




800 Main Street, 4th Floor
Lynchburg, Virginia 24504

March 16, 2022

Dear Stockholder:

You are cordially invited to attend the 2022 Annual Meeting of Stockholders of BWX Technologies, Inc. (the "Annual 
Meeting"), which will be held on Tuesday, May 3, 2022 at 9:30 a.m. Eastern Time. The Annual Meeting will be held 
in a virtual format through a live webcast available at www.virtualshareholdermeeting.com/BWXT2022. Additional 
information on participating in the Annual Meeting is available under General Information in the 2022 Proxy 
Statement. The Notice of Annual Meeting and Proxy Statement following this letter describe the matters to be acted 
on at the meeting.

As a demonstration of our commitment to transparency and good corporate governance practices, we have 
continued to engage directly with our stockholders over the past year to discuss matters of interest. We value the 
feedback we received from our stockholders in recent years, and it has informed our decisions on environmental, 
social and governance matters, among other things.

We are utilizing the Securities and Exchange Commission’s Notice and Access proxy rule, which allows us to 
furnish proxy materials to you via the Internet as an alternative to the traditional approach of mailing a printed set to 
each stockholder. In accordance with these rules, we have sent a Notice of Internet Availability of Proxy Materials 
(the "Notice") to all stockholders who have not previously elected to receive a printed set of proxy materials. The 
Notice contains instructions on how to access our 2022 Proxy Statement and 2021 Annual Report, as well as how to 
vote either online, by telephone or during the Annual Meeting.

It is very important that your shares are represented and voted at the Annual Meeting. Please vote your shares by 
Internet or telephone, or, if you received a printed set of materials by mail, by returning the accompanying proxy 
card, as soon as possible to ensure that your shares are voted at the meeting. Further instructions on how to vote 
your shares can be found in our Proxy Statement.

Thank you for your support of our company.

Sincerely yours,

Rex D. Geveden

President and Chief Executive Officer

YOUR VOTE IS IMPORTANT.
Whether or not you plan to attend the Annual Meeting, please take a few moments now to vote your shares.
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Secondary 
Benchmark:
Willis Towers Watson 
General Industry 
Executive 
Compensation 
Survey

• In addition, the Compensation Committee reviewed a Willis Towers Watson survey 
as a secondary benchmark for reviewing Named Executive compensation. 

• Survey data includes all companies within Willis Towers Watson’s 2020 General 
Industry Executive Compensation Survey with a focus on companies with revenues 
between $1B and $3B.

Annual Review • The Compensation Committee reviews each element of target compensation at the 
25th, 50th (median) and 75th percentiles of the two benchmark groups to determine 
current positioning and whether any changes were warranted for 2021 target 
compensation.

SECTION 3: COMPENSATION ANALYSIS AND OUTCOMES

2021 TARGET TOTAL DIRECT COMPENSATION OVERVIEW
The table below shows the 2021 target total direct compensation for each Named Executive. The 2021 target total 
direct compensation and each component for our Named Executives in the aggregate was within +/-15% of the 
median of the peer group. 

2021 TARGET TOTAL DIRECT COMPENSATION

Named Executive

Annual
Base Salary

($)

Annual
Incentive

($)

Long-Term
Incentive

($)

Target Total Direct
Compensation

($)
Rex D. Geveden 925,000 925,000 3,500,000 5,350,000
Robb A. LeMasters(1) 455,000 250,250 440,000 1,145,250
Thomas E. McCabe 545,000 354,250 600,000 1,499,250
Joel W. Duling 500,000 325,000 600,000 1,425,000
Richard W. Loving 420,000 231,000 450,000 1,101,000
David S. Black(2) 515,000 360,500 700,000 1,575,500
Robert F. Smith(3) 475,000 308,750 500,000 1,283,750
(1) Mr. LeMasters served and Senior Vice President and Chief Strategy Officer in 2021 until his appointment as Senior Vice President and CFO 
on November 15, 2021.  His target total direct compensation was increased to $1,550,000, including $500,000 base salary, $350,000 annual 
incentive and $700,000 long-term incentive.
(2) Mr. Black served as our Senior Vice President and CFO until November 15, 2021 when he transitioned to Special Advisor to the CEO.
(3) Dr. Smith joined the Company as President, Government Operations on January 4, 2021 and left the Company to pursue other opportunities 
on February 1, 2022.

