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Forward-looking statements. The Babcock & Wi lcox Company, to be rename:
that this presentation contains forward-looking statements, including, without limitation, statements relating to the timing of and
expected benefits associated with the plannedspin-of f of Babcock & Wilcox Enterprises,
public company; backlog and bookings to the extent they may
expectations regarding the industries in which we operate; our guidance and forecasts for 2015; the potential sizes of the markets

in which we operate; and our projected operating margin improvements, savings and restructuring costs. These forward-looking
statements are based on managementds current expectations a
other things, the proposed spin-off not being completed as anticipated or at all; delays or other difficulties in completing the spin-

off, including the inability to satisfy the conditions for its completion; disruptions experienced with customers and suppliers;

adverse changes in the industries in which we operate and delays, changes or termination of contracts in backlog or subject to
bookings. 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 factorsm s
10-K for the year ended December 31, 2014 and subsequent quarterly report on Form 10-Q. See al so New B&W
SEC, including the information statement included as an exh
New B&W caution not to place undue reliance on these forward-looking statements, which speak only as of June 17, 2015, the

date of this presentation, and undertake no obligation to update or revise any forward-looking statement, except to the extent
required by applicable law.

Pro-forma financial information. The pro forma financial data in this presentation reflects transactions related to the spin-off
and is subject to assumptions and adjustments described in
assumptions and adjustments are reasonable under the circumstances and given the information available at this time. The pro
forma financial data does not purport to represent what veBWX
been hadthespin-of f occurred on the dates indicated, or to projegt
the spin-off.

Non-GAAP financial information. This presentation includes non-GAAP financial measures. These measures include Adjusted
Operating Income, Adjusted Earnings per Share and EBITDA. Reconciliations to the most directly comparable GAAP measures
are included at the end of this presentation. These measures should be considered in addition to results prepared in P
accordance with GAAP, but are not a substitute for GAAP results. B‘A/'?‘r
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A Welcome
M. Alan Nethery (VP, Investor Relations and Corporate Procurement)

A Opening Remarks, Strategy and Introductions
John A. Fees (Executive Chairman)

A Company Overview
P. Sandy Baker (Chief Executive Officer)

A Nuclear Operations
Joseph G. (Joe) Henry (President and Chief Operating Officer, Nuclear Operations Group)

A Technical Services, Nuclear Energy, Other Operations

William A. (Bill) Fox Il (President, Technical Services Group and Nuclear Energy)

A Financial Review
David S. Black (SVP, Chief Financial Officer)

A Q&A

BV\R‘I'

© 2015 BWX Technologies, Inc. All rights reserved. 3 BWX Technologies, Inc.




Pl ease click the ABWXT Over\
play along. Audio will resume once video is
completed in the room.

BWXr

© 2015 BWX Technologies, Inc. All rights reserved. 4 BWX Technologies, Inc.



BWX Technologies, Inc.

Opening Remarks, Strategy and
Management Introductions

John A. Fees
Executive Chairman




Power Generation Spin-off Overview

Transaction Overview

A The Babcock & Wilcox Company (B&W) is spinning-offt he companyds Power Generation b
i Tax-free spin-off to B&W shareholders

A Post-transaction, shareholders will own 100% of two independent, publicly traded companies:
i BWXTechnol ogies, I nc. (ABWXTA& owndurbree mte nvaintend tfhreo ns piiTrh
i Babcock & Wilcox Enterprises, Inc. (currently Power Generation Group)

BN

BWX Technologies, Inc.

BWXT

Nuclear Operations Group Technical Services Group Nuclear Energy .
Power Generation
(BWXT NOG) (BWXT TSG) (BWXT NE)

© 2015 BWX Technologies, Inc. All rights reserved. 6 BWX Technolegies, Inc.




BWXT Key Investment Highlights

Premier US Government and
energy market provider

Attractive operational
and cash flow profile

Sustainable competitive
advantages

Focused growth strategy with
actionable opportunities

Strong financial position
supports strategic priorities
and shareholder value creation

Proven and experienced
management team

© 2015 BWX Technologies, Inc. All rights reserved.

> >

>

Critical platform for defense and energy applications

Leading supplier of nuclear design, equipment, components, fuel and specialty technical services to the
U.S. government

Leading supplier of precision-manufactured components and services across the nuclear power industry

> > >

Dependable, stable business with strong, recurring & visible free cash flows
Strong backlog with multiple years of long-cycle production programs & procurements

Continued operational improvements to achieve margin expansion

p=2

Strong, established position with significant barriers to entry, including technical capability, product
quality, and upfront capital investment

70+ years at the forefront of cutting-edge innovation in nuclear engineering; accumulating extensive
technical IP with substantial patents

> > D>

Multiple levers to improve profitability and drive growth, organically and strategically
Organic growth opportunities identified and leveraged strong position in existing markets

Focused approach to acquisitions

> > D>

Disciplined capital allocation to achieve growth and return of capital priorities
Optimal leverage provides flexibility to pursue strategic objectives

Sustainable dividend policy in line with peers

p)

