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Chase Jacobson

Vice President, Investor Relations
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Forward-Looking Statements Disclaimer

BWX Technologies, Inc. (“BWXT") cautions that statements in this presentation that are forward-looking and provide other than historical
information involve risks and uncertainties that may impact actual results and any future performance suggested in the forward-looking
statements. The forward-looking statements in this presentation include, but are not limited to, statements relating to our 2024 and future
strategic priorities, including U.S. Navy procurement, microreactors, advanced nuclear fuels, medical radioisotope industrialization, small
modular reactor components and organic growth opportunities; bookings and backlog, to the extent they may be viewed as an indicator of
future revenues; the expected U.S. Navy long-term procurement schedules and forecasts; estimated pension costs; expected future capital
expenditure levels; the expected Canadian nuclear power forecast for services, refurbishment timelines and opportunities; disruptions to our
supply chain and/or operations; changes in government regulations; our outlook, priorities, growth opportunities in our businesses; and
guidance for 2024 and beyond. These forward-looking statements are based on current management expectations and involve a number of
risks and uncertainties, including, among other things, federal budget uncertainty, the risk of future budget cuts, the impact of continuing
resolution mechanisms and the debt ceiling, the potential for government shutdowns and changing funding and acquisition priorities; our
ability to win new project awards; the receipt and/or timing of government approvals; capital spending of power generating utilities; the timing
of technology development and automation of production; the potential recurrence or subsequent waves or strains of COVID-19 or similar
diseases; the actions to contain the impact of such diseases and potential employee unrest; adverse changes in the industries in which we
operate; labor market challenges, including employee retention and recruitment; termination, delays and other difficulties executing on
contracts in backlog; and adverse changes in the demand for or competitiveness of nuclear products and services. If one or more of these or
other risks materialize, actual results may vary materially from those expressed. For a more complete discussion of these and other risks,
please see BWXT’s filings with the Securities and Exchange Commission, including our most recent annual report on Form 10-K and
subsequent quarterly reports on Form 10-Q. BWXT cautions not to place undue reliance on these forward-looking statements, which speak
only as of the date of this presentation, and undertakes no obligation to update or revise any forward-looking statement, except to the extent
required by applicable law.
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Rex Geveden
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BWX Technologies Employs

Nuclear Technology to
Solve Some of the World's poag pated |

Most Important Problems

We provide safe and effective solutions for global
security, clean energy, environmental restoration, 2023
nuclear medicine and space exploration. Backlog

We maintain a commitment to innovation, operational
excellence, safety and the highest ESG standards.

(1) Non-GAAP figures exclude any mark-to-market adjustment for pension and postretirement benefits recognized and other one-time items. A reconciliation and definition
of GAAP to adjusted, non-GAAP measures can be found in the Appendix section of this presentation.

Estimated 2024
Adj. EBITDA™M

Employees

BV&‘IT 7



Government Operations (GO)

CO m p a ny Global Security Special Materials ~21 %

(]
Ove rVI ew Manufacturing of highly engineered naval Uranium & national security materials, Acﬁuﬁe‘: iﬁfTDA
nuclear propulsion components including downblending, conversion and arg
purification $3 2 B
Space and Defense Microreactors Technical Services Backlog
2023 Revenue Including design, prototype and production Nuclear Environmental Mar!agement (EM)
by Operating Segment and .Management & Operations (M&O) 5,800+
services Employees

Commercial Operations (CO)

Clean Energy Nuclear Medicine ~1 3%

) : . : . L , Adjusted EBITDA

Manufacturing and field service of highly Radioisotopes used in diagnostic and Margin()

engineered commercial nuclear therapeutic radiopharmaceutical products

components and uranium fuel $781 M

Backlog
1,400+

Employees
* Adjusted EBITDA margin, Backlog,and Employees are as of December 31, 2023. BV\?)?‘I'

(1) See Appendix for reconciliation of GAAP to adjusted non-GAAP measures.



Creating Value Through Continuous Innovation and Operations

2015 2021 2023 2024 and Beyond
< [ >
. Hone the Business and
Pre-Spin . . .
Clarify Strategic Intention
* Hidden within larger company * Implemented initial * Completed major Growth
- Focused on delivering core ind?pendenct1 public company capex campaigns . Terre'strial anq space microreactors
growth and less on expansion Syslems and processes * Prioritized key * Special materials & isotopes
. ifi i isi * Nuclear fuels, including TRISO
- Experienced lower commercial Identified adjacent, promising strategic initiatives uclear fuels, including
nuclear growth markets + SMRs and new large reactors

* Focused on
operational excellence

+ Invested significantly in Innovation & Expansion
human capital

nuclear power market growth .
» Strategic M&A

» Explore and enter new markets
+ Differentiate through R&D
* Enter new domains

Commercialization

» Strengthen core capabilities
+ Exit unfavorable markets & contracts
» Allocate capital with discipline