ANNUAL BASE SALARY
Our Compensation Committee generally reviews base salaries of our Named Executives on an annual basis with 
any adjustments to base salary effective April 1 of each year, with occasional reviews during the year to reflect 
promotions, increases in responsibilities or other compensation-related events. Set forth below are the base salaries 
for each of our Named Executives, as determined by the Compensation Committee based on its review of 
comparative market data for each Named Executive. 

2021 ANNUAL BASE SALARY ADJUSTMENTS

Named Executive
January 2021 

Salary ($)
April 2021    
Salary ($)

Mr. Geveden 925,000 925,000
Mr. LeMasters(1) 455,000 500,000
Mr. McCabe 535,000 545,000
Mr. Duling 485,000 500,000
Mr. Loving 408,000 420,000
Mr. Black 500,000 515,000
Dr. Smith(2) 475,000 475,000
(1) Mr. LeMasters was appointed Senior Vice President and CFO on November 15, 2021, and his salary in this column reflects the increase 
related to his promotion on such date.
(2) Dr. Smith joined the Company on January 4, 2021.
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Deductibility of Executive Compensation. In accordance with Section 162(m) of the Code and the passage of 
H.R. 1, the Tax Cuts and Jobs Act, on December 22, 2017, the deductibility for federal corporate income tax 
purposes of compensation paid to certain of our executive officers in excess of $1 million in any year is now 
generally restricted. Under the version of Section 162(m) of the Code in effect prior to January 1, 2018, certain 
performance-based compensation in excess of $1 million in a year was deductible by the Company if certain 
requirements were met and certain executive officers were excluded from the coverage of Section 162(m) of the 
Code. Although the Compensation Committee considers and evaluates the impact of Section 162(m), it believes 
that the tax deduction is only one of several relevant considerations in setting compensation. Accordingly, where it is 
deemed necessary and in the best interests of the Company to attract and retain the best possible executive talent 
to compete successfully and to motivate such executives to achieve the goals inherent in our business strategy, the 
Compensation Committee has in the past approved and in the future may approve compensation to executive 
officers which exceeds the deductibility limits or otherwise may not qualify for deductibility. In this regard, certain 
portions of compensation paid to the Named Executives may not be deductible for federal corporate income tax 
purposes under Section 162(m) of the Code.

COMPENSATION COMMITTEE REPORT
The following report of the Compensation Committee shall not be deemed to be “soliciting material” or to otherwise 
be considered “filed” with the SEC or be subject to Regulation 14A or 14C (other than as provided in Item 407 of 
Regulation S-K) or to the liabilities of Section 18 of the Securities Exchange Act of 1934, as amended (the 
“Exchange Act”), nor shall such information be incorporated by reference into any future filing under the Securities 
Act of 1933, as amended, or the Exchange Act, except to the extent that BWXT specifically incorporates it by 
reference into such filing.

We have reviewed and discussed the Compensation Discussion and Analysis with BWXT’s management and, 
based on our review and discussions, we recommended to the Board that the Compensation Discussion and 
Analysis be included in this proxy statement.

THE COMPENSATION COMMITTEE
Barbara A. Niland, Chair
Jan A. Bertsch
Gerhard F. Burbach
John M. Richardson

COMPENSATION COMMITTEE REPORT
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(2) Market values in this column are based on the closing price of Company common stock as of December 31, 2021 ($47.88), as reported 
on the New York Stock Exchange.

