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At Barnes, we pioneer technologies that change the world. 

We are One Team, One Company, One Barnes.



AAAbbbooouuutt BBBaaarrnnneess

BBBuuuusinnnneesssseesss aat a Gllaannccee

Molding Solutions 

Automation

Aerospace

Motion Control Solutions

Targeted portfolio of premium products and technologies serving high-quality segments of the plastic 
injection molding industry.

Barnes Group Inc. (NYSE: B) leverages world-class manufacturing capabilities and market-leading engineering to 

develop advanced processes, automation solutions, and applied technologies for industries ranging from aerospace and 

medical & personal care to mobility and packaging. With a celebrated legacy of pioneering excellence, Barnes delivers 

exceptional value to customers through advanced manufacturing capabilities and cutting-edge industrial technologies. 

Barnes Aerospace specializes in the production and servicing of intricate fabricated and precision-machined 

components for both commercial and military turbine engines, nacelles, and airframes. Barnes Industrial excels in 

advancing the processing, control, and sustainability of engineered plastics and delivering innovative, custom-tailored 

solutions for industrial automation and metal forming applications. Established in 1857 and headquartered in Bristol, 

Connecticut, USA, the Company has manufacturing and support operations around the globe.

Robotic grippers, vacuum cups, advanced end-of-arm tooling systems, sensors, and other components for 
intelligent robotic handling solutions.

Manufacturer of complex fabricated and precision machined components and assemblies for the 
aerospace industry including spares and component repairs for the aftermarket.

Next-generation solutions which enable customers to overcome challenges in the metal forming, heavy 
duty suspension, and industrial markets. Our high-performance products and custom systems are 
designed for optimum performance in less-than-ideal environments, while offering a high level of control.
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FFFiiinnaaaannnccciiaaall HHHHigghhhligghhhtss
Dollars in Millions; Except Per Share Amounts
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$151
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principles (GAAP). Management believes that such adjustments provide the Company and its investors with an indication of our baseline performance excluding items that are 

should not consider it as an alternative measurement calculated in accordance with GAAP, or as an indicator of the Company’s performance. Accordingly, the measurements have 
limitations depending on their use. For a reconciliation to the appropriate GAAP measure, see the GAAP reconciliation on page 8.

2) Organic sales growth represents the total reported sales increase within the Company’s ongoing businesses less the impact of foreign currency translation and acquisition and 
divestitures completed in the preceding twelve months.

 Industrial Segment - $843

 Aerospace Segment - $608

 Aerospace OEM -  $382

 Aerospace Aftermarket - $226

63

37

 Molding Solutions - $409

 Motion Control Solutions - $373

 Automation - $61

49

44

7

 Aerospace OEM - $397

 Aerospace Aftermarket - $226

 General Industrial - $265

 Medical, Packaging & Personal Care - $202

 Auto Molding Solutions - $117

 Auto Production - $110

 Tool & Die - $73

 Automation - $61

2716

14

18 8
8

5
4

 Americas - $806

 Europe - $428

 Asia - $217

55

29

16

4

58

42



Core Business Execution

Core Business Execution is fundamental to 
delivering consistent, predictable performance 
and driving Top Line, Bottom Line, and Pipeline 
growth across the Company. We continue to 
pursue opportunities to strengthen our direct 
connection with customers to drive order 
growth and fully leverage those opportunities 
through commercial and operational excellence 

fund future investments and enhance our sales 
prospects. 

In 2023, we extended two long-term aerospace 
agreements with Safran, a leading global 
aerospace engine manufacturer, securing our 
position on key platforms and enhancing our 
customer relationship. In Molding Solutions, 
we announced a new organizational structure 
to fully integrate and streamline the business 

capacity globally. We also launched several 
new products and solutions to address 
customer needs and expand our market reach. 
Automation refreshed its leadership structure 
and go-to-market strategy 
to propel commercial 
market excellence. 
Operationally, we 
continue to apply 
heightened cost 
management and 
working capital 
discipline across 
the organization to 
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2023: Executing our Core Strategy

Barnes delivered a solid performance in 2023, 
making 
our business based on our three strategic 
pillars: Core Business Execution, Scale 
Aerospace, and Integrate, Consolidate, and 
Rationalize Industrial.

The acquisition of MB Aerospace, the largest 
acquisition in our 167-year history, is a 

repositioning us to become a major global 
aerospace solutions provider. The addition 
of MB Aerospace, a highly complementary 
business to our portfolio, expands our 
geographic reach, balances our customer base, 
broadens our capabilities, and deepens our 
customer relationships. 

