retain the right to receive shares of
SpinCo common stock in the Distribution that will be converted into the right to receive shares of Wabtec common
stock, and cash in lieu of fractional shares (if any), at the closing of the Merger. It is currently expected that

ex-distribution trades of GE common stock will settle within two business days after the closing date of the Merger
and that if the Merger is not completed all trades in this ex-distribution market will be cancelled.

After the closing date of the Merger, shares of GE common stock will no longer trade in this ex-distribution market,
and shares of GE common stock that are sold in the regular way market will no longer reflect the right to receive
shares of SpinCo common stock in the Distribution that will be converted into the right to receive shares of Wabtec
common stock, and cash in lieu of fractional shares (if any), at the closing of the Merger.

May GE stockholders sell the shares of Wabtec common stock which they are entitled to receive in the Merger prior
to receiving those shares of Wabtec common stock?

It is currently expected that beginning two business days before the record date to be established for the Distribution,
and continuing through the closing date of the Merger (or the previous business day, if the Merger closes before the
opening of trading in GE common stock and Wabtec common stock on the New York Stock Exchange on the closing
date), there will be two markets in Wabtec common stock on the New York Stock Exchange: a regular way market
and a whenissued market.

The regular way market will be the regular trading market for issued shares of Wabtec common stock under the ticker
symbol WAB.

The whenissued market will be a market for the shares of Wabtec common stock that will be issued to GE
stockholders at the closing of the Merger. If a GE stockholder sells shares of Wabtec common stock in the when
issued market during this time period, that GE stockholder will be selling his or her right to receive shares of SpinCo
common stock in the Distribution that will be converted into the right to receive shares of Wabtec common stock, and
cash in lieu of fractional shares (if any), at the closing of the Merger. It is currently expected that when issued trades
of Wabtec common stock will settle within two business days after the closing date of the Merger and that if the

Merger is not completed, all trades in this when issued market will be cancelled. After the closing date of the Merger,
shares of Wabtec common stock will no longer trade in this when issued market.

Are GE stockholders required to do anything?

GE stockholders are not required to take any action to approve the Separation, the Distribution or the Merger.
However, GE stockholders should carefully read this prospectus-information statement, which contains important
information about the Separation, the Distribution, the Merger, GE Transportation and Wabtec. After the Merger,
Wabtec will mail to holders of GE common stock who are entitled to receive shares of Wabtec common stock
pursuant to the Merger as of the record date, book-entry statements evidencing their ownership of Wabtec common
stock, cash payments in lieu of fractional shares (if any) and related tax information, and other information regarding
their receipt of shares of Wabtec common stock. Beneficial holders will receive information from their brokerage
firms or other nominees.

GE STOCKHOLDERS WILL NOT BE REQUIRED TO SURRENDER THEIR SHARES OF GE COMMON
STOCK IN THE DISTRIBUTION OR THE MERGER AND THEY SHOULD NOT RETURN THEIR GE
STOCK CERTIFICATES. THE TRANSACTIONS WILL NOT RESULT IN ANY CHANGE IN GE
STOCKHOLDERS OWNERSHIP OF GE COMMON STOCK FOLLOWING THE MERGER.
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SUMMARY

The following summary contains certain information described in more detail elsewhere in this
prospectus-information statement. It does not contain all the details concerning the Transactions, including
information that may be important to you. To better understand the Transactions, you should carefully review this
entire prospectus-information statement and the documents it refers to. See  Where You Can Find More Information;
Incorporation by Reference.

The Companies

Westinghouse Air Brake Technologies Corporation
1001 Air Brake Avenue
Wilmerding, PA 15148

Westinghouse Air Brake Technologies Corporation, doing business as Wabtec Corporation, is a Delaware corporation
with headquarters in Wilmerding, Pennsylvania. George Westinghouse founded the original Westinghouse Air Brake
Co. in 1869 when he invented the air brake. Westinghouse Air Brake Company was formed in 1990 when it acquired
certain assets and operations from American Standard, Inc., now known as Trane. The company went public on the
New York Stock Exchange in 1995. In 1999, the company merged with MotivePower Industries, Inc. and adopted the
name Wabtec. In 2017, Wabtec acquired Faiveley Transport, S.A. ( Faiveley Transport ), a leading provider of
value-added, integrated systems and services, principally for the global transit rail market. Today, Wabtec is one of
the largest providers of value-added, technology-based equipment, systems and services for the global passenger
transit and freight rail industries. Through its subsidiaries, Wabtec manufactures a range of products for locomotives,
freight cars and passenger transit vehicles. Wabtec also builds new switcher and commuter locomotives, and provides
aftermarket services. Wabtec has roughly 18,000 employees and facilities located throughout the world.

Wabtec US Rail Holdings, Inc.

c/o Westinghouse Air Brake Technologies Corporation
1001 Air Brake Avenue

Wilmerding, PA 15148

Wabtec US Rail Holdings, Inc., a Delaware corporation, referred to in this prospectus-information statement as
Merger Sub, is a direct, wholly owned subsidiary of Wabtec that was organized specifically for the purpose of
completing the Merger. Merger Sub has engaged in no business activities to date and it has no material assets or
liabilities of any kind, other than those incident to its formation and in connection with the Transactions.

Wabtec US Rail, Inc.

c/o Westinghouse Air Brake Technologies Corporation
1001 Air Brake Avenue

Wilmerding, PA 15148

Wabtec US Rail, Inc., a Delaware corporation, referred to in this prospectus-information statement as Direct Sale
Purchaser, is a direct, wholly owned subsidiary of Wabtec that was organized specifically for the purpose of
completing the Direct Sale. Direct Sale Purchaser has engaged in no business activities to date and it has no material
assets or liabilities of any kind, other than those incident to its formation and in connection with the Transactions.

General Electric Company
41 Farnsworth Street
Boston, MA 02210
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General Electric Company, is a New York corporation, with its principal executive offices in Boston, Massachusetts.
GE is a global digital industrial company, transforming industry with software-defined machines and solutions that are
connected, responsive and predictive. With products and services ranging from aircraft engines, power generation and
oil and gas production equipment to medical imaging, financing and industrial products, GE serves customers in over
180 countries and employed approximately 313,000 people worldwide as of December 31, 2017. Since its
incorporation in 1892, GE has developed or acquired new technologies and services that have considerably broadened
and changed the scope of its activities.
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Transportation Systems Holdings Inc.
c/o General Electric Company

41 Farnsworth Street

Boston, MA 02210

Transportation Systems Holdings Inc., a Delaware corporation, referred to in this prospectus-information statement as
SpinCo, is a direct, wholly owned subsidiary of GE that was organized specifically for the purpose of housing the
SpinCo Business and effecting the Merger. SpinCo has engaged in no business activities to date and it has no material
assets or liabilities of any kind, other than those incident to its formation and in connection with the Transactions.
Prior to the closing of the Distribution and the Direct Sale, GE and SpinCo will own, directly and, indirectly, GE
Transportation. GE Transportation is a global technology leader and supplier to the railroad, mining, marine,
stationary power and drilling industries.

The Transactions

GE, Wabtec, SpinCo and Merger Sub, entered into the Merger Agreement on May 20, 2018, and GE, SpinCo, Wabtec
and Direct Sale Purchaser entered into the Separation Agreement on May 20, 2018, which together provide for the
combination of Wabtec and GE Transportation through a modified Reverse Morris Trust transaction structure. In
connection with the Separation of GE Transportation from the remaining business of GE, GE will conduct the Internal
Reorganization.

In connection with the Direct Sale, certain assets of GE Transportation, potentially including the equity interests of
certain pre-Transaction subsidiaries of GE that compose part of GE Transportation, will be sold to Direct Sale
Purchaser for a cash payment of $2.9 billion, and Direct Sale Purchaser will assume certain liabilities of GE
Transportation in connection with this purchase. Thereafter, GE will transfer the SpinCo Business to SpinCo and its
subsidiaries (to the extent not already held by SpinCo and its subsidiaries) in the SpinCo Transfer, and SpinCo will
issue to GE additional shares of SpinCo common stock. Following this issuance of additional SpinCo common stock
to GE, GE will own 8,700,000,000 shares of SpinCo common stock, or such other amount as GE shall determine with
Wabtec s consent, which will constitute all of the outstanding stock of SpinCo.

GE will effect the Distribution by distributing on a pro rata basis all of the Distribution Shares to GE stockholders as
of the record date for the Distribution. GE will deliver the Distribution Shares to the exchange agent, who will hold
such shares for the benefit of GE stockholders. GE has the option, however, to effect the Distribution pursuant to a
split-off. In the event GE elects to effect the Distribution pursuant to a split-off, GE would offer to holders of GE
common stock the right to exchange all or a portion of their GE common stock for a number of Distribution Shares
(which, in the aggregate, may be less than all of the Distribution Shares) at a discount to the implied value of the
SpinCo common stock (based on the per-share value of Wabtec common stock multiplied by the exchange ratio set
forth in the Merger Agreement), subject to proration if the GE stockholders have validly tendered more shares of GE
common stock than GE is offering to accept for exchange. In the event the GE Exchange Offer is consummated, GE
would distribute the remaining Distribution Shares, if any, on a pro rata basis to GE stockholders whose shares of GE
common stock remain outstanding after the consummation of the GE Exchange Offer.

Immediately after the Distribution and on the closing date of the Merger, Merger Sub will merge with and into
SpinCo, whereby the separate corporate existence of Merger Sub will cease and SpinCo will continue as the surviving
company and a wholly owned subsidiary of Wabtec. In the Merger, subject to adjustment in accordance with the
Merger Agreement, each share of SpinCo common stock will be converted into the right to receive a number of shares
of Wabtec common stock based on the exchange ratio set forth in the Merger Agreement. The exchange ratio will be
determined prior to the closing of the Merger based on the number of shares of Wabtec common stock on a
fully-diluted, as-converted and as-exercised basis, on the one hand, and the number of shares of SpinCo common
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stock, on the other hand, in each case outstanding immediately prior to the effective time of the Merger, such that the
stockholders of SpinCo (including GE) will own shares of Wabtec common stock representing 50.1% of the shares of
Wabtec common stock outstanding immediately following the Merger on a fully-diluted, as-converted and
as-exercised basis. As described in the Merger Agreement, the exchange ratio equals the quotient of (a) the aggregate
number of shares of Wabtec common stock outstanding immediately prior to the effective time of the Merger on a
fully-diluted, as-converted and as-exercised basis multiplied by the quotient of 50.1% divided by 49.9%, divided by
(b) the number of shares of SpinCo common stock outstanding immediately prior to the effective time of the Merger.
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Upon consummation of the Merger and calculated based on Wabtec s outstanding common stock immediately prior to
the Merger on a fully-diluted, as-converted and as-exercised basis, 50.1% of the outstanding shares of Wabtec
common stock would be held collectively by GE and pre-Merger holders of GE common stock (with approximately
9.9% of the outstanding shares of Wabtec common stock expected to be held by GE) and 49.9% of the outstanding
shares of Wabtec common stock would be held by pre-Merger Wabtec stockholders. The shares held by GE will be
subject to GE s obligations under (x) the Tax Matters Agreement to sell a number of shares of Wabtec common stock
within two years of the Distribution Date (as described in the section of this prospectus-information statement entitled

Other Agreements—Tax Matters Agreement ) and (y) the Shareholders Agreement to sell, subject to limited exceptions,
all of the shares of Wabtec common stock GE beneficially owns within three years of the closing date of the Merger
and prior thereto, to vote all of such shares in the proportion required under the Shareholders Agreement (as described
in the section of this prospectus-information statement entitled Other Agreements—Shareholders Agreement ).

