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BWX Technologies, Inc. (“BWXT”) cautions that statements in this presentation that are forward-looking and provide other than 

historical information involve risks and uncertainties that may impact actual results and any future performance suggested in the 

forward-looking statements. The forward-looking statements in this presentation include, but are not limited to, statements relating 

to our 2021 and future strategic priorities, including U.S. Navy procurement, microreactors, advanced nuclear fuels, medical 

radioisotope industrialization and organic growth opportunities; bookings and backlog, to the extent they may be viewed as an

indicator of future revenues; the expected U.S. Navy long-term procurement schedules and forecasts; estimated pension costs; 

expected future capital expenditure levels; the expected Canadian nuclear power forecast for services, refurbishment timelines 

and opportunities; disruptions to our supply chain and/or operations, changes in government regulations and other factors, 

including any such impacts of, or actions in response to the COVID-19 health crisis; our outlook, priorities, growth opportunities in 

our businesses; and guidance for 2021 and beyond. These forward-looking statements are based on current management 

expectations and involve a number of risks and uncertainties, including, among other things, the availability of federal 

appropriations to government programs in which we participate; our ability to win new project awards; capital spending of power 

generating utilities; the extent to which the COVID-19 health crisis impacts our businesses; the impact of COVID-19 on our 

employees, contractors, suppliers, customers and other partners and their business activities; the extent to which the length and 

severity of the COVID-19 health crisis exceeds our current expectations; the potential recurrence or subsequent waves or strains

of COVID-19 or similar diseases; the actions to contain the impact of such diseases and potential employee unrest; adverse 

changes in the industries in which we operate; termination, delays and other difficulties executing on contracts in backlog and 

adverse changes in the demand for or competitiveness of nuclear products and services. If one or more of these or other risks

materialize, actual results may vary materially from those expressed. For a more complete discussion of these and other risks, 

please see BWXT’s filings with the Securities and Exchange Commission, including our most recent annual report on Form 10-K 

and subsequent quarterly reports on Form 10-Q. BWXT cautions not to place undue reliance on these forward-looking statements, 

which speak only as of the date of this presentation, and undertakes no obligation to update or revise any forward-looking 

statement, except to the extent required by applicable law.
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We provide safe and effective solutions 

for global security, clean energy, 

environmental remediation, nuclear 

medicine and space exploration.

We maintain a commitment to innovation, 

operational excellence, safety and the 

highest ESG standards.
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1856
Stephen Wilcox 

patented the 

water tube boiler

1907
Teddy Roosevelt’s 

Great White Fleet 

powered by B&W 

boilers

1946
Awarded first U.S. 

Navy contract for 

propulsion systems

1953
Designed and fabricated 

components for world’s 

first nuclear powered 

submarine

1956
Manufactured components 

for first commercial nuclear 

power plant in the U.S.

1962
Designed and furnished 

commercial nuclear reactor 

systems for Indian Point

1966
Initiated design and 

fabrication of nuclear 

components for Nimitz-

class aircraft carriers

1994
Awarded first major 

DOE site management 

and operating contract 

at Idaho National 

Engineering and 

Environmental 

Laboratory

1997
Awarded first prime 

contract from DOE

NON-NUCLEAR NUCLEAR

1856 1946 1994 2015

2015
Selected for design and 

manufacturing contracts for 

HPR1000 nuclear plant

2018
Announced disruptive 

medical isotope 

manufacturing technology

2017
Awarded NASA Nuclear 

Thermal Propulsion 

Reactor Design contract

2020
Awarded DoD contract for 

mobile nuclear reactor design

2019
Introduced FDA-approved 

medical isotope 

In-111 generic for diagnostic 

imaging to the U.S. market

2020
Restarted TRISO advanced 

nuclear fuel manufacturing for 

future DoD and NASA missions

9
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o Naval Nuclear Propulsion

o Fuel manufacturing

o Uranium processing and 

downblending

o Research and test reactors

o Nuclear environmental 

remediation, site management 
and operations services

o Defense and space reactors

o Advanced reactors and fuel

o Cutting-edge R&D

o Nuclear component 

manufacturing

o Fuel and fuel handling

o Commercial nuclear services

o Nuclear medicine
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Nuclear 

Operations 

Group

Nuclear 

Power 

Group

Nuclear 

Services 

Group

Pricing 

power

No GDP 

cyclical 

exposure
High

barriers

to entry

Long-term 

visibility

High

consequence

systems

Logistical

complexity

Heavily

regulated

Highly 

engineered 

products

Extreme 

quality 

standards

Long  

cycle

business



Expansion of 

operating and 

EBITDA margins
>50%

Revenue growth

>2x
Earnings per 

share growth

>$1B
Returned to 

shareholders 

through share 

repurchases 

and dividends

Expanding 
margins
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Top ESG companies 

2019, 2020

o World-class safety 

record

o Consistent top quartile 

outperformance

14

MSCI

INVESTOR

BUSINESS

DAILY 

FORTUNE

1000

INDUSTRY WEEK

OSHA
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Naval Nuclear 

Propulsion

Nuclear medical

manufacturing

Nuclear environmental 

remediation and site 

management

Space and defense 

nuclear power and 

propulsion

Clean energy demand

Next generation 

nuclear reactors



Our Purpose: We employ nuclear technology 
to solve some of the world’s most important 
problems
Our Mission: We provide safe and effective 
nuclear solutions for global security, clean 
energy, environmental remediation, nuclear 
medicine, and space exploration
Commitment to innovation, operational 
excellence, a strong safety record, and a focus 
on ensuring the highest ESG standards 

17

Execute

on

backlog

Manage 

working 

capital

Operate

efficiently

Evaluate

M&A

opportunities

Return cash to

shareholders

Invest in

organic

growth

Disciplined capital allocationEffective cash generation 
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Through innovation, manufacturing and customer service excellence, 

we will maintain our unique trusted status with core customers while 

helping them address their most pressing nuclear-related needs.