Financial Performance

In 2023, we grew revenue and improved 
adjusted EBITDA margin and operating cash 

resilience of our business, the dedication and 
commitment of our global team, and the trust 
and support of our customers and partners. 
We generated revenue of $1.45 billion, 
representing growth of 15% on a reported 
basis and 5% on an organic basis. We improved 
our adjusted EBITDA margin to nearly 19%, 

efforts. Due to disciplined cost management 

the prior year to $57 million. We delivered 
adjusted earnings per share of $1.65, down 

interest and tax expense associated with the 
strategic acquisition of MB Aerospace.

Top L
ine

Bottom Line
Pi

pe
lin

e

$1.45 Billion in 
Generated Revenue



Scale Aerospace

In August 2023, we 
completed the acquisition 
of MB Aerospace. With 
core integration activities 
largely complete, we are 
now operating as “One Barnes Aerospace” 

which positions us as a more attractive partner. 
The combined Aerospace business expands 
our opportunities to win additional contracts, 
provides differentiated service offerings across 
the aero-engine value chain, and adds to our 
defense industry exposure. To that end, we have 
already secured several long-term aerospace 
agreements with global industry leaders, 
including a new contract with one of the largest 
global engine manufacturers. 

We are investing to Scale Aerospace for 

supports our Core Business Execution strategy. 
These investments include transformation 
projects to increase capacity and capabilities, 
thus securing our ability to grow across our 
aerospace end markets with all customers. 
Furthermore, to ensure we can offer a truly 
global repair solution, we expanded our 
maintenance, repair, and overhaul (MRO) 
presence in Singapore and initiated planning for 
a new European MRO component repair facility 
utilizing our existing footprint in Poland.

Integrate, Consolidate, and Rationalize Industrial

Consolidating, and Rationalizing our Industrial 
segment. These efforts include our restructuring 
program aimed at reducing our cost structure, 
optimizing our footprint through the closure 
of numerous locations, and, in early 2024, the 
announced sale of our Associated Spring™ and 
Hänggi™ businesses. With this planned divestiture, 
we are simplifying our Industrial segment and 
reducing our automotive exposure. The expected 
net cash proceeds will be used to reduce debt and 
support our leverage target goals.

or BTO, in 2023 to enable a more agile, responsive 
organization using standard tools, processes, and 
systems. We are experiencing solid momentum as we 
execute numerous transformation initiatives to fuel 

CCCoorppoooraattee CCCiitiizzenshhippp att BBarnnes

At Barnes, we are committed to being responsible 
corporate citizens. Our Company Values of 
Integrity, Respect, Collaboration, Empowerment, 
and Determination guide our actions and decisions. 
We strive to create an inclusive and diverse work 
environment where everyone is treated with respect 
and fairness. 
 

Integrity

CollaborationOur Values

Respect

Empowerment

Determination
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In addition, we are concerned about sustainability 
and reducing our environmental footprint, 
continuously searching for ways to lessen our 

in our commitments to global standards, such 
as the United Nations Global Compact’s guiding 
principles, and provide transparency through our 
reporting according to relevant disclosures from 
the Global Reporting Initiative, the Sustainability 
Accounting Standards Board, and the Task Force on 
Climate-Related Financial Disclosures. 

For Barnes, social responsibility entails being a 
supportive community resource, which is why we 
encourage philanthropy, compassion, and change 
through our Barnes Group Foundation. Founded 
in 1945 and funded by the Company, the Barnes 
Group Foundation is committed to supporting 
education, the arts, civic and youth activities, and 
health-related charities in the communities in 
which the Company operates. The Foundation is a 
private grant-making organization supported by 
Barnes to accomplish the Company’s objective of 
good corporate citizenship.  

Looking Ahead

We have a clear vision for Barnes, a solid strategy 
that we are executing to make that vision a reality, 
and a passionate team focused on delivering 
results. We are dedicated to reshaping and 
positioning Barnes for success by implementing 
our strategic priorities to maximize value for 
all stakeholders. The strategic actions we have 
taken over the last year dramatically shifted our 
portfolio toward higher growth and 
margin opportunities while 
increasing our exposure 
to more stable end 
markets. As we move 
forward, our Aerospace 
Segment will account 
for the majority of our 
consolidated revenues 
and earnings.

We have a robust path to drive growth, margin 

a disciplined capital allocation approach focused 
on maintaining a healthy balance sheet through 
debt reduction and strategically investing in our 
businesses for long-term growth. 

