


* Non-GAAP figures exclude any mark-to-market adjustment for pension and postretirement benefits recognized and other 

one-time items. A reconciliation of non-GAAP to comparable GAAP figures can be found at the end of this annual report.

At BWX Technologies, Inc. (NYSE: BWXT), we are People Strong, 
Innovation Driven.® Headquartered in Lynchburg, Virginia, BWXT 
is a Fortune 1000 and Defense News Top 100 manufacturing and 
engineering innovator that provides safe and effective nuclear solutions 
for global security, clean energy, environmental restoration, nuclear 
medicine and space exploration. With 
approximately 7,000 employees, BWXT 
has 14 major operating sites in the U.S., 
Canada and the U.K. In addition, BWXT 
joint ventures provide management and 
operations at a dozen U.S. Department  
of Energy and NASA facilities.
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Financial Highlights

TOTAL SHAREHOLDER RETURN INCREASE IN 2022

23.3% 1-year increase 
from 2021

($ in millions, except per share amounts)   2020 2021 2022

Revenue $2,124 $2,124 $2,233

Net Income

    GAAP

    Non-GAAP*

$279

$290

$306

$290

$239

$288

EPS

    GAAP

    Non-GAAP*

$2.91

$3.03

$3.24

$3.06

$2.60

$3.13

Adjusted EBITDA* $427 $418 $439

Cash Returned to Shareholders

    Dividends

    Share Repurchases

$73

$22

$80

$226

$81

$20



Hosted officials from the 
U.S. Department of Defense 
Strategic Capabilities Office, 
Idaho National Laboratory, U.S. 
DOE and NASA to celebrate 
our advances in the production 
of TRISO and other specialty 
nuclear fuels
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Awarded CA$73 million 
contract in support of Bruce 
Power’s Major Component 
Replacement (MCR) Project

Selected as one of the 
world’s top 100 most 
transparent companies 
by Transparency Global

Awarded third TRISO fuel 
contract, valued at $4.9 
million, to manufacture 
TRISO nuclear fuel

Awarded CA$130 million 
component manufacturing 
contract in support of Bruce 
Power’s MCR Project

Performance Highlights

John MacQuarrie, President 
of Commercial Operations, 
was awarded the Ally of the 
Year Award by Women in 
Nuclear (WiN) Canada

Virginia Governor highlighted 
BWXT as a crucial nuclear 
company during rollout of 
new energy plan

JAN FEB MAR APR

MAY JUNE JULY AUG

Sharon H. Smoot appointed 
as president of BWXT 
Nuclear Operations Group

BWXT Medical submitted 
Tc-99m generator new drug 
application to the U.S. Food 
and Drug Administration

Selected to participate in the 
U.S. Department of Energy’s 
(DOE) Advanced Reactor 
Demonstration Program

Announced $1 billion in  
Naval Nuclear Propulsion 
Program options

Streamlined reporting 
segment structure to better 
reflect operations, improve 
efficiency and position 
ourselves for strategic growth

Selected by the U.S. Department 
of Defense Strategic Capabilities 
Office to build the first advanced 
nuclear microreactor in the 
United States

BWXT Medical executed 
agreements to manufacture and 
supply high purity actinium-225
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We have just completed a remarkable 
year characterized by accelerating growth 
and the achievement of key strategic 
milestones. We reported full-year 2022 
revenue at a record $2.23 billion while 
reducing capital expenditures to under 
$200 million even as we sustained critical 
investments to lay the foundations for  
future organic growth.  
 
GLOBAL SECURITY, DEFENSE AND SPACE MISSIONS 
We announced about $1 billion in option orders for the core 
Navy nuclear franchise. We certified and shipped some of the 
first items for the Columbia program and continued steady 
production for Virginia-class and Ford-class components. 
We also announced a strategic acquisition that expands 
our global security mission. It consists of two businesses, 
Dynamic Controls Ltd. and Cunico, which specialize in 
naval component manufacturing. The acquisition enables 
BWXT to participate more fully in the U.S. and U.K. Navy 
supply chains. On a related topic, we eagerly anticipate 
the announcement of decisions for the AUKUS trilateral 
security agreement, as those decisions could lead to new 
growth in our core naval nuclear propulsion business.