(3) Represents the final one-third of RSUs granted which vested on March 1, 2022.
(4) These performance RSUs represent the right to receive one share of our common stock for each performance RSU that vests. The 

number and value of performance RSUs that vest depend upon the attainment of specified performance goals. The number and value of 
performance RSUs reported are based on achieving target performance levels. These performance RSUs vested on March 1, 2022. See 
"2019 Performance Restricted Stock Awards" under "Compensation Discussion and Analysis" for additional information.

(5) Represents remaining two-thirds of RSUs granted with vesting in one-third increments beginning with the first anniversary of the grant 
date. An additional one-third (50% of the unvested RSUs shown) vested on February 27, 2022 and the remaining one-third will vest on 
February 27, 2023.

(6) These performance RSUs represent the right to receive one share of our common stock for each performance RSU that vests. The 
number and value of performance RSUs that vest depend upon the attainment of specified performance goals. The number and value of 
performance RSUs reported are based on achieving target performance levels.  These performance RSUs are generally scheduled to 
vest 100% on February 27, 2023. 

(7) Represents 100% of RSUs granted with vesting in one-third increments beginning with the first anniversary of the grant date. One-third of 
these RSUs vested on February 25, 2022, and the remaining RSUs will vest in equal installments on February 25, 2023 and 2024.

(8) These performance RSUs represent the right to receive one share of our common stock for each performance RSU that vests. The 
number and value of performance RSUs that vest depend upon the attainment of specified performance goals. The number and value of 
performance RSUs reported are based on achieving target performance levels. These performance RSUs are generally scheduled to vest 
100% on February 25, 2024.  See the "Grants of Plan-Based Awards" table for more information about performance RSUs.

(9) Represents two-thirds of the RSUs granted which will vest in equal installments on August 6, 2022 and 2023.
(10) Represents 100% of RSUs granted with vesting in one-third increments beginning on the first anniversary of the grant date. One-third of 

these RSUs vested on January 11, 2022, and the remaining RSUs were forfeited when Dr. Smith's left the Company on February 1, 2022.

Vesting of Restricted Stock Units and Performance Restricted Stock Units
Restricted stock units generally vest one-third each year, except as otherwise noted. The Company granted 
performance restricted stock units that represented the right to receive one share of Company common stock for 
each performance restricted stock unit that vests. The number and value of performance restricted stock units that 
vest depend upon the attainment of specified performance goals. Performance restricted stock units are generally 
scheduled to cliff vest three years after the grant date, subject to achievement of the specified performance goals.

OPTION EXERCISES AND STOCK VESTED IN 2021
The following table provides additional information about the value realized by our Named Executives on the vesting 
of BWXT stock awards during the year ended December 31, 2021. None of the Named Executives held or 
exercised stock options in 2021.

Stock Awards

Name

Number of
Shares Acquired

on Vesting (#)
Value Realized

on Vesting

Rex D. Geveden  49,867 $ 2,997,324 
Robb A. LeMasters  709  38,243 
Thomas E. McCabe  6,819  403,712 
Joel W. Duling  8,820  533,054 
Richard W. Loving  8,051  483,146 
David S. Black  11,890  713,311 
Robert F. Smith  —  — 

For each Named Executive, the amounts reported in the number of 
shares acquired on vesting column in the table above represent the 
aggregate number of shares of our common stock acquired by the 
Named Executive in connection with restricted stock units awarded 
under our Incentive Plans that vested in 2021. The amounts 
reported in the value realized on vesting column were calculated by 
multiplying the number of shares acquired by the closing price of 
our common stock on the date of vesting. The number of shares 
acquired in connection with the vesting of restricted stock units 
includes shares withheld to satisfy the withholding tax due on 
vesting as reported in the table at right for each Named Executive.