We continue to prioritize a return of capital to 
our shareholders through dividends, which we 
have paid for 90 consecutive years. 

We would like to take this opportunity to thank 
our global team of 6,500 employees for their 
hard work, contributions, and dedication to the 
success of Barnes and its transformation. Their 
collaborative attitude and willingness to embrace 
change are the key factors that will allow us to 
achieve our desired outcomes. 

We also extend our gratitude to our customers, 
partners, suppliers, and shareholders for their 
continuous trust and support.

Thomas O. Barnes
Chairman of the Board

Thomas J. Hook
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Barnes Group Inc.  
Non-GAAP Financial Measure Reconciliations  
(Dollars in thousands, except per share data) 
(Unaudited)

Twelve Months Ended December 31,

2023 2022 2021

CONSOLIDATED RESULTS

Operating Income (GAAP) $88,992 $57,119 $150,018 

Goodwill impairment charge - 68,194 -

Acquisition transaction costs 12,152 - -

Divestiture transaction costs 1,174 - -

MB Aerospace short-term purchase accounting adj. 19,192 - -

Restructuring/reduction in force charges 45,816 20,598 967 

Operating Income as adjusted (Non-GAAP)1 $167,326 $145,911 $150,985 

Operating Margin (GAAP) 6.1% 4.5% 11.9%

Operating Margin as adjusted (Non-GAAP)1 11.5% 11.6% 12.0%

Diluted Net Income per Share (GAAP) $0.31 $0.26 $1.96 

Goodwill impairment charge - 1.33 -

Foreign tax matters - - (0.04)

Tax related CEO transition costs               -               0.06                  -   

Acquisition transaction costs 0.37 - -

Divestiture transaction costs 0.02 - -

MB Aerospace short-term purchase accounting adj. 0.29 - -

Restructuring/reduction in force charges 0.66 0.33 0.02

Diluted Net Income per Share as adjusted (Non-GAAP)1 $1.65 $1.98 $1.94 

NOTES:
1

2023:  1) charges related to restructuring/reduction in force actions at certain businesses and business transformation costs (consulting fees related to transformation initiatives), 

 

2022: 
(income), net, 2) tax charges resulting from the CEO transition in 2022 and 3) the goodwill impairment charge recorded in the second quarter of 2022 related to the Automation 
reporting unit. 

2021: 
related to restructuring actions at certain businesses.

The tax effects of these items, excluding the goodwill impairment charge recorded in 2022, which did not have a tax effect as it is not deductible for book purposes, were calculated 
based on the respective tax jurisdiction of each item. Management believes that these adjustments provide the Company and its investors with an indication of our baseline 

Accordingly, the measurements have limitations depending on their use.
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EBITDA, EBITDA MARGIN, ADJUSTED EBITDA AND ADJUSTED EBITDA MARGIN 

Twelve Months Ended December 31,

2023 2022 2021

Net Sales $1,450,871  $1,261,868  $1,258,846 

Net Income  $15,996  $13,479  $99,873 

Interest expense  58,171  14,624  16,209 

Other expense (income), net  (2,443)  4,310  5,992 

Income taxes  17,268  24,706  27,944 

 $88,992  $57,119  $150,018 

Operating Margin (GAAP) 6.1% 4.5% 11.9%

Other expense (income), net  2,443  (4,310)  (5,992)

Depreciation 4  52,086  47,163  47,600 

Amortization 5  63,732  44,987  43,485 

EBITDA (Non-GAAP) 6  $207,253  $144,959  $235,111 

EBITDA Margin (Non-GAAP) 6 14.3% 11.5% 18.7%

Restructuring/reduction in force and transformation related charges  42,411  17,413  967 

Acquisition transaction costs  12,152  -    -   

MB Short-term purchase accounting adjustments  8,318  -    -   

Divestiture transaction costs  1,174  -    -   

Pension related (gain)/loss  (1,144)  1,417  -   

Goodwill impairment charge  -    68,194  -   

Adjusted EBITDA (Non-GAAP) 6  $270,164  $231,983  $236,078 

Adjusted EBITDA Margin (Non-GAAP) 6 18.6% 18.4% 18.8%

FREE CASH FLOW (FCF): 2023 2022 2021

Net cash provided by operating activities $112,415 $75,559 $167,806 

Capital expenditures (55,739) (35,082) (34,117)
2 $56,676 $40,477 $133,689 

Net income 15,996 13,479 99,873 

Goodwill impairment charge - 68,194 -

Net income (as adjusted)3 $15,996 $81,673 $99,873
3 354% 50% 134% 

NOTES:
4 Depreciation expense in 2023 includes $3.4 million of accelerated depreciation charges related to restructuring actions. Depreciation in 2022 includes $3.2 million of similar 
accelerated depreciation charges.