BWXT was selected by the U.S. Department of Defense (DOD) 
Strategic Capabilities Office (SCO) to build the first advanced 
microreactor in the U.S. under Project Pele. The contract, 

valued at about $300 million, is for the fabrication of a full-scale 
microreactor prototype that can provide a power source to 
the DOD for various operational needs. We plan to deliver the 
reactor prototype to Idaho National Laboratory in 2025,  
where it will be fueled and tested. 

We also celebrated the landmark production of TRISO 
nuclear fuel that will power this next-generation microreactor, 
downblended from high-enriched uranium, at one of 
our two U.S. NRC Category 1 licensed facilities. 

Interest is growing in the long-duration exploration of 
the moon and eventual travel to Mars. We continued 
to invest in space nuclear power and propulsion. Our 
team is strategically positioned to meet the performance 
objectives for lunar and deep-space applications. Partnered 
with Lockheed Martin, BWXT was one of three groups 
awarded a 12-month contract to develop a preliminary 
design for a fission power system for the lunar surface. 

NASA and the Defense Advanced Research Projects Agency 
(DARPA) announced their collaboration to demonstrate a 
nuclear thermal rocket engine in cislunar space and to enable 
an eventual crewed mission to Mars. We have been performing 
manufacturing development and testing for this application and 
are well-positioned to compete in the demonstration mission  
and beyond. 

A CLEAN ENERGY FUTURE 
Sentiments around commercial nuclear power are improving 
significantly owing to decarbonization efforts and the increasing 
focus on energy security in light of geopolitical instabilities. 
In 2022, we received a new contract from GE-Hitachi to 
design the BWRX-300 small modular reactor pressure vessel. 
This reactor has broad interest from around the globe. 

We also received a contract valued at approximately 
$100 million for major component replacements 
for five of Bruce Power’s reactors. Production 
manufacturing is expected to complete in 2031. 

REX D. GEVEDEN 
PRESIDENT AND  
CHIEF EXECUTIVE OFFICER

Dear  
Shareholders
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BWXT continues to be a leading provider of environmental management 
services to the U.S. Department of Energy (DOE) and is a leading company 
in cleaning up cold war legacy sites across the United States. We completed 
the transition and began normal operations in a remediation contract for 
the Savannah River Site in South Carolina. Leveraging our unique nuclear 
knowledge and site management capabilities, we look forward to executing 
this critical mission for the DOE. We have also submitted an offer to manage 
waste tank operations at the Hanford DOE site in Richland, Washington.

GROWING NUCLEAR MEDICINE PORTFOLIO 
We have positioned our nuclear medicine business as a leading 
global manufacturer of isotopes, and 2022 has been an exciting year 
of growth and portfolio expansion. We announced an agreement to 
supply Bayer with high-purity actinium-225, a radioisotope for targeted 
cancer therapies that improve patient outcomes. We partnered with 
Fusion Pharmaceuticals for the same isotope to be paired with other 
new cancer therapeutic drugs. We are also making substantial progress 
on other prominent therapeutic isotopes, including lutetium-177.

We submitted a new drug application to the U.S. Food and Drug Administration 
(FDA) for our technetium-99m (Tc-99m) generator for diagnostic imaging 
to detect illnesses like cancer and heart disease. In a related matter, 
we installed the Target Delivery System at Ontario Power Generation’s 
Darlington site. This system will produce large quantities of irradiated 
molybdenum-99 (Mo-99), which decays to Tc-99m for use in our generators.

Looking to the near future, we see our nuclear medicine business growing 
rapidly and expect to expand our portfolio to more than a dozen products. 