Subject to adjustment under certain circumstances as set forth in the Merger Agreement, Wabtec will issue
approximately 98.5 million shares of Wabtec common stock in the Merger. Based upon the reported closing sale price
of $ per share for Wabtec common stock on the NYSE on , 2018, the total value of the shares of Wabtec
common stock to be issued by Wabtec in the Merger would be approximately $  and the cash to be received by GE
in the Transactions, including in respect of the Direct Sale, would be approximately $ . The actual value of the
Wabtec common stock to be issued in the Merger will depend on the market price of shares of Wabtec common stock
at the time of the Merger.

After the Merger, Wabtec will own and operate the SpinCo Business and the assets acquired in the Direct Sale. It is
anticipated that SpinCo, which will be Wabtec s wholly owned subsidiary, will hold the SpinCo Business and Direct
Sale Purchaser, which will also be Wabtec s wholly owned subsidiary, will hold the assets purchased and the liabilities
assumed in connection with the Direct Sale. Together, SpinCo and Direct Sale Purchaser will own and operate
post-Transaction GE Transportation. Wabtec will also continue its current businesses. All shares of Wabtec common
stock, including those issued in the Merger, will be listed on the NYSE under Wabtec s current trading symbol WAB.

Set forth below are diagrams that graphically illustrate, in simplified form, (i) the existing corporate structures, (ii) the
corporate structures immediately following the Direct Sale, the SpinCo Transfer and the Distribution but before the
Merger and (iii) the corporate structures immediately following the consummation of the Merger. A step-by-step

description of material events relating to the Transactions is set forth under The Transactions.
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Existing Structure

Structure following the Separation (including the Internal Reorganization), the Direct Sale, the SpinCo
Transfer and the Distribution but prior to the Merger

14
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Structure following the Merger

After completion of all of the steps described in the section of this prospectus-information statement entitled The
Transactions, it is anticipated that SpinCo, which will be Wabtec s wholly owned subsidiary, will hold the SpinCo
Business and Direct Sale Purchaser, which will also be Wabtec s wholly owned subsidiary, will hold the assets
purchased and the liabilities assumed in connection with the Direct Sale. Together, SpinCo and Direct Sale Purchaser
will own and operate the post-Transaction GE Transportation.

In connection with the Transactions, on the date of the Distribution, GE or its subsidiaries and SpinCo or the SpinCo
Transferred Subsidiaries will enter into the Additional Agreements relating to, among other things, intellectual
property, employee matters, tax matters, research and development and transition services. See Other Agreements.

Determination of Number of Shares of SpinCo Common Stock to be Distributed to GE Stockholders

Immediately prior to the Distribution, the total number of shares of SpinCo common stock outstanding will equal
8,700,000,000 shares or such other amount as GE shall determine with Wabtec s consent. GE is expected to retain
19.75% of the outstanding shares of SpinCo common stock. Accordingly, assuming that there are outstanding
8,700,000,000 shares of SpinCo common stock immediately prior to the Distribution, the total number of shares of
SpinCo common stock to be distributed to holders of GE common stock as a pro rata dividend will be equal to
6,981,750,000 shares. The actual number of shares of SpinCo common stock to be distributed to GE stockholders, and
the actual number of shares of SpinCo common stock to be retained by GE, will be determined by GE prior to the
Distribution. All shares of SpinCo common stock will be converted into the right to receive shares of Wabtec common
stock at the effective time of the Merger. See The Transactions—Determination of Number of Shares of SpinCo
Common Stock to be Distributed to GE Stockholders.

Based on the number of shares of GE common stock outstanding and the number of shares of Wabtec common stock
outstanding, calculated on a fully-diluted, as-converted and as-exercised basis, in each case as of June 30, 2018, and
assuming that GE distributes 80.25% of the outstanding shares of SpinCo common stock to GE stockholders in the
Distribution, if the Merger had occurred on June 30, 2018, a GE stockholder would have received 1 share of Wabtec
common stock for every approximately 110 shares of GE common stock held by such GE stockholder on the record
date for the Distribution (approximately 0.00909 shares of Wabtec common stock for each share of GE common
stock).
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Opinion of Wabtec s Financial Advisor

Goldman Sachs & Co. LLC ( Goldman Sachs ) rendered to the Wabtec Board its oral opinion, which was subsequently
confirmed by delivery of a written opinion, dated May 20, 2018, that, as of the date of such written opinion and based
upon and subject to the factors and assumptions as set forth in such written opinion, the Aggregate Consideration (as
defined below) to be paid by Wabtec pursuant to the Merger Agreement was fair from a financial point of view to
Wabtec. For purposes of Goldman Sachs financial analyses and opinion, the term Aggregate Consideration means (i)
the Share Issuance, (ii) the Direct Sale Purchase Price, as adjusted pursuant to the Separation Agreement, and (iii) the
payments relating to the Company Structure Benefits (as defined in the Tax Matters Agreement) pursuant to Section

13 of the Tax Matters Agreement (the TMA Payments ).

The full text of the written opinion of Goldman Sachs, dated May 20, 2018, which sets forth assumptions made,

procedures followed, matters considered and limitations on the review undertaken in connection with the opinion, is

attached as Exhibit 99.1 to the registration statement of which this prospectus-information statement forms a part.

Goldman Sachs provided advisory services and its opinion for the information and assistance of the Wabtec Board in
connection with its consideration of the Transactions. The Goldman Sachs opinion is not a recommendation as to how

any holder of shares of Wabtec common stock should vote with respect to the Share Issuance, the Wabtec Charter
Amendment or any other matter. Pursuant to an engagement letter between Wabtec and Goldman Sachs, Wabtec has

agreed to pay Goldman Sachs a transaction fee of $32 million plus a discretionary fee of up to $4 million, all of which

is contingent upon consummation of the Transactions. See The Transactions—Opinion of Wabtec s Financial Advisor for
further information.

Debt Financing

On May 20, 2018, in connection with their entry into the Merger Agreement, Wabtec entered into the Commitment
Letter with the Commitment Parties pursuant to which the Commitment Parties agreed to provide debt financing to
Wabtec, including financing for the Direct Sale Purchase Price. Wabtec and the other Borrowers entered into the
Credit Agreement on June 8, 2018, which includes (i) a $1.2 billion Revolving Credit Facility, (ii) a $350.0 million
Refinancing Term Loan and (iii) a $400.0 million Delayed Draw Term Loan. Wabtec also obtained Bridge
Commitments in respect of the Bridge Loan Facility in an amount not to exceed $2.5 billion. On September 14, 2018,
in accordance with the Commitment Letter, the Bridge Commitments were permanently reduced to $0 in connection
with Wabtec s issuance of $500 million aggregate principal amount of the Floating Rate Notes, $750 million aggregate
principal amount of the 2024 Notes and $1.25 billion aggregate principal amount of the 2028 Notes. Wabtec will use
funds available under the Delayed Draw Term Loan and the proceeds from the issuance of the New Wabtec Notes to
pay the Direct Sale Purchase Price. The Credit Agreement is expected to have approximately $812 million of unused
availability immediately following consummation of the Transactions. See Debt Financing for further information.

Interests of GE s and SpinCo s Directors and Executive Officers in the Transactions

Directors and executive officers of GE or SpinCo who own shares of GE common stock will have the right to
participate in the Distribution and the Merger on the same terms as other GE stockholders. Executive officers of
SpinCo are eligible for incentive payments, accelerated vesting of equity awards and retirement benefits in connection
with the Transactions. In addition, Wabtec is in the process of documenting the terms of an employment contract with
Mr. Santana that will be entered into prior to the closing of the Merger and that will provide for Mr. Santana s
entitlement to base salary, annual bonus opportunity and equity incentive awards. See “The Transactions—Interests of
GE s and SpinCo s Directors and Executive Officers in the Transactions” for further information.

Interests of Wabtec s Directors and Executive Officers in the Transactions
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Wabtec directors and executive officers have financial interests in the Transactions that are different from, or in
addition to, the interests of Wabtec stockholders generally. The members of the Wabtec Board were aware of and
considered these interests, among other matters, in deciding to approve the terms of the Merger Agreement and the
Transactions, including the Merger, and in recommending to Wabtec stockholders that they vote to approve the Share
Issuance and the Wabtec Charter Amendment. See The Transactions—Interests of Wabtec s Directors and Executive
Officers in the Transactions for further information.

Board of Directors and Management of Wabtec Following the Transactions

Following the consummation of the Distribution, Merger Sub will merge with and into SpinCo, whereby the separate
corporate existence of Merger Sub will cease and SpinCo will continue as the surviving company and a wholly owned
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subsidiary of Wabtec. Directors of Wabtec serving on the Wabtec Board immediately before the consummation of the
Merger are expected to continue to serve as directors of Wabtec immediately following the closing of the Merger. In
connection with the Transactions, the size of the Wabtec Board will be increased to include three additional directors,
each of whom is required to be independent as defined in the listing standards of the NYSE, to be designated as
nominees by GE (subject to the nominees being reasonably acceptable to the Nominating and Corporate Governance
Committee of the Wabtec Board), effective at the time of closing of the Merger. The Merger Agreement provides that,
at the direction of GE, the GE designees will be assigned among the Wabtec Board s classes of directors so that one
GE designee is appointed to the class of directors that is up for reelection at each of the first three annual meetings of
Wabtec stockholders that occurs after the closing of the Merger.