Established and emerging markets demand that we leverage and augment 

existing capabilities through prudent investment in R&D, allocation ​of 

resources and formation of significant partnerships, all of which will generate 

pioneering solutions to address 21st century challenges.

Our unique expertise and continuous advancement, along with our unmatched 

capabilities and economical approach, provide a fiscally disciplined and 

shareholder-focused posture to scaling investments to ensure exceptional, 

leading future industry positions.



Microreactor prototype demonstrations & fuel

Tc-99m generators

Global naval power and propulsion

Therapeutic nuclear medicine manufacturing

SMR component design & manufacturing

Industrial clean energy systems

National security space power and propulsion

Cancer-based theranostic manufacturing

Radioisotope power systems

Civil space power systems

Active medical isotope portfolio

Naval propulsion

Nuclear fuel & uranium processing

DOE & NASA site management

Commercial nuclear component, fuel and services
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High barriers to 

entry drive high 

visibility

Innovation and 

unique assets 

enable new growth 

verticals

Cash generation

will feed shareholder 

focused investments 

or lead to capital 

return

High barriers to 

entry drive stability 

and confidence in 

long-term visibility

Innovation and 

unique assets 

enable new growth 

verticals

Cash generation

will feed 

shareholder-friendly 

investments or lead 

to capital return
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President, Government Operations
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Experienced 

leadership

Culture of 

excellence

Category 1 

licenses

23



Our Purpose: We employ nuclear technology 
to solve some of the world’s most important 
problems
Our Mission: We provide safe and effective 
nuclear solutions for global security, clean 
energy, environmental remediation, nuclear 
medicine, and space exploration
Commitment to innovation, operational 
excellence, a strong safety record, and a focus 
on ensuring the highest ESG standards 

24

Pressurizer

Control rod

mechanism

Reactor

Fuel

Steam

generator

Heat

exchanger

Turbine

Feed

pump

Condenser Pump
Seawater

Pump

Primary

shielding

Pressure vessel

1) Engine room components in red produced by BWXT
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fast-attack submarine

ballistic missile submarine

aircraft carrier

LifespanStatus Build time

Years Years

Years

Years

Years Years

Years Years

Refuel

refuel
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Relative valuePower units

Years Years

Refuel
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Government Fiscal Year(1)

Approximate BWXT Year

Aircraft Carrier Plan(2)

CVN (Ford Class) 1 1 1 1 1 1 1

Submarine Program(2)

SSN (Virginia / X-Class) 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2

SSBN (Columbia Class) 1 1 1 1 1 1 1 1 1 1 1 1

22 25 2823 24 26 27 29 30 31 32 33 34 35 36 37 38 39 40 41 42 43 44 45 46 48 49 50 514721

20 23 2621 22 24 25 27 28 29 30 31 32 33 34 35 36 37 38 39 40 41 42 43 44 46 47 48 494519

26

1) Source: Office of the Chief of Naval Operations report to Congress on the Annual Long-Range Plan for Construction of Naval Vessels for Fiscal Year 2022, published June 2021

2) Navy construction plan schedule may not directly align with BWXT estimates
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o Labor

o Overhead

o Healthcare

o Supply chain management

o Opportunistic material 

procurement

o Firm quote supply management

o Continuous improvement culture

o Lean six-sigma projects

o New manufacturing technologies
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3 3 2 2 1 1 2 2 2 3 3

12 12 12 12 12 12
12 12 12

12 12

1 1 2 2 3 4
4 5 6

6 7

16 16 16 16 16
17

18
19

20
21

22

2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030

Carrier / Refuel

Virginia

Columbia

29

Sales-equivalent

CAGR
(incl. projected 

inflation, net of 

underruns)

5-year

~2% - 3%

10-year

~4% - 5%Fixed Infrastructure

Variable 

cost + fee

Fixed

cost + fee
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MIT Research Reactor Belgian Reactor 2

ORNL High Flux 

Isotope Reactor

Missouri University 

Research Reactor

Off-grid 

installations

Commercial applications

National security space

Space power 

and propulsion

31

Low enriched uranium
Category 3 license

High-assay low-

enriched uranium
Category 2 license high enriched 

fuels (TRISO)

High enriched uranium
Category 1 license, only handlers 

are government & BWXT
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Low enriched uranium
Category 3 license

High-assay low-

enriched uranium
Category 2 license high enriched 

fuels (TRISO)