Name

Shares Withheld 
on Vesting of 

Restricted Stock and
Restricted Stock Units

Rex D. Geveden  22,977 
Robb A. LeMasters  319 
Thomas E. McCabe  3,115 
Joel W. Duling  3,844 
Richard W. Loving  3,760 
David S. Black  5,484 
Robert F. Smith  — 

COMPENSATION OF EXECUTIVE OFFICERS
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CEO PAY RATIO
We are providing the following information about the relationship of the median of the annual total compensation of 
our employees, other than our chief executive officer, and the annual total compensation of Mr. Rex D. Geveden, 
our President and Chief Executive Officer (our “CEO”), as required by the SEC. For 2021, we determined that the 
the annual total compensation of our median employee was $103,509 and the annual total compensation of our 
CEO, as reported in the Summary Compensation Table of this Proxy Statement, was $5,124,046. Based on this 
information, the ratio of the annual total compensation of our CEO to the median of the annual compensation of all 
employees in 2021 was 50 to 1.

The SEC rules allow us to identify our median employee once every three years unless there has been a change in 
our employee population or employee compensation arrangements that we reasonably believe would result in a 
significant change in our pay ratio disclosure. In 2021, we used the same median employee that was selected for 
2020. 

The pay ratio provided is a reasonable estimate as of December 31, 2021 calculated in a manner consistent with 
Item 402(u) of Regulation S-K. The data used to calculate the pay ratio are specific to our Company and our 
employee population. As a result, our pay ratio may not be comparable to the pay ratios of other companies. We 
had approximately 6,600 employees as of December 31, 2021 located in the U.S. and Canada. To identify the 
median employee from our employee population, we compared the amount of salary, wages, non-cash earnings, 
and employer thrift and 401(k) contributions of our employees as reflected in our payroll records. We combined all 
of the elements of such employee’s compensation for 2021 in accordance with the requirements of Item 402(c)(2)(x) 
of Regulation S-K, resulting in annual compensation for the median employee of $103,509. We used the annual 
total compensation of our CEO as reported in the “Total” column of our Summary Compensation Table of this proxy 
statement.

EQUITY COMPENSATION PLAN INFORMATION
The following table provides information on our equity compensation plans as of December 31, 2021.

Plan Category

Number of securities to be 
issued upon exercise of 

outstanding options, 
warrants and rights

Weighted-average exercise 
price of outstanding 

options, warrants and 
rights

Number of securities 
remaining available for 
future issuances under 

equity compensation plans 
(excluding securities 
reflected in the first 

column)
Equity compensation plans 
approved by security holders  125,390 $23.65 4,056,598

CEO PAY RATIO
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SECURITY OWNERSHIP OF CERTAIN BENEFICIAL OWNERS
The following table furnishes information concerning all persons known by us to beneficially own 5% or more of our 
outstanding shares of common stock, which is our only class of voting stock outstanding. 

Name and Address of Beneficial Owner

Amount and
Nature of
Beneficial
Ownership

Percent 
    of Class(1)

T. Rowe Price Associates, Inc.(2)

100 E. Pratt Street
Baltimore, MD 21202

 8,801,382  9.6 %

The Vanguard Group(3)

100 Vanguard Blvd.
Malvern, PA 19335

 8,282,028  9.1 %

William Blair Investment Management, LLC(4)

150 North Riverside Plaza
Chicago, IL 60606

 6,956,351  7.6 %

Wellington Management Group LLP(5)

280 Congress Street
Boston, MA 02210

 5,466,385  6.0 %

Boston Partners(6)

One Beacon Street 30th FL
Boston, MA 28108

 5,248,686  5.7 %

BlackRock Inc.(7)

55 East 52nd Street
New York, NY 10055

 4,890,010  5.3 %

(1) Percent is based on outstanding shares of our common stock on March 7, 2022.
(2)  As reported on Schedule 13G/A filed with the SEC on February 14, 2022, T. Rowe Price Associates, Inc. has beneficial ownership of 

8,801,382 shares of our common stock. According to the Schedule 13G/A, T. Rowe Price Associates has sole voting power with respect to 
3,626,314 shares of our common stock and sole dispositive power with respect to 8,801,382 shares of our common stock. 