>

Seasoned management team with deep understanding of industry; executives average 24 years of

Proven track record of operational performance

industry experience

7 BWX Technologies, Inc.




BWXT Strategic Priorities

Run the Business Maintain Financial Strength Create Shareholder Value

A Continue as sole manufacturer of A Focus on financial efficiency and A Continue to deliver on base
naval nuclear reactors for capacity to take advantage of market business
submarines and aircraft carriers opportunities A Optimize capital deployment to

A Strengthen key customer and A Continue history of strong cash maximize shareholder value
partner relationships generation A Pursue organic growth in our

A Maintain strong execution of the A Optimize balance sheet with areas of expertise
business appropriate leverage to enable A Accelerate growth through

A Drawupon management prgmghnqepgrtumtles anad/or share acquisitions that provide platforms
experience to deliver industry- repurchases for additional organic growth
leading products and solutions A Maintain a balanced capital allocation A Use our financial strength to

A Sustain strong backlog at framework simultaneously implement
attractive margins and cash flow - Organic/M&A numerous available opportunities
generation - Dividends including return of capital to

- Share Repurchases shareholders
© 2015 BWX Technologies, Inc. All rights reserved. 8 B Technelogies Inc.



NOG Segment Growth Story 2007: Acquired MMC for $72M (Marine Mechanical Corporation)
Revenue ($M) 2008: Acquired NFS for $165M (Nuclear Fuel Services)

6,000

5,000

4,000

3,000

2,000

1,000

1993-4: Acquired contracts, equipment and work in progress (United Nuclear Corporation)
1995: Acquired contracts, work in progress and secured a 10-year non-compete (PCC)
| 1996: Sold NOG tubing business unit (Specialty Metals)

1998: Assumed contracts and work scope (Precision Defense Corporation)

15.5%

v
_—

1,379

1994 - 1998 1999 - 2002 2003 - 2006 2007 - 2010

Il Revenue ($M) == Margin (%)
Nuclear Propulsion Industrial Base Consolidation

17 key suppliers # of Suppliers Decreased N Only 2 key
Eirleis ue) o BWXT is the sole manufacturer of naval nuclear reactors SURLEDS TR0y

for submarines and aircraft carriers

24

20

16

12
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BWXT Positioning

2014 EBITDA Margin (%)
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Rockwell Harris 1 BWX 1 Curtiss- Esterline Orbital Northrop General Huntington Lockheed Moog
Collins | Technologies | Wright ATK Grumman Dynamics Ingalls Martin
2014 : :
Revenue 5151 4,959 . 1,451 I 2,243 2,012 5,146 23,979 30,852 6,957 45,600 2,636
($M)
| |
I |

Source: Capital IQ
© 2015 BWX Technologies, Inc. All rights reserved.
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I Naval Propulsion / Government Services

I Aerospace & Defense

BWXr
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BWXT Business Segments

W

BWX Technologles Inc.

Nuclear Operations Technical Services Group Nuclear Energy
Group (BWXT NOG) (BWXT TSG) (BWXT NE)
A Design and manufacture A Manage and operate A Design and fabricate
critical components and government-owned and components and systems for
nuclear fuel for U.S. Naval related facilities supporting commercial nuclear power
Fleet defense programs, nuclear industry
N ) ) non-proliferation and ~ ) )
A Deliver .adv.anc_ed technologies advanced technology A Prov.lde related maintenance
for application in the nuclear development serV|.ces to keep pIant.s.
industry running safely and efficiently
A Decommissioning, R )
decontamination and clean up A Engagln.g on new anq next
of legacy radiological and generation commercial i
hazardous waste nuclear power technologies
BWXr
© 2015 BWX Technologies, Inc. All rights reserved. 11 BwXTechnologies. Inc.



Presenters

John A. Fees P. Sandy Baker Joseph G. (Joe) Henry William A. (Bill) Fox Il David S. Black

Executive Chairman Chief Executive Officer President & President, Senior Vice President and
Chief Operating Officer, Technical Services Group Chief Financial Officer
Nuclear Operations Group and Nuclear Energy

Executives also in Attendance

James D. Canafax Jason S. Kerr M. Alan Nethery Richard Rademacher
Senior Vice President, Vice President, Vice President, Vice President,

General Counsel and Chief Accounting Officer Investor Relations and Corporate Development
Chief Compliance Officer Corporate Procurement and Assistant Treasurer

B\I\R‘I’
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BWX Technologies, Inc.