High enriched uranium
Category 1 license, only handlers 

are government & BWXT

Process different types of HEU to get LEU, 

used for commercial reactor fuels and historical 

government non-proliferation activities

Outlook
Stable, current contract runs through 

mid-2025

Conversion to oxide for purified 

HEU metal in government stockpiles

Outlook
Growth, NNSA to utilize BWXT to bridge capability 

$58M contract to establish capability

Follow-on production contract anticipated

6-year, $555M contract to downblend 21.7 metric tons of HEU to LEU 30-month, $58M contract to provide final design and pilot process

32
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o Maintain Virginia tempo (2 per year)

o FAS/CAS pension benefit

o Ford production acceleration

o Columbia development and initial awardsT
a

ilw
in

d
s

H
e

a
d

w
in

d
s

o Columbia orders increasing

o U-Metal development and production

o Coated nuclear fuels

o AUKUS agreement ?

o Columbia serial production tempo

o SSN(X) development

o Increasing Ford carrier order cadence

o Ford refuel begin

o Potential AUKUS workscope ?

o Missile tube roll-off

o Ford aircraft carrier gap years

o Nimitz refuel ending

o FAS/CAS pension roll-off

o Completion of downblending contract

2026-20302021-20252016-2020
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o

o

o

o

We are helping the DoD with nuclear applications, 

where else could we be helpful?
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~$45M

~$60M

~$25M

~$60M

= Joint venture operating income opportunity for which BWXT would get a relative share

60
58

35

7
11

14
20 17

27 25

'12 '13 '14 '15 '16 '17 '18 '19 '20 '21E Medium-term

Reported TSG 

operating income
Reported NSG operating income

($ million)

36

Historical peak 

profitability

Won

1) See Appendix for reconciliation of GAAP to adjusted, non-GAAP items

2) Figures based on 2021 guidance narrowed on November 1, 2021 and issued on November 16, 2021. For more 

information refer to the quarterly earnings and related material found on the BWXT investor relations website

(2)



Output

300 to 1000 MW

20 to 300 MW

1 to 20 MW

Mobility

None

None

Mobile and / or 

modular

Fuel Type

LEU

LEU / HALEU

HALEU

Use Case

Reliable

baseload

electricity

Scalable

power

solution & 

industrial heat

National security 

power & 

propulsion, 

industrial heat

Technology

Pressurized or 

boiling water

Various

Various

37

Size

Large

Medium

Small
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Revenue impact: $100’s M +

Capex: Potential

Replicate naval reactors 

business

Create approach

Proposal aligned 

to strategic plan 

Create team and 

determine scope

Production stage

Enduring contracts

Performance optimization

Serial production

Demonstration stage

Revenue impact: $100M 

Capex: Potential

Initiate supply chain 

development

Proof-of-concept 

prototype demonstrations

Development stage

Revenue impact: $10’s M

Capex: Minimal

Multiple vendor teams 

competing

Initial engineering and testing
P&L impact

38

Today
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20 21 22 23 24 25 26 27 28 29 30 31+

Development Demonstration Production

Potential # 

of units

Likelihood

of production
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Aircraft carrier gap years

Columbia ramping

SSN(X) development

FAS/CAS pension roll-off

AUKUS

Uranium conversion 

and purification

Savannah River Site 

Integrated Mission 

Completion Contract

Expected DOE 

awards

SCO mobile reactor 

demonstration phase

Space nuclear 

microreactor

demonstration phase

TRISO and other coated fuels Future DOE awards

3rd Virginia

R&D investments
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John MacQuarrie
President, Nuclear Power Group



1) Figures based on 2021 guidance narrowed on November 1, 2021 and reiterated on November 16, 2021. For more information refer to the quarterly earnings 

and related material found on the BWXT investor relations website
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2014 margin

2015 margin

2020 margin

Backlog

$234M
2014

(3)%

10%

14%

$726M
2020

2017 margin

13%

1) CANDU: Canada Deuterium Uranium



47

of Canadians live 

in Ontario province

of Ontario electricity 

generated by nuclear power

annual market (CAD)

Life extension: 

2012

Bruce A & B
Bruce Power

8
operating 

reactors

Darlington
Ontario Power Generation 

4
operating 

reactors

Life extension: 

Units 1-4 
(2016 – 2026)

Pickering A & B
Ontario Power Generation 

Maintenance: 

Until end of life 
(2025)

6
operating 

reactors

Point Lepreau
NB Power 

1
operating 

reactor

Life extension: 

Units 3-8 
(2016 – 2033)

Canadian

reactors

International 

reactors

1) CANDU: Canada Deuterium Uranium
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o

–

–

o

o

CANDU®
Fuel

Fuel handling Cleaning

Inspection 
and 

maintenance 
services

Waste 
containers

Engineering 
services

Steam 
generators

Reactor
components

Heat 
exchangers

Waste 
containers

Field 
services

48

Field 
services



**Source: Based on BWXT estimates 49
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Bill Gates founded / funded Natrium reactor

Warren Buffet’s PacifiCorp - initial site and purchaser 
of advanced reactor at retiring coal plant in Wyoming

