


($ in millions, except per share amounts)     2019 2020 2021

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

GAAP Operating Income $326 $359 $346

Non-GAAP Operating Income* $331 $366 $349

GAAP Operating Margin 17.2% 16.9% 16.3%

Non-GAAP Operating Margin* 17.5% 17.3% 16.4%

GAAP EPS $2.55 $2.91 $3.24

Non-GAAP EPS* $2.62 $3.03 $3.06

Cash Returned to Shareholders

    Dividends

    Share Repurchases

$65

$20

$73

$22

$80

$226

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

F I N A N C I A L 
H I G H L I G H T S

Revenue

2020

In millions

2019

$2,124

2021

$1,895

$2.62

$3.03 $3.06

Non-GAAP EPS*

20202019 2021

$0.17

$0.19

$0.21

Quarterly Dividend Per Share

20202019 2021

$2,124

20202019

$366

2021

$331
$349

Non-GAAP Operating Income*
In millions

$2.1B 
Revenue

$5.2B 
Year-ending 

backlog

$386M 
Operating 
cash flow
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Despite ongoing macro challenges, including the pandemic, 
we matched our all-time high for revenues, finishing at  
$2.1 billion in 2021. Full-year earnings were $3.06 per 
share, and consolidated backlog is a robust $5.2 billion. 
During the year, we also returned over $300 million to 
shareholders through share repurchases and dividends.

Nuclear Operations 
Our largest business, the Nuclear Operations Group 
(NOG), was awarded a $2.2 billion contract to manufacture 
Columbia and Virginia-class naval nuclear reactor 
components and fuel. These products are critical to our 
nation’s strategic defense requirements, and we are 
pleased to continue supporting the Navy’s mission and 
shipbuilding plans through this award and other ongoing 
contracts. On a related topic, we continued execution of 
our multi-year capital campaign, investing an additional 
$144 million in the business to create sufficient capacity 
for the growing Navy demand and potential international 
opportunities. That campaign largely concludes in 2022. 

We also secured our third TRISO fuel production contract 
since 2020, further validating our competitive position in 
specialty fuels for advanced reactors for both government 
and commercial applications. Further, we leveraged our 
unique licensing and qualifications to secure a uranium 
conversion and purification contract from the National 
Nuclear Security Administration, which is ahead of  
schedule and postured for transition to full-scale  
production in future years.

Nuclear Power 
2021 was an exciting year for the Nuclear Power 
Group (NPG), with revenues up 10% from commercial 
nuclear power growth, driven by life-extension projects 
in Ontario, and strong nuclear medicine demand. We 
executed a $38 million contract with Ontario Power 
Generation (OPG) on an extensive refurbishment project 

at the Darlington Nuclear Generating Station that will 
significantly extend the life of the station, while boosting 
Ontario’s economy with new jobs and capital spending. 

OPG announced the selection of GE Hitachi Nuclear Energy 
(GEH) as a technology partner in the deployment of a small 
modular reactor (SMR) at the Darlington new nuclear site, 
with the goal of becoming the first grid-scale commercial 
SMR in North America. NPG has a partnership with GEH 
to provide components for this project. In addition, NPG 
announced a partnership with GEH and Synthos Green 
Energy to deploy this same innovative SMR technology 
to Poland, supporting the country in meeting growing 
energy needs and achieving carbon-emission goals. 
With growing interest in nuclear power as a green energy 
alternative, our unique facilities and skilled workforce 
create a very strong competitive position for BWXT.  

We worked with multiple strategic partners to broaden 
our portfolio in a number of nuclear medicine products, 
all of which will be employed in life-saving diagnostic and 
therapeutic procedures. We also continued the capital 
campaign in our Kanata, Ontario nuclear medicine facility 
for a first-of-a-kind radiochemistry and radiopharmacy 
production line for Technetium-99m generators. In 
early 2022, we expect to complete the last phase of 
equipment testing, run qualification batches and submit 
an application to the U.S. Food and Drug Administration.

Nuclear Services 
Building on our industry-leading position, the Department of 
Energy (DOE) selected the Nuclear Services Group (NSG) 
to lead a $21 billion, 10-year environmental management 
operations contract at the Savannah River Site in South 
Carolina, the largest contract award in BWXT history. This 
was complemented by another $690 million environmental 
management award from the DOE for similar work at the 
Portsmouth Gaseous Diffusion Plant.  

D E A R  
S H A R E H O L D E R S

REX D. GEVEDEN 
PRESIDENT AND CHIEF EXECUTIVE OFFICER



	| Nuclear Components
	| Nuclear Fuel and Fuel Handling
	| Nuclear Medicine
	| Nuclear Engineering
	| Nuclear Services
	| Laboratory Services
	| Spent Fuel and Waste Containers

BUSINESS SEGMENTS

	| Naval Nuclear Propulsion
	| Nuclear Fuel
	| Operations Management
	| Environmental Management and Restoration
	| Strategic Nuclear Materials
	| TRISO Fuel 
	| Research Test Reactors
	| Nuclear Thermal Propulsion
	| Microreactors
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These two major awards set the table for our future in  
this market, and I commend our team for their competitive  
drive and success.

