


($ in millions, except per share amounts)     2018 2019 2020

Revenue $1,800 $1,895 $2,124

GAAP Operating Income $305 $326 $359

Non-GAAP Operating Income* $308 $331 $366

GAAP Operating Margin 16.9% 17.2% 16.9%

Non-GAAP Operating Margin* 17.1% 17.5% 17.3%

GAAP EPS $2.27 $2.55 $2.91

Non-GAAP EPS* $2.39 $2.62 $3.03

Cash Returned to Shareholders

    Dividends

    Share Repurchases

$64

$215

$65

$20

$73

$22

Cover: U.S. Navy’s Ohio-class ballistic-missile submarine USS Henry M. Jackson (SSBN 730) in the Pacific Ocean

* A reconciliation of non-GAAP to the comparable GAAP figures can be found at the end of this annual report.
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Our world changed dramatically in 2020. We experienced 
unprecedented challenges to health and safety, the economy 
and how our communities work and live together. Despite 
the conditions we faced, BWXT employees continuously 
demonstrated their resilience and dedication to the Company’s 
purpose, mission and core values. That perseverance produced 
financial results beyond expectations, and we concluded 2020 
with an all-time-high revenue of $2.1 billion, up 12% from 2019. 
We set a new record for full-year earnings per share at $3.03, 
a 16% increase from 2019, and consolidated backlog stands 
at an impressive $4.4 billion. We also returned $95 million to 
shareholders through share repurchases and dividends.

Nuclear Operations 
Our largest segment, the Nuclear Operations Group (NOG), 
produced record revenue and operating income while investing 
$135 million throughout the year to increase production capacity 
and expand and upgrade existing product lines. Importantly, the 
business successfully ramped up production and met crucial 
manufacturing milestones for the Columbia-class submarine,  
a product line that will provide sustainable, long-term growth.

NOG also started operation of its TRISO fuel line in 2020. 
TRISO is a coated high-temperature fuel designed for use 
in advanced reactors targeting space, national security and 
commercial markets. BWXT is the only company in the U.S. 
currently executing production contracts for this type of fuel. 

Nuclear Power 
In the Nuclear Power Group (NPG), revenues were up from 
2019 with higher field service activity and an increase in fuel 
production and handling services. NPG, the only North American 
provider of large nuclear components, expanded its product 
offerings through the acquisition of Laker Energy Products. 
With Canadian nuclear refurbishment opportunities through 
2033, NPG has viable opportunities for future growth. 

To augment our growing nuclear medicine business, we  
continue to pursue commercialization of a Technetium-99m 
generator product line. In 2020, we made major modifications  
at our Kanata, Ontario facility to accommodate the radiochemistry 
and radiopharmacy lines that we expect to complete in the 
coming year. The target delivery system is also progressing 
as we review the reactor modification with Ontario Power 
Generation and the Canadian nuclear regulator.

Nuclear Services 
In 2020, the Department of Energy (DOE) selected the Nuclear 
Services Group (NSG) to lead a $106.6 million project focused on 
the design and development of a transportable microreactor. Our 
team also won a $14 million design contract with the Department 
of Defense Strategic Capabilities Office, whose ultimate objective 
is to demonstrate a mobile nuclear power reactor. We believe 
these projects, and others like them, speak to the potential of new 
verticals of growth in the business that involve supplying fuel and 
reactors for space and national security applications.

An NSG joint venture captured a $243 million contract extension 
at the West Valley Demonstration Project where the team 
completes deactivation, demolition and removal services. 
Currently, we are pursuing DOE opportunities at Savannah River, 
Idaho, Oak Ridge and Hanford, as well as the National Nuclear 
Security Administration’s Y-12 and Pantex Management  
& Operating contract.

BWXT is People-Strong, Innovation Driven. 
Our commitment to the highest standards of safety, quality 
and ethics is unwavering as we drive the business through 
operational excellence and innovation. Even under the exceptional 
circumstances the year presented, I am exceedingly proud of our 
employees for adapting quickly, holding to our core values and 
remaining dedicated to the mission. 