Agreement with Cameco on 
SMR fuel; Developing Xe-100

BWRX-300; signs agreements for 
potential new builds in various countries

Office of Nuclear 

Energy up 

DOE Advanced Reactor 

Demonstration Program up 

In advanced 

nuclear reactor 

R&D funding

OPG targeting a grid-

connected SMR by 2028
Advanced reactors 

in licensing process

Office of Energy and 

Renewable Energy up 
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


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Martyn Coombs
President, BWXT Medical
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α βγ
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571) ©MEDraysintell Nuclear Medicine Report & Directory Edition 2020, www.medraysintell.com
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o Joined August 2020

o 15 years of extensive 

global experience in 

commercialization of 

innovative medical 

technologies, nuclear 

medicine 

o Formerly with  

Jubilant Draxlmage, 

Global Medical 

Solutions, Predict

o Joined September 2020

o 20 years experience in 

the development and 

commercialization of 

radiopharmaceuticals

o Former Senior Director, 

R&D, Jubilant DraxImage

o Ph.D. Chemistry 

(Specialty in 

Radiochemistry)

o Joined July 2020

o 25 years experience

o Former President, 

Jubilant Draximage

o Vice President, Nihon 

Medi-Physics

o Ran consultancy 

(Predict) Nuclear 

Medicine

o Joined March 2021

o 25+ years in medical 

technologies

o Consulted to 

Lantheus Medical 

Imaging 

o Formerly with Merck, 

Johnson & Johnson, 

Roche and Med-tech 

start-ups

o Joined January 2021

o 15 years in medical 

radioisotope sector

o 11 years as Associate 

Director, Missouri 

University Research 

Reactor (MURR)
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o Current therapeutic product 

developed for the treatment of 

liver cancer

o Growing global demand driven 

by 2021 FDA approval –

expanding patient access

o Investing to automate 

production process to 

significantly increase capacity 

to meet demand

o Used in targeted beta 

therapies for various tumors

o Used in targeted alpha therapies for 

various tumors

o BWXT intends to leverage isotope and 

CDMO capabilities to manufacture 

finished drugs

o BWXT intends to leverage relationships with strategic 

partners for irradiation services
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• Tc-99m innovation

• Acquire facility / personnel

• Construct Tc-99m product line

• Expand to 7 active products

• Tc-99m FDA approval

• Expand therapeutic strategy

• 10+ products including therapeutic 

radioisotopes and finished drug 

Today

Modest
acquisition capex

acquired enhanced

Minimal per annum

Innovative Tc-99m IP option 

+ Acquired Business

R&D & acquire to accelerate Tc-99m construction Commercialize and ramp Grow into global leader

Enhanced business + Tc-99m 

NPV + therapeutic option
Tc-99m and therapeutic portfolio 

begins generating meaningful profit
Significant value inside BWXT of a 

global nuclear medical mfg platform

Milestones

Investment

Sales

Tc-99m 

Start-up Costs

D&A

Value  

Creation

Total BWXT 

Medical 

EBITDA
per annum



inflecting continued growth

Modest

per annum

69

Nordion amortization per annum

Tc-99m D&A per annum (upon commercialization)

1) unaudited, pro forma consolidated figures
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Robb LeMasters

Senior Vice President and 

Chief Financial Officer



72



Our Purpose: We employ nuclear technology 
to solve some of the world’s most important 
problems
Our Mission: We provide safe and effective 
nuclear solutions for global security, clean 
energy, environmental remediation, nuclear 
medicine, and space exploration
Commitment to innovation, operational 
excellence, a strong safety record, and a focus 
on ensuring the highest ESG standards 

73

1,416 1,551 1,688 1,800 1,895 
2,124 

2015 2016 2017 2018 2019 2020

270 
303 

344 368 393 
427 

2015 2016 2017 2018 2019 2020

10% 

CAGR

15.0%

16.3%
17.0% 17.1%

17.5% 17.3%

2015 2016 2017 2018 2019 2020

+230 
bps

8% 
CAGR

Robust, high-single-digit 

revenue growth

Expanding margins despite 

incremental investments

Strong EBIT/EBITDA growth; 

EBITDA anticipated to outpace 

EBIT as future depreciation 

increases from capital 

campaigns

Double digit EPS growth 

primarily organic driven

($ Million)

($ Million)

1.42 
1.76 

2.05 
2.39 

2.62 
3.03 

2015 2016 2017 2018 2019 2020

16% 
CAGR

($ per share)

1) See Appendix for reconciliation of GAAP to adjusted, non-GAAP items
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Mid-to-high-single digit adj. EBITDA(1) growth

o Sustained revenue growth; all segments

o Margin expansion outside of Navy business

>85% FCF(1) conversion

o Modest improvements in working capital as % sales

o Maintenance cap-ex run-rate exiting 2022

>50% FCF(1) return to shareholders

o Dividend: In line with historical ratio to earnings; 
Share repurchases: remaining balance of >50% FCF(1)

allocation target, pending market conditions

o Other cash / debt could be invested in organic / inorganic 
growth opportunities with attractive returns

1) Non-GAAP figures exclude any mark-to-market adjustment for pension and postretirement benefits recognized and other one-time items.  A reconciliation and 

definitions of GAAP to adjusted, non-GAAP items can be found in the appendix of this presentation or on the investor relations website at www.bwxt.com/investors.