FUTURE-FOCUSED 
BWXT remains uniquely positioned to deliver on our global security, clean 
energy, and other nuclear technology-driven missions because of our 
unparalleled history, unique and existential capabilities, and our highly-skilled 
and credentialed workforce. All our markets are growing as the demand for 
nuclear solutions strengthens.

Despite challenging macroeconomic conditions and increasing competitive 
pressure, I am highly energized about our entire business and confident about 
our future. In 2023, we project another year of top-line growth as we expect to 
move through inflection points in free cash flow and returns on invested capital.

Furthermore, we expect 2023 to be another milestone year for BWXT as  
we capture key programs, establish new product lines and build upon  
our core businesses.

REX D. GEVEDEN 
PRESIDENT AND CHIEF EXECUTIVE OFFICER

All our markets are growing 
as the demand for nuclear 
solutions strengthens.

Top: Savannah River Site, Saltstone Production Facility. 

Middle: BWXT Medical hot cell facility. 

Bottom: BWXT Canada component manufacturing facility. 

“ “



Rex D. Geveden
President and  
Chief Executive Officer

Robb A. LeMasters
Senior Vice President
and Chief Financial Officer 

Robert (Bob) L. Duffy
Senior Vice President 
and Chief Administrative Officer

 

Omar F. Meguid
Senior Vice President 
and Chief Digital Officer

Suzanne (Suzy) C. Sterner
Senior Vice President and  
Chief Corporate Affairs Officer

Ronald (Chip) O. Whitford, Jr.
Senior Vice President, 
General Counsel,  
Chief Compliance Officer and  
Corporate Secretary

Kevin M. McCoy 
President 
Government Operations 

John R. MacQuarrie
President
Commercial Operations 

Jonathan W. Cirtain, Ph.D.
Senior Vice President
and Chief Development Officer
and President and CEO  
BWXT Medical Ltd. 

Sharon H. Smoot
President
Nuclear Operations Group

Heatherly H. Dukes
President
Technical Services Group

Joseph K. Miller
President
BWXT Advanced Technologies LLC, 
Cunico, Dynamic Controls Ltd.

Corporate Information

Jan A. Bertsch (4)

Independent Board Chair

Rex D. Geveden
President, CEO and Director

Gerhard F. Burbach (2)* 

Director
James A. Jaska (1) (3)*

Director
Kenneth J. Krieg (2)

Director

Leland D. Melvin (2)

Director
Robert L. Nardelli (1) (3)

Director
Barbara A. Niland (1)* (3)

Director
John M. Richardson (1) (2)

Director

(1) Audit and Finance Committee         
(2) Compensation Committee   
(3) Governance Committee
(4) Ex officio member of  
   each Committee
        
 * Committee Chair 

OFFICERS 
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(1) Tables may not foot due to rounding.

(2)  BWXT is providing non-GAAP information regarding certain of its historical results and guidance 
 on future earnings per share to supplement the results provided in accordance with GAAP and it 
 should not be considered superior to, or as a substitute for, the comparable GAAP measures. 
 BWXT believes the non-GAAP measures provide meaningful insight and transparency into the 
 Company’s operational performance and provides these measures to investors to help facilitate 
 comparisons of operating results with prior periods and to assist them in understanding BWXT's 
 ongoing operations.

BWX TECHNOLOGIES, INC. 
RECONCILIATION OF NON-GAAP OPERATING INCOME AND EARNINGS PER SHARE(1)(2)

(In millions, except per share amounts) 

Year Ended December 31, 2022 

   GAAP  
Pension & 

OPEB MTM 
(Gain) / Loss  

Restructuring 
Costs  

Acquisition-
related Costs  

Loss on Asset 
Disposal   Non-GAAP 

Operating Income $ 348.6   $ —   $ 8.2   $ 2.6   $ 6.2    $ 365.6  
Other Income (Expense)  (34.2)   46.6    0.0    —    —     12.4  
Income before Provision for Income Taxes  314.4    46.6    8.2    2.6    6.2     378.0  
Provision for Income Taxes  (75.8)   (10.9)   (1.9)   (0.4)   (1.6)    (90.5) 
Net Income  238.6    35.7    6.3    2.2    4.7     287.5  
Net Income Attributable to Noncontrolling 