Looking to the future, we see enduring and emergent needs for 
the nuclear products and services BWXT provides. We intend to 
maintain our premier position in manufacturing nuclear fuels and 
components, nuclear services and nuclear medical products by 
focusing on superior execution while finding growth avenues in 
new and exciting nuclear markets and applications.

Rex D. Geveden 
President and Chief Executive Officer

Dear Shareholders



At BWX Technologies, Inc. (BWXT),  

we are People Strong, Innovation Driven. 

Headquartered in Lynchburg, Va., BWXT provides 

safe and effective nuclear solutions for national 

security, clean energy, environmental remediation, 

nuclear medicine and space exploration. With 

approximately 6,700 employees, BWXT has 12 major 

operating sites in the U.S. and Canada. In addition, 

BWXT joint ventures provide management and 

operations at more than a dozen U.S. Department  

of Energy and NASA facilities.

Nuclear Services Group

Provides technical operations 

at government sites; advanced 

technology developments in 

space power, microreactors  

and medical isotopes

Nuclear Operations Group

Manufactures naval nuclear 

reactors for U.S. submarines and 

aircraft carriers; supplies research 

reactor fuel and elements for 

universities, national laboratories 

and international customers

Nuclear Power Group

Designs, services, engineers 

and manufactures components 

and fuel for Canada Deuterium 

Uranium (CANDU®) nuclear power 

plants; medical isotope and 

radiopharmaceutical production  

for hospitals and radiopharmacies
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$326 $54 $27

Company Overview

Business Segments      
Segment non-GAAP Operating Income* (In millions)

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



Strategic Growth Initiatives 
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Nuclear-Powered Navy

BWXT is the sole provider of 
naval nuclear reactors for U.S. 
submarines and aircraft carriers. 
Our reactors power the Navy’s 
Columbia, Ohio, Virginia, Seawolf 
and Los Angeles-class submarines, 
as well as the Nimitz and Ford-class 
aircraft carriers.  

Canadian Refurbishment

Through recent acquisitions in 
Canada, we are poised to deliver a 
comprehensive suite of products and 
services resulting in increased value 
for our customers. This expansion 
of our portfolio and capabilities 
positions us to better support 
life extension and refurbishment 
projects as well as new nuclear 
projects in development.

DOE Site Management

Our advanced nuclear operations, 
technology advancements and 
waste management capabilities 
make us a qualified owner/
operator for a robust pipeline  
of upcoming opportunities.

Strategic Materials

With the successful restart of our 
TRISO nuclear fuel line, we are  
now the only company in the U.S.  
executing production contracts for  
this type of fuel. Our Category I  
license enables us to leverage 
opportunities for the expansion  
of strategic materials production.

Medical Isotopes

We are completing milestones on 
our path to commercializing our 
new Technetium-99m generator. 
Coupled with our six current 
products, and our emerging 
pipeline, we are well-poised for 
expansion into the fast-growing 
radioisotope segment.

Microreactor Programs

BWXT is focused on the 
continued development of additive 
manufacturing technologies and 
advanced reactor designs. We are 
establishing a strong presence in 
the nuclear microreactor market 
to solve critical energy and 
environmental challenges  
for a variety of customers.



Rex D. Geveden
President and  
Chief Executive Officer

David S. Black
Senior Vice President
and Chief Financial Officer 

Robb A. LeMasters
Senior Vice President 
and Chief Strategy Officer 

Richard W. Loving
Senior Vice President 
and Chief Administrative Officer

Thomas E. McCabe
Senior Vice President,  
General Counsel, Chief Compliance 
Officer and Corporate Secretary

Robert F. Smith, Ph.D.
President, 
Government Operations 

Suzanne C. Sterner
Senior Vice President,
Government Relations 

Jonathan W. Cirtain, Ph.D.
Vice President
and Chief Technology Officer 

Kenneth R. Camplin
President, 
Nuclear Services Group

Joel W. Duling
President, 
Nuclear Operations Group

John R. MacQuarrie
President,
Nuclear Power Group

Jason S. Kerr
Vice President and  
Chief Accounting Officer

Corporate Information

Board of Directors 

John A. Fees
Chairman

Rex D. Geveden
Director

Jan A. Bertsch (1)* (2)