Additionally, in certain circumstances (see The Merger Agreement — Post-Closing Wabtec Board of Directors and
Officers ), the Wabtec Board will take all actions necessary to include the GE designee up for reelection at the first
annual meeting of Wabtec stockholders that occurs after the closing of the Merger as nominee for the Wabtec Board at
such annual meeting, to recommend that Wabtec stockholders vote in favor of the GE designee and to support the
election of the GE designee at such annual meeting. The executive officers of Wabtec immediately prior to
consummation of the Merger are generally expected to be the executive officers of Wabtec immediately following
consummation of the Merger, with Albert J. Neupaver remaining as Wabtec s executive chairman and Raymond T.
Betler remaining as Wabtec s president and CEO. Following consummation of the Transactions, Stéphane
Rambaud-Measson will become president and CEO of Wabtec s Transit Segment and Rafael O. Santana, president and
CEO of GE Transportation, will become president and CEO of Wabtec s Freight Segment.

Wabtec Stockholder Approval

Wabtec cannot complete the Transactions unless the proposal relating to the Share Issuance is approved by a majority
of votes cast by Wabtec stockholders on the proposal at the special meeting, either in person or by proxy (assuming a
quorum is present), and the Wabtec Charter Amendment is approved by a majority of outstanding shares of Wabtec
common stock.

Wabtec Stockholders Meeting
Under the terms of the Merger Agreement, Wabtec has agreed to call, give notice of, convene and hold a special

meeting of its stockholders for the purpose of voting upon the proposals to approve the Share Issuance and the Wabtec
Charter Amendment. The Wabtec Board has called a special meeting of Wabtec stockholders to be held on ,

2018, for Wabtec stockholders of record on , 2018. The definitive proxy statement was mailed to Wabtec
stockholders on or about , 2018.

Wabtec s directors and executive officers held approximately % of the shares entitled to vote at Wabtec s special
meeting of stockholders as of ,2018. GE s and SpinCo s directors, executive officers and their affiliates owned an
aggregate of approximately % of the shares of Wabtec common stock entitled to vote at Wabtec s special

meeting of stockholders as of , 2018.

Certain stockholders, directors and officers of Wabtec beneficially owning approximately 10.9% of the outstanding
shares of Wabtec common stock entered into a Voting Agreement with GE under which these persons agreed to vote
in favor of the Share Issuance proposal and the Wabtec Charter Amendment proposal. The parties to the Voting
Agreement are subject to certain other agreements, including restrictions on their ability to transfer their shares prior
to the earlier of the special meeting of Wabtec stockholders to approve these proposals and the termination of the
Voting Agreement. See Other Agreements—The Voting Agreement.

Accounting Treatment and Considerations
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Accounting Standard Codification 805, Business Combinations, requires the use of the acquisition method of
accounting for business combinations. In applying the acquisition method, it is necessary to identify both the
accounting acquiree and the accounting acquiror. In a business combination effected through an exchange of equity
interests, such as the Merger, the entity that issues the interests (Wabtec, in this case) is generally the acquiring entity.
In identifying the acquiring entity in a combination effected through an exchange of equity interests, however, all
pertinent facts and circumstances must be considered, including the following:

Issuance of equity by Wabtec. Wabtec expects to issue approximately 98.5 million shares of Wabtec common stock in
the Merger.

17

45



Edgar Filing: WESTINGHOUSE AIR BRAKE TECHNOLOGIES CORP - Form S-4
TABLE OF CONTENTS

Incurrence of debt by Wabtec. Approximately $2.9 billion of indebtedness is expected to be incurred in connection
with the Transactions to fund the Direct Sale. Following the consummation of the Transactions, it is expected that
post-Transaction GE Transportation will be owned by Wabtec through SpinCo, which will be a wholly owned
subsidiary of Wabtec and will hold the SpinCo Business, and Direct Sale Purchaser, which will also be a wholly
owned subsidiary of Wabtec and will hold the assets, potentially including the equity interests in certain
pre-Transaction subsidiaries of GE that compose part of GE Transportation, acquired in the Direct Sale and the
liabilities assumed in the Direct Sale. Nevertheless, because of the significant assets and operations represented by GE
Transportation, Wabtec expects that following the consummation of the Transaction, SpinCo, Direct Sale Purchaser,
and/or other entities through which GE Transportation is owned and operated may be required to become guarantors
of the indebtedness of the Borrowers under the Credit Agreement, the New Wabtec Notes and Wabtec s existing senior
unsecured notes.

The relative voting interests of Wabtec stockholders after the consummation of the Transactions. In this case and
calculated on a fully-diluted, as-converted and as-exercised basis, GE and pre-Merger holders of GE common stock
will collectively hold 50.1% of the equity ownership and associated voting rights in Wabtec after the consummation

of the Transactions (with approximately 9.9% of the outstanding shares of Wabtec common stock expected to be held
by GE) and 49.9% of the outstanding shares of Wabtec common stock will be held by pre-Merger Wabtec
stockholders. The shares held by GE will be subject to GE s obligations under (x) the Tax Matters Agreement to sell a
number of shares of Wabtec common stock within two years of the Distribution Date (as described in the section of
this prospectus-information statement entitled Other Agreements—Tax Matters Agreement ) and (y) the Shareholders
Agreement to sell, subject to limited exceptions, all of the shares of Wabtec common stock GE beneficially owns
within three years of the closing date of the Merger and prior thereto, to vote all of such shares in the proportion
required under the Shareholders Agreement (as described in the section of this prospectus-information statement
entitled Other Agreements—Shareholders Agreement ).

The composition of the governing body of Wabtec after the consummation of the Transactions. The Wabtec Board
currently consists of 12 directors. In connection with the Transactions, the size of the Wabtec Board will be increased
to include three additional directors, each of whom is required to be independent as defined in the listing standards of
the NYSE, to be designated as nominees by GE (subject to the nominees being reasonably acceptable to the
Nominating and Corporate Governance Committee of the Wabtec Board), effective at the time of closing of the
Merger. The Merger Agreement provides that, at the direction of GE, the GE designees will be assigned among the
Wabtec Board s classes of directors so that one GE designee is appointed to the class of directors that is up for
reelection at each of the first three annual meetings of Wabtec stockholders that occurs after the closing of the Merger.
Additionally, in certain circumstances (see Merger Agreement — Post-Closing Wabtec Board of Directors and Officers ),
the Wabtec Board will take all actions necessary to include the GE designee up for reelection at the first annual
meeting of Wabtec stockholders that occurs after the closing of the Merger as nominee for the Wabtec Board at such
annual meeting, to recommend that Wabtec stockholders vote in favor of the GE designee and to support the election
of the GE designee at such annual meeting.

The composition of the senior management of Wabtec after the consummation of the Transactions. The executive
officers of Wabtec immediately prior to consummation of the Merger are generally expected to be the executive
officers of Wabtec immediately following consummation of the Merger, with Albert J. Neupaver remaining as
Wabtec s executive chairman and Raymond T. Betler remaining as Wabtec s president and CEO. Following
consummation of the Transactions, Stéphane Rambaud-Measson will become president and CEO of Wabtec s Transit
Segment and Rafael O. Santana, president and CEO of GE Transportation, will become president and CEO of

Wabtec s Freight Segment.

Wabtec management has determined that Wabtec will be the accounting acquiror in the Merger based on the facts and
circumstances outlined above and the analysis of the relevant GAAP guidance. Consequently, Wabtec will apply
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acquisition accounting to the assets and liabilities of GE Transportation acquired or assumed upon the consummation
of the Direct Sale and the Merger. The historical financial statements of Wabtec for periods ended prior to the
consummation of the Merger will reflect only the operations and financial condition of Wabtec. Subsequent to the
consummation of the Merger, the financial statements of Wabtec will include the combined operations and financial
condition of Wabtec and GE Transportation.
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Regulatory Approvals

Under the HSR Act, the parties must file pre-merger notifications with the U.S. Federal Trade Commission ( FTC ) and
the Antitrust Division of the United States Department of Justice ( DOJ ) and observe specified waiting periods before
consummating the Merger. Wabtec and GE each filed the requisite notification and report forms with the FTC and the
DOJ on June 22, 2018. Wabtec and GE have each received a request for additional information ( second request ) from
the DOJ. The second request is not an uncommon part of the regulatory review process under the HSR Act in respect

of large transactions. The effect of the second request is to extend the waiting period imposed by the HSR Act until 30
days after Wabtec and GE have substantially complied with their respective request, unless that period is extended
voluntarily by both parties or terminated sooner by the DOJ. Wabtec and GE will continue to cooperate fully with the
DOJ as it reviews the proposed transaction. In addition to the expiration of the waiting period under the HSR Act, the
parties have agreed to take, make or obtain all material actions by, consents or approvals of, or in respect of or filings
with any governmental authority required to permit the consummation of the Merger, including the governmental
authorizations to be sought in Austria, Brazil, Canada, Germany, Kazakhstan, Mexico, Pakistan, Russia, South Africa
and Ukraine. The required waiting period in Canada has expired, and the parties have already obtained clearance from
Austria, Germany and Russia.

Federal Securities Law Consequences; Resale Restriction

Wabtec common stock issued in the Merger will not be subject to any restrictions on transfer arising under the
Securities Act, except for shares of Wabtec common stock issued to any person who may be deemed to be an affiliate
of Wabtec under the Securities Act.

No Appraisal or Dissenters Rights

None of the stockholders of Wabtec, Merger Sub, Direct Sale Purchaser, GE or SpinCo will be entitled to exercise
appraisal rights or to demand payment for their shares in connection with the Transactions.

Material U.S. Federal Income Tax Consequences of the Distribution and the Merger to GE Stockholders

It is intended that the Distribution, together with certain related transactions, will qualify as a reorganization within the
meaning of Section 368(a)(1)(D) of the Code and a tax-free distribution within the meaning of Section 355(a) of the
Code, and the Merger will qualify as a tax-free reorganization within the meaning of Section 368(a) of the Code. On
the basis that the Distribution and the Merger are so treated, U.S. Holders (as defined in Material U.S. Federal Income
Tax Consequences of the Distribution and the Merger to GE Stockholders ) of GE common stock generally will not
recognize gain or loss for U.S. federal income tax purposes by reason of the Distribution or the Merger, except, in the
case of the Merger, for any gain or loss recognized with respect to any cash received in lieu of a fractional share of
Wabtec common stock. If the Distribution and/or the Merger fails to qualify for the intended tax treatment, GE
stockholders will be subject to substantial U.S. federal income taxes.