)4.0(  tseretnI    —    —    —    —     (0.4) 
Net Income Attributable to BWXT $ 238.2   $ 35.7   $ 6.3   $ 2.2   $ 4.7    $ 287.1  
             
Diluted Shares Outstanding  91.7             91.7  
Diluted Earnings per Common Share $ 2.60   $ 0.39   $ 0.07   $ 0.02   $ 0.05    $ 3.13  
Effective Tax Rate 24.1%           23.9% 
             
Government Operations Operating Income $ 336.5   $ —   $ 1.2   $ 0.8   $ —    $ 338.6  
Commercial Operations Operating Income $ 27.4   $ —   $ 1.5   $ —   $ 6.2    $ 35.1  
Unallocated Corporate Operating Income $ (15.3)  $ —   $ 5.4   $ 1.8   $ —    $ (8.1) 

RECONCILIATION OF CONSOLIDATED ADJUSTED EBITDA(1)(2) 
(In millions)  

Year Ended December 31, 2022 

   GAAP  
Pension & 

OPEB MTM 
(Gain) / Loss  Restructuring 

Costs  Acquisition-
related Costs  Loss on Asset 

Disposal   Non-GAAP 

Net Income $ 238.6   $ 35.7   $ 6.3   $ 2.2   $ 4.7    $ 287.5  
Provision for Income Taxes  75.8    10.9    1.9    0.4    1.6     90.5  
Other – net  (1.5)   (46.6)   —    —    —     (48.0) 
Interest Expense  36.4    —    (0.0)   —    —     36.4  
Interest Income  (0.8)   —    —    —    —     (0.8) 
Depreciation & Amortization  73.8    —    —    —    —     73.8  
Adjusted EBITDA $ 422.4   $ —   $ 8.2   $ 2.6   $ 6.2    $ 439.4  
 



 

  GAAP  
Pension & 

OPEB MTM 
(Gain) / Loss  

Restructuring 
and Other Costs  

Costs 
Associated With 

Early Bond 
Redemption     Non-GAAP 

Operating Income $ 345.8   $ —   $ 3.1   $ —      $ 349.0  
Other Income (Expense)  49.9    (39.6)   —    15.0       25.3  
Income before Provision for Income Taxes  395.7    (39.6)   3.1    15.0       374.3  
Provision for Income Taxes  (89.4)   9.1    (0.8)   (3.5)      (84.6) 
Net Income  306.3    (30.5)   2.4    11.5       289.6  
Net Income Attributable to Noncontrolling 

)4.0(  tseretnI    —    —    —       (0.4) 
Net Income Attributable to BWXT $ 305.9   $ (30.5)  $ 2.4   $ 11.5      $ 289.2  
             
Diluted Shares Outstanding  94.5             94.5  
Diluted Earnings per Common Share $ 3.24   $ (0.32)  $ 0.03   $ 0.12      $ 3.06  
Effective Tax Rate 22.6%           22.6% 
             
Government Operations Operating Income $ 329.5   $ —   $ 0.2   $ —      $ 329.7  
Commercial Operations Operating Income $ 35.2   $ —   $ 0.9   $ —      $ 36.2  
Unallocated Corporate Operating Income $ (18.9)  $ —   $ 2.1   $ —      $ (16.9) 

BWX TECHNOLOGIES, INC. 
RECONCILIATION OF NON-GAAP OPERATING INCOME AND EARNINGS PER SHARE(1)(2)

(In millions, except per share amounts) 