Operational Excellence

» Control costs
» Drive equipment utilization
» Deploy Al/machine learning

B\)&‘[



DECADES

of nuclear operations experience

WORLD CLASS

nuclear manufacturing facilities serving defense,
clean energy and nuclear medicine markets

PEOPLE

~95% of Government Operations workforce hold
U.S. Government clearances

ONLY COMPANY

to possess NRC Category 1 licenses

SOLE SOURCE

position on mission-critical programs

BWXr
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Unique
Differentiators in
Specialized Markets

Create Favorable
Business
Characteristics

HIGHLY

ENGINEERED
Q PRODUCTS
LONG-TERM @g
VISIBILITY @:}

5 i

HIGH

HIGH BARRIERS

CONSEQUENCE TO ENTRY
SYSTEMS

PRICING
POWER

9

r— ] HEAVILY
=) () REGULATED

LONG-CYCLE BUSINESS

LIMITED
CYCLICAL GDP
EXPOSURE

&

LOGISTICAL
COMPLEXITY

@

EXTREME QUALITY
STANDARDS

BW?T il



BWXT Innovation Cycle: Execute, Expand, Explore

Since Spin
Using our Core Businesses and Capabilities to
Innovate and Create New Growth Verticals

A Growth Vertica/g

Uranium Metal Space Nuclear
Processing Power & Propulsion

4

Drug
Manufacturing

Terrestrial
Microreactors

\

/J

Medical U.S. Commercial
Nuclear Services
Isotopes

V

B@I’ 12



Driving Significant Growth Since Spin

Revenue Adjusted EBITDAW Non-GAAP EPSU

Growth since spin
(2015-2023) .

(1) See Appendix for reconciliation of GAAP to adjusted non-GAAP measures.

Backlog

K]



Hitting our Guidance Commitments While
Achieving Key Objectives Since 2021

Medium-Term

Targets Progress to Date
[provided at Nov. 2021 (2020-2023)
Investor Day)

Adj. EBITDA® Mid-to-high- v
Growth CAGR single digits

2023 FCF

Conversion(2 >85% O
Cumulative
% of FCFW ]
Returned to >90% v
Shareholders

(1) See Appendix for reconciliation of GAAP to adjusted, Non-GAAP measures
(2) Free Cash Conversion = Free Cash Flow / Adjusted Net Income

6%

(excluding FAS/CAS
pension headwind)

76%

213%

v

@
@
@
@
@

DRIVE BWXT MEDICAL TO PROFITABILITY
Goal was to get to EBITDA breakeven by 2024; achieved in Q2 2023

GROW TECHNICAL SERVICES PORTFOLIO

Large wins such as Savannah River drive business toward historical levels

WIN LEADING MICROREACTOR COMPETES
Selected by SCO and DARPA to design and manufacture two prototypes

ENLARGE SPECIAL MATERIALS FRANCHISE

Selected for uranium metal, HALEU recovery and uranium conversion

ONBOARD EXPANDED WORKFORCE

Re-engineered hiring processes to grow workforce by ~10% in 2023

SECURE KEY CONTENT ON SMR ORDERS

Selected by GE Hitachi, TerraPower and others for key components

Tc-99 COMMERCIALIZATION

Moving through FDA process; progressing toward commercialization in 2024

BWXr
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Creating Value Through Growth and Execution

BWXT's core capabilities in inflecting markets enable our segments to drive top- and bottom-line results

OPERATING SEGMENTS ORGANIC GROWTH
INNOVATION PN =
& EXPANSION ili.i END-MARKET EXPANSION
=] an | | "
GOVERNMENT COMMERCIAL STRATEGIC M&A
OPERATIONS OPERATIONS
VALUE CREATION
COMMERCIAL CORE CAPABILITIES Earnings growth / improving FCF
MINDSET driving higher ROIC
ooo {§}
nog %:(:):} :Iy CUSTOMER FOCUS
MANUFACTURING PROCESSING SERVICES
CONTINUOUS OPERATIONAL EXCELLENCE
IMPROVEMENT

Bw I CAPITAL DISCIPLINE

BWXI 5



Our Core
Capabilities
Address Our
Customers’
Most
Important
Challenges

Manufacturing

Naval nuclear propulsion components
Commercial nuclear components
Microreactors

Nuclear diagnostic and therapeutic
drugs

Diagnostic radiopharmaceuticals
Naval enriched fuels

Commercial and national security
coated and enriched fuels

CANDU fuel

OAROFGRER  Bruce 2o

73 HITACHI

i+ Boston,
Fusien Scientific

Naval defense Clean energy
Other defense Industrial
Pharmaceutical

Key Capabilities

Processing

Special materials handling and
accountability

HEU downblending
Medical isotope target assembly
Material irradiation and extraction

Nuclear medicine materials
processing

Uranium conversion

Uranium recycling and recovery
Uranium metal purification
Space-qualified materials