The consummation of the Distribution, the Merger and the related transactions are conditioned upon the receipt of
opinions of tax counsel to the effect that such transactions qualify for their intended tax treatment. GE has also
requested a private letter ruling from the IRS with respect to certain aspects of the intended tax treatment of the
Distribution (the Ruling ). If GE does not timely receive the Ruling, the Distribution and certain related transactions
will be restructured in a manner intended to permit tax counsel to GE to render its opinion in the absence of the
Ruling. Any such restructuring will not affect the tax consequences of the Distribution and the Merger to U.S. Holders
of GE common stock. An opinion of tax counsel neither binds the IRS nor precludes the IRS or the courts from
adopting a contrary position.
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The tax consequences to you of the Distribution and the Merger will depend on your particular circumstances. You
should read the discussion in the section of this document entitled Material U.S. Federal Income Tax Consequences of
the Distribution and the Merger to GE Stockholders and consult your own tax advisor for a full understanding of the
tax consequences to you of the Distribution and the Merger.
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SUMMARY HISTORICAL, PRO FORMA AND SUPPLEMENTAL FINANCIAL DATA

The following summary combined financial data of GE Transportation and summary consolidated financial data of
Wabtec are being provided to help you in your analysis of the financial aspects of the Transactions. You should read
this information in conjunction with the financial information included elsewhere and incorporated by reference in
this prospectus-information statement. See Management s Discussion and Analysis of Financial Condition and
Results of Operations for GE Transportation, =~ Where You Can Find More Information; Incorporation by
Reference,  Information on GE Transportation,  Information on Wabtec,  Selected Historical Financial Data
and Unaudited Pro Forma Condensed Combined Financial Statements.

Summary Historical Combined Financial Data of GE Transportation

The following data of GE Transportation as of June 30, 2018, and for the six-month periods ended June 30, 2018 and
June 30, 2017, have been derived from the unaudited combined financial statements of GE Transportation included
elsewhere in this prospectus-information statement. The following data of GE Transportation as of December 31,

2017 and 2016, and for the three years in the period ended December 31, 2017, have been derived from the audited
combined financial statements of GE Transportation included elsewhere in this prospectus-information statement.

This information is only a summary and should be read in conjunction with Management s Discussion and Analysis of
Financial Condition and Results of Operations for GE Transportation, the combined financial statements of GE
Transportation and the notes thereto and the unaudited pro forma condensed combined financial statements of Wabtec
and GE Transportation included elsewhere in this prospectus-information statement.

Six Months Ended June
30, Year Ended December 31,
In thousands 2018 2017 2017 2016 2015
Income Statement Data
Total revenues $ 1,773,888 $ 1,980,585 $ 3,930,308 $ 4,606,591 $ 5,421,479
Gross profit 486,597 418,019 923,234 1,171,637 1,325,936
Other operating and non-operating
expenses(D (274,287 ) (260,936 ) (490,835 ) (464,120 ) (489,037 )
Earnings before income taxes 212,310 157,083 432,399 707,517 836,899
Provision for income taxes (44,084 ) (56,984 ) (44,303 ) (167,428 )  (349,275)
Net earnings 168,226 100,099 388,096 540,089 487,624
Less net earnings attributable to
noncontrolling interests 4,136 6,811 14,311 6,144 7,547
Net earnings attributable to GE $ 164,090 $ 93,288 $ 373,785 $ 533945 $ 480,077
(I)Includes selling,' general and administrative expenses, impairment of goodwill, non-operating benefit costs and
other (expense) income.
As of June
30, As of December 31,

In thousands 2018 2017 2016

Balance Sheet Data

Total assets $ 3,839,271 $ 3,544,573 $ 3,626,918

Cash and cash equivalents 131,516 105,338 151,151

Total liabilities 2,008,697 1,871,350 2,243,954
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Total equity 1,830,574 1,673,223 1,382,964
Six Months Ended June
30, Year Ended December 31,
In thousands 2018 2017 2017 2016 2015
Cash provided by (used for):
Operating activities $ 76436 $ (34,120 ) $ 322,004 $ 853,712 $ 875,234
Investing activities (68,393 ) (143,973 ) (200,956 ) (168,214 ) (225,875)
Financing activities 20,548 229,226 (171,062 ) (625,586 ) (622,770 )
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Summary Historical Consolidated Financial Data of Wabtec

The following data of Wabtec as of June 30, 2018, and for the six-month periods ended June 30, 2018 and June 30,
2017, have been derived from the unaudited consolidated financial statements of Wabtec, which are incorporated by
reference herein from Wabtec s quarterly report on Form 10-Q filed with the SEC for the six-month period ended June
30, 2018. The following data of Wabtec as of December 31, 2017 and 2016, and for the three years in the period
ended December 31, 2017, have been derived from the audited consolidated financial statements of Wabtec, which are
incorporated by reference herein from Wabtec s current report on Form 8-K filed with the SEC on September 10, 2018.
The summary historical consolidated financial data presented below is not necessarily indicative of the results of
operations or financial condition that may be expected for any future period or date. This information is only a
summary and should be read in conjunction with the financial statements of Wabtec and the notes thereto and the
Management s Discussion and Analysis of Financial Condition and Results of Operations section contained in
Wabtec s quarterly report on Form 10-Q filed with the SEC for the six-month period ended June 30, 2018 and Wabtec s
current report on Form 8-K filed with the SEC on September 10, 2018, which are incorporated by reference in this
prospectus-information statement. See  Where You Can Find More Information; Incorporation By Reference.

Six Months Ended June
30, Year Ended December 31,
In thousands, except per share data 2018 2017 2017 2016 2015
Income Statement Data
Net Sales $ 2,167,857 $ 1,848,287 $ 3,881,756 $ 2,931,188 $ 3,307,998
Gross profit 634,848 543,670 1,065,313 924,239 1,047,816
Operating expenses (380,046 ) (315,801 ) (644,234 ) (467,632 ) (438,962 )
Income from operations 254,802 227,869 421,079 456,607 608,354
Interest expense, net (52,204 ) (37,422 ) (77,884 ) (50,298 ) (27,254 )
Other (expenses) income, net 4,757 5,747 8,868 6,528 3,768
Net income attributable to Wabtec
stockholders $ 172,782 $ 145914 $ 262,261 $ 304,887 $ 398,628
Diluted Earnings per Common Share
Basic
Net income attributable to Wabtec
stockholders per share $ 1.80 §$ 152  § 274 % 337 $ 4.14
Diluted
Net income attributable to Wabtec
stockholders per share $ 1.79 $ 1.52 % 272 % 334 % 4.10
Cash dividends declared per share $ 024 $ 020 $ 044 $ 036 $ 0.28
Weighted average shares outstanding
Basic 95,867 95,370 95,453 90,359 96,074
Diluted 96,471 96,071 96,125 91,141 97,006
As of June
30, As of December 31,
In thousands 2018 2017 2016

Balance Sheet Data
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Total assets $ 6,677,606 $ 6,579,980 $ 6,581,018

Cash and cash equivalents 245,574 233,401 398,484

Total debt 1,884,921 1,870,528 1,892,776

Total equity 2,874,628 2,828,532 2,976,825

Six Months Ended June
30, Year Ended December 31,

In thousands 2018 2017 2017 2016 2015
Cash provided by (used for):
Operating activities $ 67904 $ (13,703 )$ 188,811 $ 450,530 $ 450,844
Investing activities (69,100 ) (884,629 ) (1,033,474 ) (232,966 ) (177,194 )
Financing activities 22,764 41,590 (97,431 ) 522971 (251,498 )
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Summary Unaudited Pro Forma Condensed Combined Financial Data

The following summary unaudited pro forma condensed combined financial statements are presented to illustrate the
estimated effects of the Transactions described in this prospectus-information statement under The Transactions. The
following unaudited pro forma condensed combined balance sheet as of June 30, 2018, and the unaudited pro forma
condensed combined statement of income for the six months ended June 30, 2018 and the year ended December 31,
2017 (collectively, the Pro Forma Statements ) have been prepared in compliance with the requirements of Regulation
S-X under the Securities Act using accounting policies in accordance with U.S. GAAP.

The Pro Forma Statements should be read in conjunction with the audited consolidated financial statements of Wabtec
as of and for the year ended December 31, 2017, which are incorporated by reference herein from Wabtec s current
report on Form 8-K filed with the SEC on September 10, 2018, Wabtec s interim financial statements as of and for the
six-month period ended June 30, 2018, which are incorporated by reference herein from Wabtec s quarterly report on
Form 10-Q filed with the SEC for the quarter ended June 30, 2018, and the audited combined financial statements of
GE Transportation as of and for the year ended December 31, 2017 and GE Transportation s interim financial
statements as of and for the six-month period ended June 30, 2018, which are, in each case, included elsewhere in this
prospectus-information statement. GE Transportation s historical financial statements included in this
prospectus-information statement have been presented on a carve-out basis from GE s consolidated financial
statements using the historical results of operations, cash flows, assets and liabilities of GE Transportation and include
allocations of corporate expenses from GE. These allocations reflect significant assumptions, and the financial
statements do not fully reflect what GE Transportation s financial position, results of operations or cash flows would
have been had it been a stand-alone company during the periods presented. As a result, historical financial information
is not necessarily indicative of GE Transportation s future results of operations, financial position or cash flows. The
note disclosure requirements of annual consolidated financial statements provide additional disclosures to that
required for pro forma condensed combined financial information.

The unaudited Pro Forma Statements give effect to the Transactions as if they had occurred on January 1, 2017, for
the purposes of the unaudited pro forma condensed combined statements of income for the six months ended June 30,
2018 and the year ended December 31, 2017. The unaudited Pro Forma Statements give effect to the Transactions as
if they had occurred on June 30, 2018, for the purposes of the unaudited pro forma condensed combined balance sheet.
In the opinion of Wabtec s management, these Pro Forma Statements include all material adjustments necessary to be
in accordance with Article 11 of Regulation S-X under the Securities Act. The Pro Forma Statements are presented for
illustrative purposes only and may not be indicative of the results of operations that would have occurred if the events
reflected therein had been in effect on the dates indicated or the results which may be obtained in the future. In
preparing the Pro Forma Statements, no adjustments have been made to reflect the potential operating synergies and
administrative cost savings or the costs of integration activities that could result from the combination of Wabtec and
GE Transportation. Actual amounts recorded upon consummation of the Transactions will differ from the Pro Forma
Statements, and the differences may be material. See  Where You Can Find More Information; Incorporation by
Reference, Unaudited Pro Forma Combined Consolidated Financial Statements and the interim combined financial
statements of GE Transportation and the notes thereto and audited combined financial statements of GE
Transportation and notes thereto, which are, in each case, included elsewhere in this prospectus-information

statement.

22

54



Edgar Filing: WESTINGHOUSE AIR BRAKE TECHNOLOGIES CORP - Form S-4
TABLE OF CONTENTS

Unaudited Pro Forma Condensed Combined Statement of Income Data

The following table presents the unaudited pro forma combined consolidated statement of income data for the six
months ended June 30, 2018.