Year Ended December 31, 2021 

   GAAP  
Pension & 

OPEB MTM 
(Gain) / Loss  Restructuring 

and Other Costs  

Costs 
Associated With 

Early Bond 
Redemption     Non-GAAP 

Net Income $ 306.3   $ (30.5)  $ 2.4   $ 11.5      $ 289.6  
Provision for Income Taxes  89.4    (9.1)   0.8    3.5       84.6  
Other – net  (85.2)   39.6    —    (10.8)      (56.4) 
Interest Expense  35.8    —    —    (4.2)      31.5  
Interest Income  (0.4)   —    —    —       (0.4) 
Depreciation & Amortization  69.1    —    —    —       69.1  
Adjusted EBITDA $ 414.9   $ —   $ 3.1   $ —      $ 418.1  
 

RECONCILIATION OF CONSOLIDATED ADJUSTED EBITDA(1)(2)

(In millions)  

(1) Tables may not foot due to rounding.

(2)  BWXT is providing non-GAAP information regarding certain of its historical results and guidance 
 on future earnings per share to supplement the results provided in accordance with GAAP and it 
 should not be considered superior to, or as a substitute for, the comparable GAAP measures. 
 BWXT believes the non-GAAP measures provide meaningful insight and transparency into the 
 Company’s operational performance and provides these measures to investors to help facilitate 
 comparisons of operating results with prior periods and to assist them in understanding BWXT's 
 ongoing operations.

Year Ended December 31, 2021 



 
Year Ended December 31, 2020 

   GAAP  
Pension & 

OPEB MTM 
(Gain) / Loss  Restructuring 

Costs  

Costs 
Associated 
with Sale of 

Business  
Debt 

Issuance 
Costs  

One-time 
Franchise 
Tax Audit 
Expense   Non-GAAP 

Net Income $ 279.2   $ 4.8   $ 1.7   $ 2.2   $ 0.4   $ 2.0    $ 290.3  
Provision for Income Taxes  83.0    1.6    0.6    0.7    0.1    0.6     86.5  
Other – net  (34.1)   (6.4)   —    —    —    —     (40.5) 
Interest Expense  31.0    —    —    —    (0.5)   —     30.5  
Interest Income  (0.5)   —    —    —    —    —     (0.5) 
Depreciation & Amortization  60.7    —    —    —    —    —     60.7  
Adjusted EBITDA $ 419.2   $ —   $ 2.3   $ 2.9   $ —   $ 2.6    $ 427.0  
 

 

BWX TECHNOLOGIES, INC. 
RECONCILIATION OF NON-GAAP OPERATING INCOME AND EARNINGS PER SHARE(1)(2) 

(In millions, except per share amounts) 

Year Ended December 31, 2020 

   GAAP  
Pension & 

OPEB MTM 
(Gain) / Loss  

Restructuring 
Costs  

Costs 
Associated 
with Sale of 

Business  
Debt 

Issuance 
Costs  

One-time 
Franchise 
Tax Audit 
Expense   Non-GAAP 

Operating Income $ 358.6   $ —   $ 2.3   $ 2.9   $ —   $ 2.6    $ 366.3  
Other Income (Expense)  3.6    6.4    —    —    0.5    —     10.5  
Income before Provision for Income Taxes  362.2    6.4    2.3    2.9    0.5    2.6     376.8  
Provision for Income Taxes  (83.0)   (1.6)   (0.6)   (0.7)   (0.1)   (0.6)    (86.5) 
Net Income  279.2    4.8    1.7    2.2    0.4    2.0     290.3  
Net Income Attributable to Noncontrolling 

Interest  (0.5)   —    —    —    —    —     (0.5) 
Net Income Attributable to BWXT $ 278.7   $ 4.8   $ 1.7   $ 2.2   $ 0.4   $ 2.0    $ 289.8  
               
Diluted Shares Outstanding  95.7               95.7  
Diluted Earnings per Common Share $ 2.91   $ 0.05   $ 0.02   $ 0.02   $ 0.00   $ 0.02    $ 3.03  
Effective Tax Rate 22.9%             23.0% 
               