Company Overview

P. Sandy Baker
Chief Executive Officer




> >

>

>

>

>

Company Overview

A BWXT owns and operates six major

manufacturing facilities
~5,100 employees worldwide
~1,400 Joint Venture employees

~4,000 employees hold security clearances
from NRC, DOE and DOD

Skill sets include scientists, engineers,
technicians and administrators

NRC licenses for our nuclear fuel facilities
in Lynchburg, VA and Erwin, TN

4 of our manufacturing facilities are
ASME N-Stamp certified

Key Operations 1
A Lynchburg, VA
A Barberton, OH
A Euclid, OH ‘e
A Mt. Vernon, IN \
A Erwin, TN

A Cambridge, Ontario

Key Offices

A Lynchburg, VA

A Charlotte, NC

A Oak Ridge, TN Joint Ventures

A Chattanocoga, TN A West Valley, NY
A Aiken, SC A Niskayuna, NY

A Washington, DC A Dravosburg, PA

A Deep River, Ontario A Piketon, OH

A Cambridge, Ontario A Lexington, KY
A Cumbria, UK A Paducah, KY

® BWXT Operations ® BWXT Key Offices ® Joint Ventures

A Idaho Falls,nggé‘j&d

A Carlsbad, NM

A Los Alamos, NM
A Las Vegas, NV

A Livermore, CA
A Aiken, SC

© 2015 BWX Technologies, Inc. All rights reserved.
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Leading technology innovator and specialty manufacturer of nuclear components

Defense Manufacturing Government Services Commercial Nuclear Energy

A Virginia-Class submarine A Nuclear material handling, A Field services
program storage and security A Plant modifications
A Ohio-Class replacement A Nuclear laboratories A Component manufacturing
submarine program A Weapons complex and installation
Products A Ford-Class carrier program A Decontamination and A Fuel design, enrichment and
A Refueling decommissioning fabrication
A Fuel processing and A B&W mPower E
fabrication A Nuclear systems and plant
design for advanced reactors
A Long-term contract duration A Long-term contract duration A Positioned for upside to
A Well-defined and disciplined A Limited working capital business cycle
approach to capital A Well-defined capital A Focused on high value-add
Attributes expenditures expenditures portions of addressable
A Stable customer A Stable customer market
A Stable cash flows A Stable cash flows A Largest Nuqlear clean room in
North America

1
2014 2014 Revenue = $1,221M 2014 Revenue = $85M( ) 2014 Revenue = $155M
Revenue
T)Ote;:l,lsiness primarily contributes equity income to BWXT B&r
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Global landscape favors BWXT products/services

State of Business

Nuclear Operations Group Technical Services Group Nuclear Energy

A Continued delivery of Virginia- A Active bids i Chalk River (CNL), A Right-sizing for existing markets
Clas_s submarines and Ford-Class Kansas City Plant (DOE) and A Upcycle for Canadian domestic
carriers SACOM (NASA) nuclear fleet

A Development and delivery Qf Ohio- A Improving operational performance A Increased opportunities in targeted
Class replacement submarines A Adjacent market growth international markets

A Successful entry into adjacent opportunities

market: Missile tubes

Our Vision for the Future

Expand our leadership position in profitable markets with the application of nuclear energy for national security and power
generation

p>2)

p>2)

Seek to organically and acquisitively expand into new, adjacent markets that align with our core competencies

p>2)

Continue to drive operational excellence through safe and secure, innovative and quality processes

)

Focus on maximizing shareholder value through trusted customer relationships and a balanced capital allocation ,
BWXr

approach
© 2015 BWX Technologies, Inc. All rights reserved.
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Operational Initiatives

Operational Strategy Financial Benefits

A A continuous improvement culture A Increases shareholder returns
supported by a systematic, data-driven
approach to achieving business benefits

A Operating income contribution
A Driving down cost N :
g A Benefits flow to customers
A Generating higher margins - - : .
gng g A Improved decisions drive continuous
) improvement culture throughout the
A Increasing competitiveness organization

BWXr
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BWXT will focus on the continuous execution and improvement of its predictable,
long-term business, achieving EPS growth through:

A Organic growth leveraging our customer relationships within existing markets
i Critical Components

Organic Growth i Government Management & Operations

i Commercial Nuclear

A Improved operational performance
A Shared core competencies
Focused
Approach to A Platforms that enable additional acquisitions

M&A
Strong incumbent management teams

MAINTAIN THE BASE BUSINESS AND ACQUIRE FOR GROWTH
BWXT

BWX Technologies, Inc.
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BWX Technologies, Inc.

Nuclear Operations

Joe Henry
President & Chief Operating Officer,
Nuclear Operations Group




>

p>)

p>2)

p>)

>

>

Highly complex, regulated and high-
consequence manufacturing

Sole manufacturer of naval nuclear
reactors for submarines and aircraft
carriers

Provides nuclear products and services to
the US Government

Downblend highly enriched uranium (HEU)
for government/commercial use

Owns/Operates the only two NRC-licensed
commercial facilities in the U.S. authorized
to handle/process HEU

Focused on quality and continuous
improvement

© 2015 BWX Technologies, Inc. All rights reserved.
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Nuclear Operations Group (NOG)

" Lok E

Facility

Location Erwin, TN Euclid, OH Lynchburg, VA Barberton, OH Mount Vernon, IN

Employees 700 280 2,100 650 175
(Approx)

Manufacturing
Capacity 271,000 285,000 930,000 800,000 580,000
(Approx Sq Ft.)

A Fuel Material A Electro- A Naval A Heavy A Heavy
Products Mechanical Reactors Components Components
Components

BWXr
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