Our Purpose: We employ nuclear technology 
to solve some of the world’s most important 
problems
Our Mission: We provide safe and effective 
nuclear solutions for global security, clean 
energy, environmental remediation, nuclear 
medicine, and space exploration
Commitment to innovation, operational 
excellence, a strong safety record, and a focus 
on ensuring the highest ESG standards 

Executing 

and streamlining 

while investing 

and expanding into 

nuclear adjacencies 

provides an 

attractive growth 

profile

75

Columbia growth

Clean energy 

growth

New nuclear 

medicine products

Defense and Space 

reactor prototypes

New nuclear 

fuels

Digital 

transformation

BWXT business 

system

Nuclear medicine 

start-up costs
Aircraft carrier 

gap years

FAS/CAS pension 

roll-off
Increased DOE 

services wins

Nuclear medicine 

base growth

High fixed 

infrastructure 

dynamic

Software 

transition costs

1) See Appendix for definition of GAAP to adjusted, non-GAAP items
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Total debt

Revolver ($465M drawn)

 Maturing in 2025

Borrowing capacity

Cash balance

($ millions)

240
252

287 279 284

2016 2017 2018 2019 2020

1) Figures as of September 30, 2021

2) Adjusted operating cash flow = operating cash flow less net cash used for discretionary pension contributions, excluding any related tax impacts and other one-time items. 2017 

adjustments include a $30 million discretionary pension contribution and 2018 adjustments include $118 million in discretionary pension contributions. 2020 adjustments include $88 

million late payment from customer received January 4, 2021. 
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4.0%
3.5%

5.7% 6.1%

9.6%

12.0%
~13.0%

3.5% - 4%
Maintenance 

levels in full-year 

2023

($millions)

Maintenance 

levels

Total 

cap-ex as

% of sales

57 53

97
109

182

255

~280

~200

~100

‘15 ‘16 ‘17 ‘18 ‘19 ‘20 ’21(1) ’22(1) ’23(1)
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Capex M&A

o 3.5-4.0% maintenance capex

o Minimal growth capex

o Nuclear medicine 

manufacturing expansion

o Disciplined

o Accelerate entry to 

“expand markets”

Dividends Share repurchases

o Historically 20-30% 

of net income

o Steady growth

o Acquire opportunistically 

when trading at discount 

to intrinsic value

1) Figures based on 2021 guidance narrowed on November 1, 2021 and issued on November 16, 2021. For more information refer to the quarterly earnings and related material found on the 

BWXT investor relations website
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Acquisitions

Fund nuclear adjacencies:

• Microreactor manufacturing capacity

• Advanced capabilities in nuclear medicine

• Advanced nuclear fuels

2

Returned to 

shareholders

share repurchases

dividends

Greater return 

to shareholders
3 FCF 

return

• Operational investments

• Capex

• Pension funding

• Debt repayments

Operational 
improvements

Acquisitions

Returned to 
shareholders

1 Complete Tc-99m capital campaign

4 Potential acquisitions

1) Since July 1, 2015
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1) Excludes first year purchase accounting amortization

Aligned with core competencies1

In core markets or near target adjacencies2

High barriers to entry-competitive positions3

Accelerate innovation and time to market4

Significant IP or process knowledge5

Platform for additional transactions6

Significant positive NPV (with synergies)

Accretive to EPS(1) in year 1

Enhanced BWXT financial profile

Demonstrated, sustainable organic growth
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1) 2022 outlook issued on November 1, 2021 and reiterated on November 16, 2021. For more information refer to the quarterly earnings and related material found on the BWXT investor relations website

2) Non-GAAP figures exclude any mark-to-market adjustment for pension and postretirement benefits recognized and other one-time items.  A reconciliation of GAAP to adjusted, non-GAAP items can be 

found in the appendix of this presentation or on the investor relations website at www.bwxt.com/investors

3.05 

3.20 – 3.40

3.05 – 3.25
0.10 – 0.30

~ 0.05 
~ 0.15 

($ per diluted share)

~3% consolidated 

revenue growth

NSG new wins and 

potential awards

$17M FAS/CAS 

pension headwind 

primarily driven by 

ARPA

2021 guidance Growth from 

operations

Other (non-

operating

2022 outlook 

(pre-pension)

2022 pension 

headwinds (ARPA)

2022 outlook

Mid-to-high single-digit 

adjusted EBITDA growth

R&D / investments

Lower share count

Higher interest 

expense

Lower other non-

pension income

Depreciation & 

Amortization



81

Solid growth in core 

business with near-term 

opportunities in near 

nuclear adjacencies

Near-term conclusion of 

capital campaigns 

expected to drive strong 

free-cash-flow inflection

Disciplined cash used to 

accelerate growth and 

balanced with 

shareholder-friendly 

capital return

Consistent view on 

achieving long-term 

financial results
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($millions) 2015(3) 2016 2017 2018 2019 2020 2021E 2022E

Benefit obligation at end of period 1,566 1,572 1,543 1,186 1,309 1,414

Fair value of plan assets at end of period 1,210 1,218 1,258 1,024 1,150 1,281

Funded status over (under) (356) (354) (286) (162) (158) (133)