Pro Forma
In millions, except per share data GE Combined
(in U.S. dollars unless otherwise Wabtec TransportationReclassification Pro Forma  Wabtec/GE
indicated) Historical Historical  Adjustments Adjustments Transportation
Sales of goods $ 2,1679 $ 1,101.8 § @13 )% (292) % 3,149.2
Sales of services — 672.1 91.3 (58.0 ) 705.4
Net sales 2,167.9 1,773.9 — (87.2 ) 3,854.6
Cost of goods sold (1,533.0) (881.3 ) 153.1 19.6 (2,241.6 )
Cost of services sold — (406.0 ) (73.9 ) (3.1) (483.0 )
Gross profit 634.8 486.6 79.2 (70.7 ) 1,129.9
Income from operations before income
taxes 207.4 212.3 — (161.5 ) 258.2
Income tax expense (36.6 ) 44.1 ) — 36.2 44.5)
Net income 170.7 168.2 — (125.3 ) 213.6
Less: Net income attributable to
noncontrolling interest 2.1 “4.1) — — 2.0)

Net income attributable to Wabtec
stockholders $ 1728 $ 1641  $ — $ (1253) % 211.6

The following table presents the unaudited pro forma combined consolidated statement of income data for the year
ended December 31, 2017.

Pro Forma

In millions, except per share data GE Combined
(in U.S. dollars unless otherwise Wabtec TransportationReclassification Pro Forma Wabtec/GE
indicated) Historical Historical Adjustments Adjustments Transportation
Sales of goods $ 3,881.8 $ 25466 $ (196.1 ) $ (738 ) $ 6,158.5
Sales of services — 1,383.7 196.1 (78.9 ) 1,500.9
Net sales 3,881.8 3,930.3 — (152.7 ) 7,659.4
Cost of goods sold (2,816.4 ) (2,129.7 ) 319.0 52.5 (4,574.6 )
Cost of services sold — (8774 ) (1494 ) “44) (1,031.2 )
Gross profit 1,065.3 923.2 169.6 (104.6 ) 2,053.5
Income from operations before income
taxes 352.2 4324 — (385.9 ) 398.7
Income tax expense (89.8 ) 44.3 ) — 113.8 (20.3 )
Net income 262.4 388.1 — (272.1 ) 378.4
Less: Net income attributable to
noncontrolling interest — (14.3 ) — — (14.3 )

$ 2624 $ 373.8  $ — % @721) $ 364.1
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Net income attributable to Wabtec
stockholders

Unaudited Pro Forma Condensed Combined Balance Sheet Data

The following table presents the unaudited pro forma combined consolidated balance sheet data as of June 30, 2018.

Pro Forma
In millions GE Combined
(in U.S. dollars unless otherwise Wabtec TransportationReclassification Pro Forma Wabtec/GE
indicated) Historical Historical Adjustments Adjustments Transportation
Assets
Cash and cash equivalents $ 2456 $ 131.5 $ — 3 (1272 ) $ 249.9
Total assets 6,677.6 3,839.3 — 11,897.5 22,4144
Liabilities and Shareholders’ Equity
Long-term debt 1,857.8 67.5 — 2,810.7 4,736.0
Total liabilities 3,803.0 2,008.7 — 2,891.4 8,703.1
Total shareholders’ equity 2,857.3 1,785.9 — 9,006.1 13,649.3
23
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Summary Comparative Historical and Pro Forma Per Share Data

The following table sets forth certain historical and pro forma per share data for Wabtec. The Wabtec historical data
has been derived from and should be read together with Wabtec s unaudited consolidated financial statements and
related notes thereto contained in Wabtec s quarterly report on Form 10-Q filed with the SEC for the six-month period
ended June 30, 2018 and Wabtec s audited consolidated financial statements and related notes thereto as of and for the
year ended December 31, 2017, which are incorporated by reference herein from Wabtec s current report on Form 8-K
filed with the SEC on September 10, 2018. See  Where You Can Find More Information; Incorporation by Reference.
The pro forma data as of and for the six-month period ended June 30, 2018 and for the year ended December 31, 2017
has been derived from the unaudited pro forma condensed combined financial statements included elsewhere in this
prospectus-information statement. See Unaudited Pro Forma Condensed Combined Financial Statements.

This comparative historical and pro forma per-share data is being provided for illustrative purposes only. Wabtec and
GE Transportation may have performed differently had the Transactions occurred prior to the periods or at the date
presented. You should not rely on the pro forma per-share data presented as being indicative of the results that would
have been achieved had Wabtec and GE Transportation been combined during the periods or at the date presented or
of the future results or financial condition of Wabtec or GE Transportation to be achieved following the
consummation of the Transactions.

As of and for the Six As of and for the Year
Months Ended
Ended June 30, 2018 December 31, 2017

Wabtec Pro Forma Wabtec ProForma
In thousands, except per share data Historical Combined Historical Combined

Diluted Earnings per Common Share

Basic

Net income attributable to Wabtec stockholders $ 1.80 $ 1.09 $§ 274 $ 1.87

Diluted

Net income attributable to Wabtec stockholders $ 1.79 $ 1.08 $ 272 % 1.87

Weighted average shares outstanding

Basic 95,867 194,347 95,453 193,933

Diluted 96,471 194,951 96,125 194,605
Historical Common Stock Market Price and Dividend Data

Historical market price data for SpinCo and GE Transportation has not been presented as GE Transportation is
currently operated by GE and SpinCo is a wholly owned subsidiary of GE and there is no established trading market
in SpinCo common stock. Shares of SpinCo common stock do not currently trade separately from GE common stock.

Shares of Wabtec common stock currently trade on the NYSE under the symbol WAB. There were holders of
record of Wabtec common stock at the close of business on , 2018. A number of Wabtec stockholders hold
their shares in street name; therefore Wabtec believes that there are substantially more beneficial owners of Wabtec
common stock. On May 18, 2018, the last trading day before the announcement of the Transactions, the last sale price
of Wabtec common stock reported by the NYSE was $95.19. The last sale price of Wabtec common stock reported by
the NYSE on September 13, 2018 was $112.12.

The following table sets forth on a per share basis the cash dividend declared, and the high and low sales prices of
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Wabtec common stock as reported on the NYSE:

24

Wabtec Common Stock
High Low  Dividend
2018
First Quarter $ 8624 $69.75 $ 0.120
Second Quarter $ 10421 $7880 $ 0.120

Third Quarter (through September 13, 2018) $ 114.85 $97.39 $§ N/A
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Wabtec Common Stock
High Low  Dividend
2017
First Quarter  $ 88.87 $ 74.06 $ 0.100
Second Quarter $ 92.00 $ 77.09 $ 0.100
Third Quarter $ 93.81 $69.20 $ 0.120
Fourth Quarter $ 82.13 $ 7196 $ 0.120
2016
First Quarter ~ $ 80.61 $ 60.28 $ 0.080
Second Quarter $ 88.46 $ 66.14 $ 0.080
Third Quarter $ 82.00 $ 65.54 $ 0.100
Fourth Quarter $ 89.18 $ 7432 $ 0.100
Wabtec Dividend Policy

Wabtec currently intends to continue paying dividends on a quarterly basis, although the declaration of any future
dividends will be determined by the Wabtec Board and will depend on many factors, including available cash,
estimated cash needs, earnings, financial condition, operating results, and capital requirements, as well as limitations
in Wabtec s contractual agreements, applicable law, regulatory constraints, industry practice and other business
considerations that the Wabtec Board considers relevant. Wabtec s ability to declare and pay future dividends on
Wabtec common stock may be restricted by the provisions of the DGCL and covenants in Wabtec s then-existing
indebtedness arrangements.
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RISK FACTORS

You should carefully consider each of the following risks and all of the other information contained and incorporated
by reference in this prospectus-information statement and the exhibits hereto. Some of the risks described below relate
principally to the Transactions, while others relate principally to the business and the industry in which Wabtec,
including SpinCo and the Transferred Subsidiaries, will operate after the Transactions. The remaining risks relate
principally to the securities markets generally and ownership of shares of Wabtec common stock. The risks described
below are not the only risks that Wabtec currently faces or will face after the Transactions. Additional risks and
uncertainties not currently known or that are currently expected to be immaterial also may materially and adversely
affect Wabtec s business and financial condition or the price of Wabtec common stock following the consummation of
the Transactions. In addition, you should consider the risks associated with Wabtec s business that appear in its
annual report on Form 10-K for the year ended December 31, 2017 or any subsequent reports filed with the SEC and
incorporated by reference into this document.

Risks Related to the Transactions

The Transactions may not be completed on the terms or timeline currently contemplated, or at all, as Wabtec and
GE may be unable to satisfy the conditions or obtain the approvals required to complete the Transactions or such
approvals may contain material restrictions or conditions.

The consummation of the Transactions is subject to numerous conditions, including, among other things:

the approval by Wabtec stockholders of the Share Issuance;

the approval by Wabtec stockholders of the Wabtec Charter Amendment;

the termination or expiration of the applicable waiting period under the HSR Act;

the taking, making or obtaining of all material actions by, consents or approvals of, or in respect of or filings with any
governmental authority required to permit the Transactions;

the effectiveness under the Securities Act of (i) SpinCo’s registration statement on Form 10 or such Form(s) as shall be
required under applicable SEC rules in connection with the Distribution and (ii) Wabtec’s registration statement on
Form S-4 in connection with the Merger, and, in each case, the absence of any stop order issued by the SEC or any
pending proceeding before the SEC seeking a stop order with respect thereto;

the receipt of the GE Tax Opinions and the Wabtec Tax Opinion by GE and Wabtec, respectively;

the receipt of the Direct Sale Purchase Price by GE;

the completion of the various transaction steps contemplated by the Merger Agreement and the Separation
Agreement, including the International Reorganization, the Direct Sale, the SpinCo Transfer and the Distribution; and
other customary conditions.

There is no assurance that the Transactions will be consummated on the terms or timeline currently contemplated, or
at all. Wabtec and GE have and will continue to expend time and resources of management and to incur legal,
advisory and financial services fees related to the Transactions and the related financing for the Transactions. These
expenses must be paid regardless of whether the Transactions are consummated.

Governmental authorities may not approve the Transactions, may impose conditions to the approval of the
Transactions or may require changes to the terms of the Transactions. Any such conditions or changes could have the
effect of delaying completion of the Transactions, imposing costs on or limiting the revenues of the combined
company following the Transactions or otherwise reducing the anticipated benefits of the Transactions. Any condition
or change which results in a material adverse effect on GE and/or Wabtec under the Merger Agreement may cause GE
and/or Wabtec to restructure or terminate the Transactions.
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If completed, the integration of Wabtec and GE Transportation may not be successful or the anticipated benefits
from the Transactions may not be realized.