(3) As reported on Schedule 13G/A filed with the SEC on February 9, 2022, The Vanguard Group, Inc. has beneficial ownership of 8,282,028 
shares of our common stock. According to the Schedule 13G/A, The Vanguard Group has shared voting power with respect to 52,206 
shares of our common stock, sole dispositive power with respect to 8,151,984 shares of our common stock and shared dispositive power 
with respect to 130,044 shares of our common stock. 

(4) As reported on Schedule 13G/A filed with the SEC on February 10, 2022, William Blair Investment Management LLP ("William Blair") has 
beneficial ownership of 6,956,351 shares of our common stock. According to the Schedule 13G/A, William Blair has sole voting power with 
respect to 6,139,055 shares of our common stock and sole dispositive power with respect to 6,956,351 shares of our common stock.

(5) As reported on Schedule 13G/A filed with the SEC on February 4, 2022, Wellington Management Group LLP ("Wellington") has beneficial 
ownership of 5,466,385 shares of our common stock. According to the Schedule 13G/A, Wellington has shared voting power with respect to 
4,536,803 shares of our common stock and shared dispositive power with respect to 5,466,385 shares of our common stock.

(6) As reported on Schedule 13G/A filed with the SEC on February 11, 2022, Boston Partners has beneficial ownership of 5,248,686 shares of 
our common stock. According to the Schedule 13G/A, Boston Partners has sole voting power with respect to 3,861,239 shares of our 
common stock and sole dispositive power with respect to 5,248,686 shares of our common stock.

(7) As reported on Schedule 13G/A filed with the SEC on February 4, 2022, BlackRock, Inc. has beneficial ownership of 4,890,010 shares of 
our common stock. According to the Schedule 13G/A, BlackRock has sole voting power with respect to 4,439,723 shares of our common 
stock and sole dispositive power with respect to 4,890,010 shares of our common stock.

SECURITY OWNERSHIP OF CERTAIN BENEFICIAL OWNERS
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PROPOSAL 3: RATIFICATION OF APPOINTMENT OF INDEPENDENT 
REGISTERED PUBLIC ACCOUNTING FIRM FOR YEAR ENDING 
DECEMBER 31, 2022 
Our Board of Directors has ratified the decision of the Audit and Finance Committee to appoint Deloitte & Touche 
LLP (“Deloitte”) to serve as the independent registered public accounting firm to audit our financial statements for 
the year ending December 31, 2022. Although stockholder approval of this appointment is not required, we intend to 
seek stockholder approval of our registered public accounting firm annually. No determination has been made as to 
what action the Audit and Finance Committee and the Board of Directors would take if our stockholders fail to ratify 
the appointment. Even if the appointment is ratified, the Audit and Finance Committee retains discretion to appoint a 
new independent registered public accounting firm at any time if the Audit and Finance Committee concludes such a 
change would be in our best interests. We expect that representatives of Deloitte will be present at the Annual 
Meeting and will have an opportunity to make a statement if they so desire and to respond to appropriate questions.

For the years ended December 31, 2021 and 2020, we paid Deloitte fees, including expenses and taxes, totaling 
$2,807,969 and $2,782,449, respectively, which are categorized below.

2021 2020
Audit $ 2,657,595 $ 2,549,954 
The Audit fees for the years ended December 31, 2021 and 2020 were for professional 
services rendered for the audits of the consolidated financial statements of BWXT, the audit 
of BWXT’s internal control over financial reporting, statutory audits, reviews of the quarterly 
combined and consolidated financial statements of BWXT and assistance with review of 
documents filed with the SEC.
Audit-Related  37,429  124,800 
There were Audit-Related fees for the years ended December 31, 2021 and 2020 related to 
the Company's debt offerings, and Audit-Related Fees for the Company 2020 Omnibus 
Incentive Plan S-8 filing for the year ending December 31, 2020.