Director
Gerhard F. Burbach (2) 

Director
James A. Jaska (3)*

Director

Kenneth J. Krieg 
Lead Independent 
Director

Leland D. Melvin (3)

Director
Robert L. Nardelli (1) (3)

Director
Barbara A. Niland (1) (2)*

Director
John M. Richardson (1) (2)

Director

1 Audit and Finance Committee
2 Compensation Committee
3 Governance Committee
* Committee Chair

Company Officers 
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BWX TECHNOLOGIES, INC. 

RECONCILIATION OF NON-GAAP OPERATING INCOME AND EARNINGS PER SHARE(1)(2)(3) 
(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 

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%

NPG Operating Income $ 52.0    $ 2.3    $ 54.2 

NSG Operating Income $ 26.4     $ 1.0    $ 27.4 
 

Year Ended December 31, 2019 

   GAAP  
Pension & OPEB 

MTM (Gain) / Loss

Restructuring 
& Impairment 

Costs
Acquisition 

Related Costs    Non-GAAP

Operating Income $ 325.5   $ — $ 5.8 $ 0.2   $ 331.5 

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

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

Net Income 244.7   2.7 4.3 0.1   251.8 

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

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

Diluted Shares Outstanding 95.8         95.8 

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

Effective Tax Rate 22.0%        22.1%

NPG Operating Income $ 53.8    $ 2.6    $ 56.4 

NSG Operating Income $ 14.2    $ 2.9    $ 17.1 



 
 

 

 
Year Ended December 31, 2018 

  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

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%

(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. 

(3) BWXT has not included a reconciliation of provided non-GAAP guidance to the comparable GAAP measures due to the difficulty of estimating any mark-to-market adjustments for 
pension and post-retirement benefits, which are determined at the end of the year. 

 



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 

~6,700

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 the address 
below or by visiting our website at www.bwxt.com.

BWX Technologies, Inc.
800 Main Street
Lynchburg, Virginia USA 24504 
Attention: Investor Relations

Annual Meeting

The Annual Meeting of Stockholders of  
BWX Technologies, Inc. will be held virtually 
on Friday, April 30, 2021, 9:30 a.m. EST. 

Forward-Looking Statements

BWXT cautions that this annual report contains forward-looking statements, including, without limitation, statements relating to backlog, to the 
extent backlog may be viewed as an indicator of future revenues; the performance, timing, impact and value, to the extent value can be viewed 
as an indicator of future revenue, of contracts and options; management’s beliefs and expectations regarding our future business prospects and 
growth opportunities; the timing and future revenues from acquisitions and commercialization of new or existing technologies; and future areas 
of focus for our business. These forward-looking statements are based on current management expectations and involve a number of risks and 
uncertainties, including, among other things, adverse changes in federal appropriations to government programs in which we participate; our ability 
to execute on contracts in backlog and obtain new contract awards; adverse changes in the industries in which we operate (including the demand 
for and competitiveness of nuclear solutions) and delays, changes or termination of contracts in backlog. If one or more of these or other risks 
materialize, actual results may vary materially from those expected. For a more complete discussion of these and other risk factors, please see 
our filings with the U.S. Securities and Exchange Commission, including our annual report on Form 10-K for the year ended December 31, 2020. 
BWXT cautions not to place undue reliance on these forward-looking statements, which speak only as of the date of this report, 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

Investor Relations

Mark A. Kratz
Director, Investor Relations
investors@bwxt.com
+1.980.365.4300

Shareholder Information

CANDU® is a registered trademark of Atomic Energy of Canada Ltd.



BWX Technologies, Inc. 
800 Main Street 
Lynchburg, VA USA 24504 
+1.434.522.3800

www.bwxt.com