After the consummation of the Transactions, Wabtec will have significantly more sales, assets and employees than it
did prior to the consummation of the Transactions. During the period in which transition services are
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provided to Wabtec by GE, SpinCo will have a continued dependence on the provision of services from GE, including
with respect to research and development and information technology infrastructure. The integration process will
require Wabtec to expend capital and significantly expand the scope of its operations. Wabtec management will be
required to devote a significant amount of time and attention to the process of integrating the operations of Wabtec s
business and GE Transportation. There is a significant degree of difficulty and management involvement inherent in
that process. These difficulties include, but are not limited to:

tntegrating GE Transportation while carrying on the ongoing operations of Wabtec’s business;

managing a significantly larger company than before the consummation of the Transactions;

the possibility of faulty assumptions underlying Wabtec’s expectations regarding the integration process;

coordinating a greater number of diverse businesses located in a greater number of geographic locations;

operating in geographic markets or industry sectors in which Wabtec may have little or no experience;

complying with laws of new jurisdictions in which Wabtec has not previously operated;

tntegrating business systems and models;

attracting and retaining the necessary personnel associated with GE Transportation following the consummation of the
Transactions;

creating and implementing uniform standards, controls, procedures, policies and information systems and controlling
the costs associated with such matters; and

integrating information technology, purchasing, accounting, finance, sales, billing, payroll and regulatory compliance
systems, and meeting external reporting requirements following the consummation of the Transactions.

All of the risks associated with the integration process could be exacerbated by the fact that Wabtec may not have a
sufficient number of employees with the requisite expertise to integrate the businesses or to operate Wabtec s business
after the Transactions. Failure to hire or retain employees with the requisite skills and knowledge to run Wabtec after
the Transactions may have a material adverse effect on Wabtec s business, financial condition and results of
operations.

Even if Wabtec is able to combine the two business operations successfully, it may not be possible to realize the
benefits of the increased sales volume and other benefits, including the synergies that are expected to result from the
Transactions, or realize these benefits within the time frame that is anticipated. For example, the elimination of
duplicative costs may not be possible or may take longer than anticipated, or the benefits from the Transactions may
be offset by costs incurred or delays in integrating the companies. In addition, the quantification of synergies expected
to result from the Transactions is based on significant estimates and assumptions that are subjective in nature and
inherently uncertain. The amount of synergies actually realized following the Transactions, if any, and the time
periods in which any such synergies are realized, could differ materially from the expected synergies discussed in this
prospectus-information statement, regardless of whether Wabtec is able to combine the two business operations
successfully.

If Wabtec is unable to successfully integrate GE Transportation or if it is unable to realize the anticipated synergies
and other benefits of the Transactions, there could be a material adverse effect on Wabtec s business, financial
condition and results of operations.

The Merger Agreement contains provisions that may discourage other companies from trying to acquire Wabtec.

The Merger Agreement contains provisions that may discourage a third party from submitting prior to the closing of
the Transactions a business combination proposal to Wabtec that might result in greater value to Wabtec stockholders
than the Transactions. The Merger Agreement generally prohibits Wabtec from soliciting any alternative transaction
proposal, although the Wabtec Board may, subject to certain limitations, withdraw or modify its recommendation
regarding the Transactions in the event it receives an unsolicited alternative transaction proposal that the Wabtec
Board determines is superior to the Transactions. See The Merger Agreement—No Solicitation and —Board
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Recommendation. In addition, before the Wabtec Board may
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withdraw or modify its recommendation regarding the Transactions, GE has the opportunity to negotiate with Wabtec

to modify the terms of the Transactions in response to any competing acquisition proposals. See The Merger
Agreement—Board Recommendation. If the Merger Agreement is terminated by Wabtec or GE in certain circumstances,
Wabtec may be obligated to pay a termination fee to GE, which would represent an additional cost for a potential third
party seeking a business combination with Wabtec. See The Merger Agreement—Termination Fee and Expenses.

Failure to complete the Transactions could adversely affect the market price of Wabtec common stock as well as its
business, financial condition and results of operations.

If the Transactions are not completed for any reason, the price of Wabtec common stock may decline, or the

company s business, financial condition and results of operations may be impacted: to the extent that the market price
of Wabtec common stock reflects positive market assumptions that the Transactions will be completed and the related
benefits will be realized; based on significant expenses, such as legal, advisory and financial services which generally
must be paid regardless of whether the Transactions are completed; based on potential disruption of the business of
Wabtec and distraction of its workforce and management team; and based on the requirement in the Merger
Agreement that, under certain circumstances, Wabtec must pay GE a termination fee or reimburse GE for expenses
relating to the Transactions.

Wabtec will incur significant costs related to the Transactions that could have a material adverse effect on its
liquidity, cash flows and operating results.

Wabtec expects to incur significant, one-time costs in connection with the Transactions, some of which will be
capitalized, including approximately $35.0 million of financing-related fees, approximately $60.0 million of
transaction-related costs (including advisory, legal, accounting and other professional fees) and approximately $88.0
million of transition and integration-related costs (a portion of which will be incremental capital spending), which
Wabtec management believes are necessary to realize the anticipated synergies from the Transactions. The incurrence
of these costs may have a material adverse effect on Wabtec s liquidity, cash flows and operating results in the periods
in which they are incurred.

Investors holding shares of Wabtec common stock immediately prior to the completion of the Transactions will
have a significantly reduced ownership and voting interest in Wabtec after the Transactions and will exercise less
influence over management.

Investors holding shares of Wabtec common stock immediately prior to the completion of the Transactions will, in the
aggregate, own a significantly smaller percentage of the combined company immediately after the completion of the
Transactions.

Upon consummation of the Merger and calculated based on Wabtec s outstanding common stock immediately prior to
the Merger on a fully-diluted, as-converted and as-exercised basis, 50.1% of the outstanding shares of Wabtec
common stock would be held collectively by GE and pre-Merger holders of GE common stock (with approximately
9.9% of the outstanding shares of Wabtec common stock expected to be held by GE) and 49.9% of the outstanding
shares of Wabtec common stock would be held by pre-Merger Wabtec stockholders. The shares held by GE will be
subject to GE s obligations under (x) the Tax Matters Agreement to sell a number of shares of Wabtec common stock
within two years of the Distribution Date (as described in the section of this prospectus-information statement entitled
Other Agreements—Tax Matters Agreement ) and (y) the Shareholders Agreement to sell, subject to limited exceptions,
all of the shares of Wabtec common stock GE beneficially owns within three years of the closing date of the Merger
and prior thereto, to vote all of such shares in the proportion required under the Shareholders Agreement (as described
in the section of this prospectus-information statement entitled Other Agreements—Shareholders Agreement ).
Consequently, Wabtec stockholders, collectively, will be able to exercise significantly less influence over the
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management and policies of the combined company than they will be able to exercise over the management and
Wabtec s policies immediately prior to the completion of the Transactions.

Where calculations are presented in this prospectus-information statement on a fully-diluted, as-converted and

as-exercised basis, such calculations reflect a number of outstanding shares of Wabtec common stock that will be

higher than the number of shares of Wabtec common stock actually outstanding at the relevant time, which variance

may affect the actual percentages upon consummation of the Merger. In addition, in those instances, references to
Wabtec stockholders owning 49.9% of the outstanding Wabtec common stock assume that the
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holders of instruments convertible into or exercisable for Wabtec common stock are the owners of the underlying
Wabtec common stock and, with limited exceptions, assume that Wabtec equity awards, including those that may be
settled in cash, are instruments convertible into or exercisable for Wabtec common stock.

The calculation of merger consideration will not be adjusted if there is a change in the value of GE Transportation
or its assets or the value of Wabtec before the Transactions are completed.

The calculation of the number of shares of Wabtec common stock to be distributed in the Merger is based upon fixed
percentages and will not be adjusted if there is a change in the value of GE Transportation or its assets or the value of
Wabtec prior to the consummation of the Transactions. Wabtec will not be required to consummate the Merger if
there has been any material adverse effect on GE Transportation as defined in the Merger Agreement (as discussed
above under The Merger Agreement ). However, Wabtec will not be permitted to terminate or re-solicit the vote of
Wabtec stockholders because of any changes in the market prices of Wabtec common stock or any changes in the
value of GE Transportation that do not constitute a material adverse effect on GE Transportation.

Sales of Wabtec common stock after the Transactions may negatively affect the market price of Wabtec common
stock.

The shares of Wabtec common stock to be issued as part of the Transactions will generally be eligible for immediate
resale. The market price of Wabtec common stock could decline as a result of sales of a large number of shares of
Wabtec common stock in the market after the consummation of the Transactions or even the perception that these
sales could occur.

Following the consummation of the Transactions, GE is expected to hold approximately 9.9% of the outstanding
Wabtec common stock. Pursuant to the Tax Matters Agreement and the Shareholders Agreement, GE is subject to
certain requirements to sell shares of Wabtec common stock acquired in the Merger with a number of shares required
to be sold by the second anniversary of the Merger and, with limited exceptions, all such shares required to be sold by
the third anniversary of the closing of the Merger. Although these required sales have been disclosed, future sales by
GE of a substantial number of shares could reduce the market price of Wabtec common stock.

Currently, GE stock may be held in index funds, and may be held by institutional investors subject to various
investing guidelines. Because Wabtec may not be included in these indices following the consummation of the
Transactions or may not meet the investing guidelines of some of these institutional investors, these index funds and
institutional investors may decide to or may be required to sell the Wabtec common stock that they receive. In
addition, with respect to the GE retirement plans that receive shares of Wabtec common stock in the Transactions, if
any, those persons with investment discretion with respect to those shares of Wabtec common stock may decide to sell
such shares following the consummation of the Transactions.

Wabtec has incurred, and expects to incur, new indebtedness in connection with the Transactions, and the degree
to which Wabtec will be leveraged following completion of the Transactions may have a material adverse effect on
Wabtec s business, financial condition or results of operations and cash flows.

Wabtec and the other Borrowers entered into the Credit Agreement on June 8, 2018, which includes (i) a $1.2 billion
Revolving Credit Facility, (ii) a $350.0 million Refinancing Term Loan and (iii) a $400.0 million Delayed Draw Term
Loan. Wabtec also obtained Bridge Commitments in respect of the Bridge Loan Facility in an amount not to exceed
$2.5 billion. On September 14, 2018, in accordance with the Commitment Letter, the Bridge Commitments were
permanently reduced to $0 in connection with Wabtec s issuance of $500 million aggregate principal amount of the
Floating Rate Notes, $750 million aggregate principal amount of the 2024 Notes and $1.25 billion aggregate principal
amount of the 2028 Notes. Wabtec will use funds available under the Delayed Draw Term Loan and the proceeds
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from the issuance of the New Wabtec Notes to pay the Direct Sale Purchase Price. The Credit Agreement is expected
to have approximately $812 million of unused availability immediately following consummation of the Transactions.