% Funded 77% 77% 81% 86% 88% 91%

Pension funding (company contributions) 13 12 56 158 4 5 ~5 ~5*

1) CAS – Cost accounting standards in accordance with the Federal Acquisition Regulation and the related U.S. Government Cost Accounting Standards – used as basis for recovery of costs on government contracts

2) FAS – Financial accounting standards in accordance with GAAP and the way we report our financial results

3) Presentation of 2015 amounts reflects adoption of ASU 2017-07 which requires non-service cost components of net periodic benefit cost to be classified outside of operating income

*Similar funding levels are also anticipated for the foreseeable future based on current projections

**Minimal FAS/CAS differential income amounts are anticipated for the foreseeable future based on actuarial studies including ARPA discount rate and projections as of September 30, 2021

Reported in other income

Net periodic benefit cost (income) 36 2 (19) 6 (11) (30)

Recognized net actuarial Mark-To-Market (MTM) loss 61 28 8 37 9 7

Net periodic benefit cost (income) excl. MTM loss (24) (26) (27) (31) (21) (37) ~(53) ~(53)

Reported in operating income

Recoverable CAS(1) costs 58 50 56 44 47 44 29 12

FAS(2) service cost 24 7 8 10 9 11 12 12

Total FAS(2)/CAS(1) differential 34 42 48 34 38 33 ~17 ~0**
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Non-GAAP figures exclude any mark-to-market adjustment for pension and 

postretirement benefits recognized and other one-time items.

Other non-GAAP definitions and calculations

Adjusted EBITDA = Earnings Before Interest, Taxes, Depreciation and Amortization. 

Calculated using non-GAAP Net income, plus Provision for Income Taxes, less Other –

net, less Interest income, plus Interest expense, plus Depreciation and amortization.

FCF = Free Cash Flow. Calculated using non-GAAP net income to derive Net Cash 

Provided By (Used In) Operating Activities less Purchases of property, plant and 

equipment.

FCF Conversion = Free Cash Flow Conversion. Free Cash Flow divided by non-GAAP 

net income
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861) Tables may not foot due to rounding.

GAAP

Pension & 

OPEB MTM 

(Gain) / Loss

One-time 

franchise tax 

audit expense

Restructuring 

Costs

Costs 

Associated with 

Sale of 

Business

Debt Issuance 

Costs Non-GAAP

Operating Income 358.6$              -$                 2.6$                 2.3$                      2.9$                 -$                 366.3$              

Other Income (Expense) 3.6                   6.4                   -                     -                         -                     0.5                   10.5                 

Provision for Income Taxes (83.0)                (1.6)                  (0.6)                  (0.6)                       (0.7)                  (0.1)                  (86.5)                

Net Income 279.2                4.8                   2.0                   1.7                        2.2                   0.4                   290.3                

Net Income Attributable to Noncontrolling Interest (0.5)                  -                   -                   -                         -                     -                   (0.5)                  

Net Income Attributable to BWXT 278.7$              4.8$                 2.0$                 1.7                        2.2                   0.4$                 289.8$              

Diluted Shares Outstanding 95.7                 95.7                 95.7                 95.7                      95.7                 -                   95.7                 

Diluted Earnings per Common Share 2.91$                0.05$                0.02$                0.02$                    0.02$                0.00$                3.03$                

Effective Tax Rate 22.9% 23.0%

Net Income 279.2$              4.8$                 2.0$                 1.7$                      2.2$                 0.4$                 290.3$              

Provision for Income Taxes 83.0                 1.6                   0.6                   0.6                        0.7                   0.1                   86.5                 

Other - net (34.1)                (6.4)                  -                     -                         -                     -                     (40.5)                

Interest Income (0.5)                  -                     -                     -                         -                     -                     (0.5)                  

Interest Expense 31.0                 -                     -                     -                         -                     (0.5)                  30.5                 

Depreciation & Amortization 60.7                 -                     -                     -                         -                     -                     60.7                 

Adjusted EBITDA 419.2$              -$                 2.6$                 2.3                        2.9                   -$                 427.0$              

NSG Operating Income 26.4$                -                     -                     -$                      1.0$                 -                     27.4$                

For the Twelve Months Ended December 31, 2020

(In millions, except per share amounts)
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871) Tables may not foot due to rounding.

GAAP

Pension & 

OPEB MTM 

(Gain) / Loss

Acquisition 

Related Costs

Restructuring & 

Impairment Costs Non-GAAP

Operating Income 325.5$              -$                 0.2$                 5.8$                      331.5$              

Other Income (Expense) (11.8)                3.6                   -                     -                         (8.1)                  

Provision for Income Taxes (69.1)                (0.9)                  (0.0)                  (1.5)                       (71.5)                

Net Income 244.7                2.7                   0.1                   4.3                        251.8                

Net Income Attributable to Noncontrolling Interest (0.6)                  -                   -                     -                         (0.6)                  

Net Income Attributable to BWXT 244.1$              2.7$                 0.1                   4.3                        251.3$              

Diluted Shares Outstanding 95.8                 100.0                100.0                100.0                    95.8                 

Diluted Earnings per Common Share 2.55$                0.03$                0.00$                0.04$                    2.62$                