Tax  110,250  105,000 
The Tax fees for the years ended December 31, 2021 and 2020 were for professional 
services rendered for consultations on various U.S. federal and state tax compliance 
assistance.
All Other  2,695  2,695 
The fees for all other services for the years ended December 31, 2021 and 2020 were for an 
online research tool subscription service.
Total $ 2,807,969 $ 2,782,449 

It is the policy of our Audit and Finance Committee to pre-approve all audit engagement fees, terms and services 
and permissible non-audit services to be performed by our independent registered public accounting firm.

The independent registered public accounting firm and the Vice President of Chief Accounting Officer annually 
present to the Audit and Finance Committee the anticipated services to be performed by the firm during the year. 
The Audit and Finance Committee reviews and, as it deems appropriate, pre-approves those services. The separate 
Audit, Audit-Related, Tax and All Other services and estimated fees are presented to the Audit and Finance 
Committee for consideration. The Audit and Finance Committee reviews on at least a quarterly basis the proposed 
services and fees for additional services that have occurred and are outside the scope of the services and fees 
initially pre-approved by the Audit and Finance Committee. In order to respond to time-sensitive requests for 
services that may arise between regularly scheduled meetings, the Audit and Finance Committee has pre-approved 
specific audit, audit-related, tax and other services and individual and aggregate fees for such services. The Audit 
and Finance Committee did not approve any audit, audit-related, tax or other services pursuant to the de minimis
exception described in Section 10A(i)(1)(B) of the Exchange Act.

RECOMMENDATION AND VOTE REQUIRED
Our Board of Directors recommends that stockholders vote “FOR” the ratification of the appointment 
of Deloitte as our independent registered public accounting firm for the year ending December 31, 
2022. The proxy holders will vote all proxies received "FOR" approval of this proposal unless 
instructed otherwise. Approval of this proposal requires the affirmative vote of a majority of the votes 
cast on the matter. Because abstentions will not be considered cast on this matter, they will not have 
any effect on the proposal.

PROPOSAL 3: RATIFICATION OF APPOINTMENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
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CERTAIN RELATIONSHIPS AND RELATED TRANSACTIONS
Pursuant to our Code of Business Conduct, all employees (including our Named Executives) who have, or whose 
immediate family members have, any direct or indirect financial or other participation in any business that competes 
with us, supplies goods or services to us, or is our customer, are required to disclose to us and receive written 
approval from our Corporate Ethics and Compliance department prior to transacting such business. Our employees 
are expected to make reasoned and impartial decisions in the workplace. As a result, approval of the business is 
denied if we believe that the employee’s interest in such business could influence decisions relative to our business, 
or have the potential to adversely affect our business or the objective performance of the employee’s work. Our 
Corporate Ethics and Compliance department implements our Code of Business Conduct and related policies and 
the Audit and Finance Committee of our Board is responsible for overseeing our Ethics and Compliance Program, 
including compliance with our Code of Business Conduct. Our Board members are also responsible for complying 
with our Code of Business Conduct. Additionally, our Governance Committee is responsible for reviewing the 
professional occupations and associations of our Board members. Our Audit and Finance Committee also reviews 
transactions between us and other companies with which our Board members are affiliated. For information on how 
to obtain a copy of our Code of Business Conduct, please see the “Corporate Governance” section above in this 
proxy statement. During 2021, there were no transactions in which (i) a related person had a direct or indirect 
material interest, (ii) the amount involved exceeded $120,000, and (iii) the Company was a participant.

We have entered into an indemnification agreement with each of our directors and executive officers. Under the 
terms of each indemnification agreement, we agree to indemnify the indemnified person, to the fullest extent 
permitted by Delaware law, from claims and losses arising from their service to the Company (other than certain 
claims brought by the indemnified party against us or any of our officers and directors). The agreement also 
provides each indemnified person with expense advancement to the extent the expenses arise from, or might 
reasonably be expected to arise from, an indemnifiable claim and contains additional terms meant to facilitate a 
determination of the indemnified person’s entitlement to such benefits.

CERTAIN RELATIONSHIPS AND RELATED TRANSACTIONS
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