If Wabtec is not able to repay or refinance its debt as it becomes due, Wabtec may be forced to sell assets or take other
disadvantageous actions, including (i) reducing financing in the future for working capital, capital expenditures and

general corporate purposes or (ii) dedicating an unsustainable level of Wabtec s cash flow from
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operations to the payment of principal and interest on Wabtec s indebtedness. In addition, Wabtec s ability to withstand
competitive pressures and react to changes in Wabtec s industry could be impaired. The lenders who hold such debt
also could accelerate amounts due, which could potentially trigger a default or acceleration of any of Wabtec s other
debt.

In addition, Wabtec may increase its debt or raise additional capital following the Transactions, subject to restrictions
in Wabtec s debt agreements. If Wabtec s cash flow from operations is less than it anticipates, or if Wabtec s cash
requirements are more than it expects, Wabtec may require more financing. However, debt or equity financing may

not be available to Wabtec on terms advantageous or acceptable to Wabtec, if at all. If Wabtec incurs additional debt
or raises equity through the issuance of preferred stock, the terms of the debt or preferred stock issued may give the
holders rights, preferences and privileges senior to those of holders of Wabtec common stock, particularly in the event
of liquidation. The terms of the debt or preferred stock also may impose additional and more stringent restrictions on
Wabtec s operations than those to which it is currently subject. If Wabtec raises funds through the issuance of
additional equity, Wabtec stockholders percentage ownership in Wabtec would be further diluted. If Wabtec is unable
to raise additional capital when needed, it could affect Wabtec s financial condition.

Further, Wabtec s credit ratings impact the cost and availability of future borrowings, and, as a result, Wabtec s cost of
capital. Wabtec s ratings reflect each rating organization s opinion of Wabtec s financial strength, operating
performance and ability to meet Wabtec s debt obligations. Each of the ratings organizations reviews Wabtec s ratings
periodically, and there can be no assurance that current ratings will be maintained in the future. Following the
announcement of the Transactions, Moody s affirmed Wabtec s current credit ratings with a negative outlook, Standard
& Poor s placed Wabtec s credit ratings under review for a possible downgrade and Fitch assigned Wabtec a BBB-
credit rating with a stable outlook. On September 10, 2018, Standard & Poor s affirmed Wabtec s current credit ratings
with a negative outlook. Downgrades in Wabtec s ratings could adversely affect Wabtec s businesses, cash flows,
financial condition and operating results.

The historical financial information of GE Transportation may not be representative of its results or financial
condition if it had been operated independently of GE and, as a result, may not be a reliable indicator of its future
results.

GE Transportation is currently operated by GE. Consequently, the financial information of GE Transportation
included in this prospectus-information statement has been derived from the consolidated financial statements and
accounting records of GE as if the operations of GE Transportation were conducted independently from GE. The
historical results of operations, financial position and cash flows of GE Transportation included in this
prospectus-information statement may not be indicative of what they would have been had GE Transportation actually
been an independent stand-alone entity, nor are they necessarily indicative of the future results of operations, financial
position and cash flows of GE Transportation. For example, the combined financial statements of GE Transportation
include all revenues and costs directly attributable to GE Transportation and an allocation of expenses related to
certain GE corporate functions. These expenses have been allocated to GE Transportation based on direct usage or
benefit where identifiable, with the remainder allocated pro rata based on an applicable measure of revenues, cost of
revenues, headcount, fixed assets, number of transactions or other relevant measures. Although SpinCo considers
these allocations to be a reasonable reflection of the utilization of services or the benefit received, the allocations may
not be indicative of the actual expense that would have been incurred had SpinCo operated as an independent,
stand-alone entity, nor are they indicative of SpinCo s future expenses.

The unaudited pro forma combined financial information of Wabtec and GE Transportation is not intended to
reflect what actual results of operations and financial condition would have been had Wabtec and GE
Transportation been a combined company for the periods presented, and therefore these results may not be
indicative of Wabtec s future operating performance.
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Because Wabtec will acquire GE Transportation only upon completion of the Transactions, it has no available
historical financial information that consolidates the financial results for the GE Transportation and Wabtec. The
historical financial statements contained or incorporated by reference in this prospectus-information statement consist
of the separate financial statements of GE Transportation and Wabtec.

The unaudited pro forma condensed combined financial information presented in this prospectus-information
statement is for illustrative purposes only and is not intended to, and does not purport to, represent what
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Wabtec s actual results or financial condition would have been if the Transactions had occurred on the relevant date. In
addition, such unaudited pro forma condensed combined financial information is based in part on certain assumptions
regarding the Transactions that Wabtec believes are reasonable. These assumptions, however, are only preliminary
and will be updated only after the consummation of the Transactions. The unaudited pro forma condensed combined
financial information has been prepared using the acquisition method of accounting, with Wabtec considered the
acquirer of GE Transportation. Under the acquisition method of accounting, the purchase price is allocated to the
underlying tangible and intangible assets acquired and liabilities assumed based on their respective fair values with
any excess purchase price allocated to goodwill. The pro forma purchase price allocation was based on an estimate of
the fair values of the tangible and intangible assets and liabilities of GE Transportation. In arriving at the estimated
fair values, Wabtec considered the preliminary appraisals of independent consultants which were based on a
preliminary and limited review of the assets and liabilities related to GE Transportation to be transferred to, or
assumed by, Direct Sale Purchaser, SpinCo and the SpinCo Transferred Subsidiaries in the Transactions. Following
the Merger, Wabtec expects to complete the purchase price allocation after considering the fair value of the assets and
liabilities of GE Transportation at the level of detail necessary to finalize the required purchase price allocation. The
final purchase price allocation may be different than that reflected in the pro forma purchase price allocation presented
herein, and this difference may be material.

The unaudited pro forma condensed combined financial information does not reflect the costs of any integration
activities or transaction-related costs or incremental capital spending that Wabtec management believes are necessary
to realize the anticipated synergies from the Transactions. Accordingly, the pro forma financial information included
in this prospectus-information statement does not reflect what Wabtec s results of operations or operating condition
would have been had Wabtec and GE Transportation been a consolidated entity during all periods presented, or what
Wabtec s results of operations and financial condition will be in the future.

Wabtec may be unable to provide the same types and level of benefits, services and resources to GE Transportation
that historically have been provided by GE, or may be unable to provide them at the same cost.

As part of GE, GE Transportation has been able to receive benefits and services from GE and has been able to benefit
from GE s financial strength and extensive business relationships. After the consummation of the Transactions, GE
Transportation will be owned by Wabtec and no longer will benefit from GE s resources. While Wabtec will enter into
agreements under which GE will agree to provide certain transition services and site-related services for a period of
time following the consummation of the Transactions, it cannot be assured that Wabtec will be able to adequately
replace those resources or replace them at the same cost. If Wabtec is not able to replace the resources provided by GE
or is unable to replace them at the same cost or is delayed in replacing the resources provided by GE, Wabtec s
business, financial condition and results of operations may be materially adversely impacted.

Wabtec s business, financial condition and results of operations may be adversely affected following the
Transactions if Wabtec cannot negotiate contract terms that are as favorable as those GE has received when
Wabtec replaces certain of GE Transportation s contracts after the closing of the Transactions.

Prior to the consummation of the Transactions, certain functions (such as purchasing, accounts payable processing,
accounts receivable management, information systems, logistics and distribution) associated with GE Transportation
are being performed under GE s centralized systems and, in some cases, under contracts that also are used for GE s
other businesses and which will not be assigned in whole or in part to GE Transportation. In addition, some other
contracts to which GE is a party on behalf of GE Transportation will require consents of third parties to assign them to
GE Transportation. There can be no assurance that GE Transportation will be able to negotiate contract terms that are
as favorable as those GE received when and if Wabtec replaces these contracts with its own agreements for similar
services, including any contracts that may need to be replaced as a result of a failure to obtain required third-party
consents.
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Although Wabtec believes that it will be able to enter into new agreements for similar services and that GE and
Wabtec will be able to obtain all material third-party consents required to assign contracts to GE Transportation, it is
possible that the failure to enter into new agreements for similar services or to obtain required consents to assign
contracts could have a material adverse impact on Wabtec s business, financial condition and results of operations
following the consummation of the Transactions.
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Wabtec may fail to realize anticipated tax benefits of the Transactions.

GE and Wabtec intend that the Distribution and/or certain related transactions and the Direct Sale will be taxable to
GE. Accordingly, GE and Wabtec intend that the Transactions will enable Wabtec to receive an increased tax basis in
the assets of the SpinCo Business and the assets acquired in the Direct Sale and to realize other related tax benefits.
However, the tax treatment of the Distribution, the Direct Sale and certain related transactions, and Wabtec s ability to
realize the increased tax basis and other related tax benefits referenced above, are not certain. GE and Wabtec are not
aware of any authority directly addressing a transaction involving these same facts, and do not intend to obtain any
ruling from the IRS, or any opinion of counsel, relating to the availability of the intended tax basis increases and other
related tax benefits referenced above.

If the IRS or a court were to successfully assert that the Distribution and certain related transactions are not taxable to
GE or that the Direct Sale is not treated as a taxable sale for U.S. federal income tax purposes, Wabtec and its
subsidiaries (including SpinCo and Direct Sale Purchaser) likely would need to make increased payments for taxes in
the future relative to the payments they would have made absent such successful assertion. Because GE s obligation
under the Tax Matters Agreement to repay Wabtec on account of tax benefits that are later disallowed is in respect of
the portion of the tax benefits for which Wabtec made payments to GE (and not the incremental tax benefits

referenced above), GE s repayment obligation in such case would not fully compensate Wabtec and its subsidiaries for
the loss of all of the intended tax basis increases and other related tax benefits referenced above. See Other
Agreements—Tax Matters Agreement for a more detailed description of the treatment of the tax benefits referenced
above under the Tax Matters Agreement.

Wabtec may be required to make significant tax-related payments to GE.

Under the Tax Matters Agreement, Wabtec has agreed to make certain payments to GE as and when Wabtec realizes
certain tax benefits arising out of the Transactions. The exact amount and timing of these payments is not certain, but

GE and Wabtec expect that the amount of the payments will be significant and that all or a large majority of the

amounts paid by Wabtec pursuant to this obligation will be paid within several years of the Distribution. The Tax
Matters Agreement also obligates Wabtec to indemnify GE for certain types of taxes and other related amounts paid

by GE or its subsidiaries to the extent such taxes and other amounts arise as a result of certain actions or failures to

act, or breaches of the Tax Matters Agreement, by Wabtec, SpinCo or their subsidiaries, or with respect to the assets

of Wabtec, SpinCo or their subsidiaries. See Other Agreements—Tax Matters Agreement for a more detailed description
of Wabtec s obligation to make payments to GE in relation to Wabtec s realization of tax benefits from the Transactions
and Wabtec s obligation to indemnify GE for certain taxes and other related amounts. To the extent the Tax Matters
Agreement requires Wabtec, SpinCo or their subsidiaries to make substantial payments to GE or its subsidiaries, such
payments could have a material adverse effect on Wabtec, including with respect to its financial condition and results

of operations.