Government Operations Operating Income $ 345.3   $ —   $ —   $ 1.0   $ —   $ —    $ 346.2  
Commercial Operations Operating Income $ 36.9   $ —   $ 2.3   $ —   $ —   $ —    $ 39.2  
Unallocated Corporate Operating Income $ (23.6)  $ —   $ —   $ 1.9   $ —   $ 2.6    $ (19.0) 

RECONCILIATION OF CONSOLIDATED ADJUSTED EBITDA(1)(2)

(In millions)  

(1) Tables may not foot due to rounding.

(2)  BWXT is providing non-GAAP information regarding certain of its historical results and guidance 
 on future earnings per share to supplement the results provided in accordance with GAAP and it 
 should not be considered superior to, or as a substitute for, the comparable GAAP measures. 
 BWXT believes the non-GAAP measures provide meaningful insight and transparency into the 
 Company’s operational performance and provides these measures to investors to help facilitate 
 comparisons of operating results with prior periods and to assist them in understanding BWXT's 
 ongoing operations.
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HEADQUARTERS 

BWX Technologies, Inc.
800 Main Street
Lynchburg, Virginia USA 24504
Phone: +1.434.522.3800
Fax: +1.434.522.6909
www.bwxt.com

EMPLOYEES 

~7,000

INVESTOR INFORMATION

Copies of the Annual Report and Form 10-K 
filed with the U.S. Securities and Exchange 
Commission and other investor information 
may be obtained by request in writing to 
Investor Relations or by visiting our website 
at www.bwxt.com.

INVESTOR RELATIONS

BWX Technologies, Inc.
800 Main Street
Lynchburg, Virginia USA 24504 
Attention: Investor Relations
investors@bwxt.com
+1.980.365.4300

Forward-Looking Statements

BWXT cautions that this release contains forward-looking statements, including, without limitation, statements relating to backlog, to the 
extent they may be viewed as an indicator of future revenues; our plans and expectations for each of our reportable segments, including the 
expectations, timing and revenue of our strategic initiatives, such as medical radioisotopes, small modular reactor components and recent 
acquisitions; 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; and our expectations and guidance for 2023 and beyond. These forward-
looking statements are based on management’s current expectations and involve a number of risks and uncertainties, including, among other 
things, our ability to execute contracts in backlog; the lack of, or adverse changes in, federal appropriations to government programs in which 
we participate; the demand for and competitiveness of nuclear products and services; capital priorities of power generating utilities and other 
customers; the timing of technology development; the potential recurrence of subsequent waves or strains of COVID-19 or similar diseases; 
adverse changes in the industries in which we operate; and delays, changes or termination of contracts in backlog. If one or more of these 
risks or other risks materialize, actual results may vary materially from those expressed. For a more complete discussion of these and other 
risk factors, see BWXT’s filings with the Securities and Exchange Commission, including our annual report on Form 10-K for the year ended 
December 31, 2022. BWXT cautions not to place undue reliance on these forward-looking statements, which speak only as of the date of this 
release, and undertakes no obligation to update or revise any forward-looking statement, except to the extent required by applicable law.
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INDEPENDENT AUDITORS

Deloitte & Touche LLP
650 South Tryon Street 
Suite 1800
Charlotte, North Carolina USA 28202
+1.704.887.1500

TRANSFER AGENT

Computershare Trust Company, N.A.
250 Royall Street
Canton, Massachusetts USA 02021
Toll-Free: +1.800.446.2617 or
outside the USA: +1.781.575.2723
www.computershare.com

ANNUAL MEETING

The Annual Meeting of Stockholders of  
BWX Technologies, Inc. will be held virtually 
on Wednesday, May 3, 2023, 9:30 a.m. EDT. 
www.bwxt.com/investors

Shareholder Information

©2023 BWX Technologies, Inc. All rights reserved.
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