We are also pursuing other environmental management 
opportunities at DOE sites in Hanford, Washington; 
Portsmouth, Ohio; and Paducah, Kentucky in addition 
to the Waste Isolation Pilot Plant in New Mexico.

NSG continued its groundbreaking Nuclear Thermal 
Propulsion technology development program for NASA and, 
in late 2021, we delivered coated reactor fuels to support 
NASA’s associated test campaign. Our microreactor program 
continued to advance with a $28 million award from the 
Department of Defense’s Strategic Capabilities Office for 
the final design of a transportable prototype under the 
second phase of Project Pele, a three-phase program. Our 
Category 1 licensed facilities and innovative manufacturing 
capabilities make us well-suited for these new programs 
that could ultimately lead to production contracts.

Looking Ahead 
We recently announced the consolidation of our reporting 
segments in order to enable a more integrated approach to 
business operations and provide greater investor clarity. The 
two new segments, Government Operations and Commercial 

Operations, support our growth strategy by aligning core 
capabilities to the markets we serve. We expect to realize 
meaningful strategic and cost synergies for our customers 
and shareholders as a result of this consolidation.

In 2022, we will continue to build on our recent successes, 
prepare for accelerated growth over the medium-term 
and remain committed to our vision of employing nuclear 
technology to solve some of the world’s most important 
problems. We will continue to pursue operational excellence 
and position ourselves for new revenue and margin 
expansion. Our portfolio of uniquely positioned defense and 
commercial nuclear power assets, combined with emergent 
and meaningful opportunities, provides our investors with the 
high predictability of our core businesses alongside multiple 
avenues of growth.

I want to thank our employees for their sustained focus and 
performance, especially over these past two challenging 
years. It is an honor to stand alongside them as we take  
this business into the future.

REX D. GEVEDEN 
PRESIDENT AND CHIEF EXECUTIVE OFFICER



S U S T A I N A B I L I T Y  P R O G R A M

BWXT is committed to conducting 
our business in an environmentally 
sound and responsible manner. 
We have developed a culture of 
continuous improvement in all aspects 
of our business, and protecting the 
natural environment through resource 
conservation and efficient operating 
practices is paramount.

Excellence 
	| Highest quality
	| National security
	| Flawless execution

Responsibility 
	| Safety
	| Security
	| Ethics

Innovation
	| New products
	| Results
	| Process improvements

People
	| Inclusive
	| Accountable
	| Team-focused

ENVIRONMENTAL

8% non-hazardous 
waste reduction 
in 2021

17% female 
workforce 25% increase in minority 

workforce in 2021

CORE VALUES
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SOCIAL

GOVERNANCE

At BWXT, our employees are our greatest asset, and our business is dedicated to recruiting and developing 
diverse and talented employees while providing opportunities for growth and advancement. In 2018, we formed 
a Diversity and Inclusion Committee that works to identify and implement changes to improve our efforts in this 
area while fostering a culture that promotes a diverse workforce and inclusive workplace by raising awareness 
and providing the tools to bring this vision to life.

Supporting educational opportunities in our communities is essential for the 
growth and retention of viable workforces. BWXT invests in programs that 
promote educational excellence to assist in reducing barriers for job seekers 
and supporting the development of local talent and workforce advancement.

Safety is an integral component of BWXT’s work culture, and we are committed 
to continuous improvement in this area. We took concrete actions early in the 
COVID-19 pandemic to promote the health and safety of our employees and 
support our customers and national security.

At BWXT, we are dedicated to the long-term well-being of our 
employees, the communities in which we operate, and the 
environment that surrounds them.

BWXT is dedicated to the highest standards of corporate governance, 
ensuring that long-term shareholder value is maintained and concerns 
raised from our communities, customers, employees and other 
stakeholders are addressed in a timely and ethical manner.

30% Board diversity by 
gender / race
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John A. Fees
Chairman
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Director
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Director
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Director
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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, 2021 

   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  
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 Interest  (0.4)   —    —    —         (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% 
               
NOG Operating Income $ 308.6     $ 0.2          $ 308.8  
NPG Operating Income $ 52.5     $ 0.9          $ 53.5  
Unallocated Corporate Operating Income $ (18.9)    $ 2.1          $ (16.9) 
 

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  
                                (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. 

                 
 



 

 

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, 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   
                                (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 

~6,600

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 Tuesday, May 3, 2022, 9:30 a.m. EST. 
www.bwxt.com/investors

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: the impact of COVID-19 on our business and 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 of subsequent waves or strains of COVID-19 or similar 
diseases; 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, 2021. 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
Vice President, Investor Relations
investors@bwxt.com
+1.980.365.4300

S H A R E H O L D E R  I N F O R M A T I O N
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