Wabtec and SpinCo are required to abide by potentially significant restrictions which could limit their ability to
effect certain transactions (such as a merger or other combination) that otherwise could be advantageous.

To preserve the intended tax treatment of the Distribution and related transactions, the Tax Matters Agreement

restricts Wabtec, SpinCo and their subsidiaries from taking certain actions that could affect such tax treatment or
increase the tax liability of GE or its affiliates. These restrictions may limit the ability of Wabtec, SpinCo and their
subsidiaries to pursue certain strategic or otherwise beneficial transactions, including certain acquisitions and equity
capital market transactions. See Other Agreements—Tax Matters Agreement for a more detailed description of these
restrictions.
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Wabtec will have more shares of its common stock outstanding and will be a substantially larger company with
significant indebtedness after the Transactions, which may discourage other companies from trying to acquire
Wabtec.

Wabtec expects to issue approximately 98.5 million shares of its common stock in the Merger. Because Wabtec will
be a significantly larger company and will have significantly more shares of its common stock outstanding after the
consummation of the Transactions and significantly more outstanding indebtedness, an acquisition of Wabtec by a
third party may become more expensive for potential acquirors. As a result, some companies may not seek to acquire
Wabtec, and the reduction in potential parties that may seek to acquire Wabtec could negatively impact the prices at
which Wabtec common stock trades.
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Wabtec s estimates and judgments related to the acquisition accounting models used to record the purchase price
allocation may be inaccurate.

Wabtec management will make significant accounting judgments and estimates for the application of acquisition
accounting under GAAP, and the underlying valuation models. Wabtec s business, operating results and financial
condition could be materially and adversely impacted in future periods if Wabtec s accounting judgments and
estimates related to these models prove to be inaccurate.

Wabtec may be required to recognize impairment charges for goodwill and other intangible assets.

Wabtec currently estimates that the proposed Transactions will add approximately $12,318 million of goodwill and
other intangible assets to Wabtec s consolidated balance sheet. In accordance with GAAP, Wabtec management
periodically assesses these assets to determine if they are impaired. Significant negative industry or economic trends,
disruptions to Wabtec s business, inability to effectively integrate acquired businesses, unexpected significant changes
or planned changes in use of the assets, divestitures and market capitalization declines may impair goodwill and other
intangible assets. Any charges relating to such impairments would adversely affect Wabtec s results of operations in
the periods recognized.

Wabtec may waive one or more of the conditions to the consummation of the Transactions without re-soliciting
stockholder approval.

Wabtec may determine to waive, in whole or in part, one or more of the conditions to its obligations to consummate
the Transactions to the extent permitted by applicable law. If Wabtec waives the satisfaction of a material condition to
the consummation of the Transactions, Wabtec will evaluate the facts and circumstances at that time and re-solicit
stockholder approval of the Share Issuance and the Wabtec Charter Amendment if required to do so by applicable law
or other relevant rules. In some cases, if the Wabtec Board determines that such waiver or its effect on Wabtec
stockholders does not rise to the level of materiality that would require re-solicitation of proxies pursuant to applicable
law or rules, Wabtec would complete the Merger without seeking further stockholder approval.

Wabtec directors and executive officers have interests in seeing the Transactions completed are different from, or
in addition to, those of other Wabtec stockholders. Therefore, Wabtec directors and executive officers may have a
conflict of interest in recommending the proposals being voted on at Wabtec s special meeting.

In considering the recommendations of the Wabtec Board that Wabtec stockholders vote to approve the Share
Issuance and the Wabtec Charter Amendment, you should be aware that Wabtec directors and executive officers have
financial interests in the Transactions that are different from, or in addition to, the interests of Wabtec stockholders
generally. The members of the Wabtec Board were aware of and considered these interests, among other matters, in
deciding to approve the terms of the Transactions, including the Merger, and in recommending to Wabtec
stockholders that they vote to approve the Share Issuance and the Wabtec Charter Amendment.

The directors of Wabtec immediately prior to the consummation of the Merger are generally expected to be the
directors of Wabtec immediately after the consummation of the Merger (although the size of the Wabtec Board will be
increased to include three additional independent directors to be designated by GE, effective at the time of closing of
the Merger). The executive officers of Wabtec immediately prior to consummation of the Merger are generally
expected to be the executive officers of Wabtec immediately following consummation of the Merger, with Albert J.
Neupaver remaining as Wabtec s executive chairman and Raymond T. Betler remaining as Wabtec s president and
CEO. Following consummation of the Transactions, Stéphane Rambaud-Measson will become president and CEO of
Wabtec s Transit Segment and Rafael O. Santana, president and CEO of GE Transportation, will become president and
CEO of Wabtec s Freight Segment.
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In addition, the directors and executive officers of Wabtec would be entitled to accelerated vesting of certain equity
incentive awards upon the consummation of the Merger, and certain executive officers would be entitled to severance
benefits upon a qualifying termination of employment in connection with the Merger that are greater than the
severance benefits to which they are entitled without regard to the consummation of the Merger.

For a further description and quantification of the benefits that the Wabtec directors and executive officers may
receive as a result of these interests, see The Transactions—Interests of Wabtec s Directors and Executive Officers in the

Transactions.
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Risks Related to Wabtec, Including GE Transportation, After the Transactions

For purposes of the following discussion, unless the context requires otherwise, Wabtec refers to Westinghouse Air
Brake Technologies Corporation and its subsidiaries, including SpinCo and the SpinCo Transferred Subsidiaries.

Prolonged unfavorable economic and market conditions could adversely affect Wabtec s business.

Unfavorable general economic and market conditions in the United States and internationally—particularly in Wabtec s
key end markets—could have a negative impact on Wabtec s sales and operations. To the extent that these factors result
in continued instability of capital markets, shortages of raw materials or component parts, longer sales cycles, deferral
or delay of customer orders or an inability to market Wabtec s products effectively, Wabtec s business and results of
operations could be materially adversely affected.

Wabtec is dependent upon key customers.

Wabtec relies on several key customers who represent a significant portion of its business. While Wabtec believes its
relationships with its customers are generally good, Wabtec s top customers could choose to reduce or terminate their
relationships with Wabtec. In addition, many of Wabtec s customers place orders for products on an as-needed basis
and operate in cyclical industries. As a result, customer order levels have varied from period to period in the past and
may vary significantly in the future. Such customer orders are dependent upon their markets and customers, and may
be subject to delays and cancellations. Furthermore, the average service life of certain products in Wabtec s end
markets has increased in recent years due to innovations in technologies and manufacturing processes, which has also
allowed end users to replace parts less often. As a result of Wabtec s dependence on its key customers, Wabtec could
experience a material adverse effect on its business, results of operations and financial condition if it lost any one or
more of its key customers or if there is a reduction in their demand for Wabtec s products.

Wabtec operates in a highly competitive industry.

Wabtec operates in a global, competitive marketplace and faces substantial competition from a limited number of
established competitors, some of which may have greater financial resources than Wabtec, may have a more extensive
low-cost sourcing strategy and presence in low-cost regions than Wabtec or may receive significant governmental
support. Price competition is strong and, coupled with the existence of a number of cost conscious customers with
significant negotiating power, has historically limited Wabtec s ability to increase prices. In addition to price,
competition is based on product performance and technological leadership, quality, reliability of delivery and

customer service and support. If Wabtec s competitors invest heavily in innovation and develop products that are more
efficient or effective than Wabtec s products, Wabtec may not be able to compete effectively. There can be no
assurance that competition in one or more of Wabtec s markets will not adversely affect Wabtec s business and its
results of operations.

Wabtec intends to pursue acquisitions, joint ventures and alliances that involve a number of inherent risks, any of
which may cause Wabtec not to realize anticipated benefits.

One aspect of Wabtec s business strategy is to selectively pursue acquisitions, joint ventures and alliances that Wabtec
believes will improve its market position, and provide opportunities to realize operating synergies. These transactions
involve inherent risks and uncertainties, any one of which could have a material adverse effect on Wabtec s business,
results of operations and financial condition including:

difficulties in achieving identified financial and operating synergies, including the integration of operations, services
and products;
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diversion of management’s attention from other business concerns;

the assumption of unknown liabilities; and

unanticipated changes in the market conditions, business and economic factors affecting such an acquisition, joint
venture or alliance.

Wabtec cannot assure that it will be able to consummate any future acquisitions, joint ventures or other business
combinations. If Wabtec is unable to identify or consummate suitable acquisitions, joint ventures or alliances,
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Wabtec may be unable to fully implement its business strategy, and its business and results of operations may be
adversely affected as a result. In addition, Wabtec s ability to engage in such strategic transactions will be dependent
on its ability to raise substantial capital, and Wabtec may not be able to raise the funds necessary to implement this
strategy on terms satisfactory to Wabtec, if at all.

A failure to predict and react to customer demand could adversely affect Wabtec s business.

If Wabtec is unable to accurately forecast demand for its existing products or to react appropriately to changes in
demand, Wabtec may experience delayed product shipments and customer dissatisfaction. If demand increases
significantly from current levels, both Wabtec and its suppliers may have difficulty meeting such demand, particularly
if such demand increases occur rapidly. Alternatively, Wabtec may carry excess inventory if demand for its products
decreases below projected levels.

Additionally, Wabtec has dedicated significant resources to the development, manufacturing and marketing of new
products. Decisions to develop and market new transportation products are typically made without firm indications of
customer acceptance. Moreover, by their nature, new products may require alteration of existing business methods or
threaten to displace existing equipment in which Wabtec s customers may have a substantial capital investment. There
can be no assurance that any new products that Wabtec develops will gain widespread acceptance in the marketplace
or that such products will be able to compete successfully with other new products or services that may be introduced
by competitors. Furthermore, Wabtec may incur additional warranty or other costs as new products are tested and used
by customers.

Failure to accurately predict and react to customer demand could have a material adverse effect on Wabtec s business,
results of operations and financial condition.

Wabtec may fail to respond adequately or in a timely manner to innovative changes in new technology.

In recent years, the global transportation landscape has been characterized by rapid changes in technology, leading to
innovative transportation and logistics concepts that could change the way the railway industry does business. There
may be additional innovations impacting the railway industry that Wabtec cannot yet foresee. Any failure by Wabtec

to quickly adapt to and adopt new innovations in products and processes desired by Wa