5 Amortization expense in 2023 includes $10.9 million of short-term purchase accounting adjustments related to backlog amortization, attributed to the acquisition of MB 
Aerospace. 
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in addition to these adjustments, the Company also excludes the impact of its “as adjusted items” above (“Adjusted EBITDA”). The Company does not intend EBITDA nor Adjusted 

activities or any other items calculated in accordance with GAAP, or as an indicator of the Company’s operating performance. Accordingly, the measurements have limitations 
depending on their use. 
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NOTES:
2

investors and management as a measure of cash generated by business operations that can be used to invest in future growth, pay dividends, repurchase stock and reduce debt.  

3 For the purpose of calculating the cash conversion ratio, the Company has excluded the following:

2022: The goodwill impairment charge related to the Automation reporting unit from net income.
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Board Of Directors
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Thomas O. Barnes
Chairman of the Board,
Barnes 

Principal, Avison Young

Thomas J. Hook

Barnes 

Thomas J. Hook

Marian Acker
Vice President, Controller

Dawn N. Edwards
Senior Vice President,
Human Resources

Transfer Agent and Registrar
Computershare
P.O. Box 43078
Providence, RI 02940-3078

Phone: 1-800-801-9519 Within USA, US territories & Canada

Phone: 1-201-680-6578 Outside USA, US territories & Canada

For the hearing impaired: 

1-800-952-9245 Within USA, US territories & Canada

1-781-575-4592 Outside USA, US territories & Canada

www.computershare.com/investor

Use the above address, phone numbers and Internet address for 
information about the following services: 

Direct Deposit of Dividends, Stockholders Inquiries, Change of Name or 

The Barnes Group Inc. Annual Meeting of Stockholders will be held at 11:00 a.m. E.T., Friday, May 3, 2024. For your convenience, the 2024 Annual Meeting will be a hybrid 
meeting. This means that you may attend the Annual Meeting either in person at the DoubleTree by Hilton Hotel, Bristol, Connecticut, or virtually via a live audio webcast by 
clicking on www.virtualshareholdermeeting.com/B2024 at the time and date noted above.

If you were a stockholder as of the close of business on March 14, 2024, you may vote during the Annual Meeting either in person or by following the instructions available on 
the meeting website during the live audio webcast provided you have your control number. The control number can be found on your proxy card, voting instruction form or 
notice you previously received. If you do not have your control number, you may attend the live audio webcast as a guest (non-stockholder), but will not have the option to vote 
your shares via the live audio webcast.

Jakki L. Haussler
Non-Executive Chairman,
Opus Capital Management, Inc. 

Richard J. Hipple
Former Executive Chairman, 
Materion Corporation 

Daphne E. Jones
Former Senior Vice President, 
Digital/Future of Work for GE 
Healthcare

Lukas Hovorka
Senior Vice President,  
Corporate Development

Vice President, 
Tax and Treasury

Senior Vice President,  
General Counsel and Secretary

Direct Stock Purchase Plan/
Dividend Reinvestment
Initial purchases of Barnes Group common stock can be 
made through the Direct Stock Purchase Plan. Dividends 
on Barnes Group common stock may be automatically 
invested in additional shares.

Stock Exchange
New York Stock Exchange
Stock Trading Symbol: B

Independent Registered Public Accounting Firm
PricewaterhouseCoopers LLP
185 Asylum Street, Hartford, CT 06103

Communications
For press releases and other information about 
the Company, go to our Internet address at  
www.onebarnes.com or contact: 

Investor Relations 
William E. Pitts
Vice President, Investor Relations 
IR@onebarnes.com

Barnes
123 Main Street
Bristol, CT 06010-6376 USA
Phone: 1-860-583-7070

Co-Founder and CIO,               
Irenic Capital Management

Former Executive Chairman,

Mylle H. Mangum

IBT Enterprises, LLC

Hans-Peter Männer
Managing Director, 
HPM Invest GmbH

Anthony V. Nicolosi
Former Partner, 

JoAnna L. Sohovich
Chair, Board of Directors,
Chamberlain Group

Ian Reason 
Senior Vice President, Barnes and 
President, Barnes Aerospace

Senior Vice President, Finance and 
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