Effective Tax Rate 22.0% 22.1%

Net Income 244.7$              2.7$                 0.1$                 4.3$                      251.8$              

Provision for Income Taxes 69.1                 0.9                   0.0                   1.5                        71.5                 

Other - net (22.6)                (3.6)                  -                     -                         (26.2)                

Interest Income (0.9)                  -                     -                     -                         (0.9)                  

Interest Expense 35.3                 -                     -                     -                         35.3                 

Depreciation & Amortization 61.7                 -                     -                     -                         61.7                 

Adjusted EBITDA 387.2$              -$                 0.2                   5.8                        393.2$              

NSG Operating Income 14.2$                -                     -                     2.9$                      17.1$                

For the Twelve Months Ended December 31, 2019

(In millions, except per share amounts)
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881) Tables may not foot due to rounding.

GAAP

Pension & 

OPEB MTM 

(Gain) / Loss

Acquisition 

Related Costs

Recognition of 

Debt Issuance 

Costs from Former 

Credit Facility

Gain on 

Forward 

Contracts

One Time Tax 

(Benefit) / 

Losses Non-GAAP

Operating Income 305.0$              -$                 2.5$                 -$                      -$                 -$                 307.5$              

Other Income (Expense) (24.8)                32.6                 -                     2.4                        (4.7)                  -                     5.5                   

Provision for Income Taxes (52.8)                (7.5)                  (0.6)                  (0.6)                       1.2                   (13.5)                (73.8)                

Net Income 227.3                25.1                 1.9                   1.8                        (3.5)                  (13.5)                239.1                

Net Income Attributable to Noncontrolling Interest (0.3)                  -                   -                     -                         -                   -                   (0.3)                  

Net Income Attributable to BWXT 227.0$              25.1$                1.9                   1.8                        (3.5)$                (13.5)$               238.8$              

Diluted Shares Outstanding 100.0                100.0                100.0                100.0                    100.0                100.0                100.0                

Diluted Earnings per Common Share 2.27$                0.25$                0.02$                0.02$                    (0.03)$               (0.13)$               2.39$                

Effective Tax Rate 18.9% 23.6%

Net Income 227.3$              25.1$                1.9$                 1.8$                      (3.5)$                (13.5)$               239.1$              

Provision for Income Taxes 52.8                 7.5                   0.6                   0.6                        (1.2)                  13.5                 73.8                 

Other - net (0.5)                  (32.6)                -                     -                         4.7                   -                     (28.4)                

Interest Income (2.5)                  -                     -                     -                         -                     -                     (2.5)                  

Interest Expense 27.8                 -                     -                     (2.4)                       -                     -                     25.4                 

Depreciation & Amortization 60.1                 -                     -                     -                         -                     -                     60.1                 

Adjusted EBITDA 365.1$              -$                 2.5                   -                         -$                 -$                 367.6$              

For the Twelve Months Ended December 31, 2018

(In millions, except per share amounts)
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891) Tables may not foot due to rounding.

GAAP

Pension & 

OPEB MTM 

(Gain) / Loss Litigation

Impairment 

(Gains) / 

Charges

One Time Tax 

(Benefit) / 

Losses

Executive 

Restructuring Non-GAAP

Operating Income 292.2$              -$                 (7.9)$                -$                 -$                 2.6$                 287.0$              

Other Income (Expense) 3.6                   11.1                 -                     (0.4)                  -                     -                     14.2                 

Provision for Income Taxes (147.4)               (4.2)                  2.8                   0.0                   54.6                 (1.0)                  (95.1)                

Net Income 148.4                6.9                   (5.1)                  (0.4)                  54.6                 1.7                   206.1                

Net Income Attributable to Noncontrolling Interest (0.5)                  -                   -                   -                   -                   -                   (0.5)                  

Net Income Attributable to BWXT 147.8$              6.9$                 (5.1)$                (0.4)$                54.6$                1.7$                 205.6$              

Diluted Shares Outstanding 100.4                100.4                100.4                100.4                100.4                100.4                100.4                

Diluted Earnings per Common Share 1.47$                0.07$                (0.05)$               (0.00)$               0.54$                0.02$                2.05$                

Effective Tax Rate 49.8% 31.6%

Net Income 148.4$              6.9$                 (5.1)$                (0.4)$                54.6$                1.7$                 206.1$              

Provision for Income Taxes 147.4                4.2                   (2.8)                  (0.0)                  (54.6)                1.0                   95.1                 

Other - net (17.0)                (11.1)                -                     0.4                   -                     -                     (27.7)                

Interest Income (1.4)                  -                     -                     -                     -                     -                     (1.4)                  

Interest Expense 14.9                 -                     -                     -                     -                     -                     14.9                 

Depreciation & Amortization 56.6                 -                     -                     -                     -                     -                     56.6                 

Adjusted EBITDA 348.8$              -$                 (7.9)$                -$                 -$                 2.6$                 343.5$              

NSG Operating Income 22.1$                -                     (7.9)$                -                     -                     -                     14.2$                

For the Twelve Months Ended December 31, 2017

(In millions, except per share amounts)



Our Purpose: We employ nuclear technology 
to solve some of the world’s most important 
problems
Our Mission: We provide safe and effective 
nuclear solutions for global security, clean 
energy, environmental remediation, nuclear 
medicine, and space exploration
Commitment to innovation, operational 
excellence, a strong safety record, and a focus 
on ensuring the highest ESG standards 

901) Tables may not foot due to rounding.

GAAP

Pension & 

OPEB MTM 

(Gain) / Loss

Performance 

Guarantees 

Release

mPower 

Deconsolidation

Framework 

Agreement & 

Litigation

Impairment 

(Gains) / 

Charges

One Time Tax 

(Benefit) / 

Losses

Executive 

Restructuring Non-GAAP

Operating Income 234.4$              -$                 -$                 -$                      13.9$                -$                 -$                 4.5$                 252.8$              

Other Income (Expense) 22.8                 21.3                 (9.3)                  (13.6)                     -                     (1.6)                  -                     -                     19.7                 

Provision for Income Taxes (73.7)                (7.1)                  3.4                   -                         (5.6)                  -                     (5.0)                  (1.6)                  (89.6)                

Net Income 183.6                14.2                 (5.9)                  (13.6)                     8.3                   (1.6)                  (5.0)                  2.8                   182.9                

Net Income Attributable to Noncontrolling Interest (0.6)                  -                   -                     -                         -                   -                   -                   -                   (0.6)                  

Net Income Attributable to BWXT 183.1$              14.2$                (5.9)                  (13.6)                     8.3$                 (1.6)$                (5.0)$                2.8$                 182.3$              

Diluted Shares Outstanding 103.8                103.8                103.8                103.8                    103.8                103.8                103.8                103.8                103.8                

Diluted Earnings per Common Share 1.76$                0.14$                (0.06)$               (0.13)$                   0.08$                (0.02)$               (0.05)$               0.03$                1.76$                

Effective Tax Rate 28.6% 32.9%

Net Income 183.6$              14.2$                (5.9)$                (13.6)$                   8.3$                 (1.6)$                (5.0)$                2.8$                 182.9$              

Provision for Income Taxes 73.7                 7.1                   (3.4)                  -                         5.6                   -                     5.0                   1.6                   89.6                 

Other - net (30.6)                (21.3)                9.3                   13.6                      -                     1.6                   -                     -                     (27.4)                

Interest Income (0.7)                  -                     -                     -                         -                     -                     -                     -                     (0.7)                  

Interest Expense 8.4                   -                     -                     -                         -                     -                     -                     -                     8.4                   

Depreciation & Amortization 50.6                 -                     -                     -                         -                     -                     -                     -                     50.6                 

Adjusted EBITDA 285.0$              -$                 -                     -                         13.9$                -$                 -$                 4.5$                 303.4$              

For the Twelve Months Ended December 31, 2016

(In millions, except per share amounts)



Our Purpose: We employ nuclear technology 
to solve some of the world’s most important 
problems
Our Mission: We provide safe and effective 
nuclear solutions for global security, clean 
energy, environmental remediation, nuclear 
medicine, and space exploration
Commitment to innovation, operational 
excellence, a strong safety record, and a focus 
on ensuring the highest ESG standards 

911) Tables may not foot due to rounding.

GAAP

Pension & 

OPEB MTM 

(Gain) / Loss

Spin / Other 

Restructuring

Impairment 

(Gains) / Charges

One Time Tax 

(Benefit) / 

Losses

Litigation 

Proceeds Non-GAAP

Operating Income 236.1$              -$                 42.6$                -$                      -$                 (65.7)$               213.0$              

Other Income (Expense) (15.1)                54.7                 -                     2.9                        -                     (29.1)                13.5                 

Provision for Income Taxes (80.4)                (19.2)                (12.2)                (1.0)                       7.7                   31.6                 (73.5)                

Net Income 140.6                35.4                 30.4                 1.9                        7.7                   (63.2)                152.9                

Net Income Attributable to Noncontrolling Interest 0.1                   -                   -                     -                         -                   -                   0.1                   

Net Income Attributable to BWXT 140.8$              35.4$                30.4                 1.9                        7.7$                 (63.2)$               153.1$              

Diluted Shares Outstanding 107.6                107.6                107.6                107.6                    107.6                107.6                107.6                

Diluted Earnings per Common Share 1.31$                0.33$                0.28$                0.02$                    0.07$                (0.59)$               1.42$                

Effective Tax Rate 36.4% 32.5%

Net Income 140.6$              35.4$                30.4$                1.9$                      7.7$                 (63.2)$               152.8$              

Provision for Income Taxes 80.4                 19.2                 12.2                 1.0                        (7.7)                  (31.6)                73.5                 

Other - net 35.2                 (54.7)                -                     (2.9)                       -                     -                     (22.4)                

Interest Income (30.3)                -                     -                     -                         -                     29.1                 (1.2)                  

Interest Expense 10.2                 -                     -                     -                         -                     -                     10.2                 

Depreciation & Amortization 57.2                 -                     -                     -                         -                     -                     57.2                 

Adjusted EBITDA 293.2$              -$                 42.6                 -                         -$                 (65.7)$               270.1$              

(In millions, except per share amounts)

For the Twelve Months Ended December 31, 2015