Key Customers

NS

MNational Nuclear Socurify Administration

End-Markets

Naval defense Clean energy

Other defense
Pharmaceutical

Services

Nuclear site M&O and environmental
restoration

Nuclear system and component
design

Commercial nuclear inspection,
installation, maintenance,
refurbishment and field services
Contract research and development

Nuclear medicine logistics and
distribution

ONTARIOPDWER

GENERATION

Bruce -

-
T

(27
fa’.
g

clear Security Administration

Naval defense Clean energy
Other defense Environmental
Pharmaceutical Testing

BW?‘I' 16



Secular Themes Support
Growth Thesis

Nuclear is now part of the solution

30+

Years of visibility into
U.S. Navy shipbuilding

~$50B

Annual funding to
BWXT U.S Gov't
related programs(")

$300B

Potential SMR
market value by 2040(?)

~2X

GW of nuclear capacity
to be added globally
by 20500)

$30B+

Size of the
radiopharmaceutical
industry by 2030

90+

Radiopharmaceuticals
in the pipeline®)

Sources: (1) BWXT Estimate, (2) World Economic Forum; (3) International Energy Agency, Net Zero Emission by 2050 Scenario (4) MEDRayslIntell 2022 (5) Clinicaltrials.gov

BWXr
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Experienced Team to Execute on Strategic Priorities

Rex Geveden

President and Chief
Executive Officer

+30 Years

Robb LeMasters

Senior Vice President and
Chief Financial Officer

+20 Years

Kevin McCoy

President,
Government Operations

+35 Years

John MacQuarrie

President,
Commercial Operations

+30 Years

Bob Duffy

Senior Vice President and
Chief Administrative
Officer

+30 Years

Suzy Sterner Jonathan Cirtain, PhD
Senior Vice President and Senior Vice President
Chief Corporate Affairs Chief Development
Officer Officer, and _CEO
+30 Years BWXT Medical
+20 Years

Omar Meguid

Senior Vice President and
Chief Digital Officer

+30 Years

* Years of industry experience

Chip Whitford

Senior Vice President,

General Counsel, Chief

Compliance Officer and
Corporate Secretary

+25 Years

B\ﬁ)?‘[

18



Investment Thesis

Major secular
themes
underpinning
long-term end-
market demand

Scale and
differentiation
create the right-
to-win in a highly
technical market

Management
team strength
and experience
to deliver on
growth

Strategic
positioning to
drive earnings
and cash flow

growth

Disciplined
capital allocation
to fund growth
and drive value

creation

BWXr
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Government Operations

Kevin McCoy

President, Government Operations

BV&‘IT 20



Key Messages

Decades of
high-consequence
nuclear operations

experience

Sole provider
of U.S. Navy
nuclear propulsion
components and fuel

Special materials
processing franchise
emerging from unique
Category 1 licenses

Successful entry
into non-naval
defense markets
with differentiated
microreactor and
fuel solutions

Market leadership
through safety,
quality, and product
performance

Bw?r el



Creating Value Through Continuous Innovation and Operations

2015 2021 2023 2024 and Beyond
< O >
Pre-Spin Hone the Business and
Clarify Strategic Intention
* BWXT operated as a division * Invested proactively for naval * Implemented operational «  Growth vectors become core
within a larger company shipbuilding upturn excellence and digital
AT . Aut tion, additi
* Undecided growth path beyond * Invested in microreactors to build transf%rmatlon_tln|t|at|ves to ml;r?t:rf]:c;&?in% al!l(ljv% accelerate
naval shipbuilding upon naval franchise expand capactly manufacturing leadership
* Cash flow intercepted for other » Utilized highly differentiated ) ggmEfé?griﬁézgggﬁ\éaft;gce . Microreactor prototypes into
corporate purposes personnel and capabilities to . . Low-Rate-Initial-Producti
estaplish BWXT as a technical anc.j terres.trlal mlcr.oreactors | (“cl)_VI;IP?)?)rgé;:msro uction
services leader  Built special materials portfolio by
« Entered new nuclear markets using unique capabilities to tackle « Special materials processing
underserved DOE missions franchise expands into adjacent
tional it
* Enhanced talent acquisition and national security areas
onboarding initiatives « Core naval nuclear propulsion

franchise expands with AUKUS
and other international
opportunities

* Innovation and strategic
positioning create new growth
vectors

BV&‘IT 22



Our Core
Capabilities
Address Our
Customers’
Most
Important
Challenges

Manufacturing

Naval nuclear propulsion components
Specialty marine valves and fittings

Terrestrial microreactors for remote
Defense applications

Space power and propulsion
microreactors

Naval enriched fuels
National security coated fuels
Research and test reactor fuel

Key Capabilities

Processing

HEU downblending
Uranium recycling and recovery

Uranium metal conversion and
purification

High heat-tolerant materials
handling

Materials procurement for deep
space applications

Key Customers

NYSE

National Nuclear Securify Adnministra ton

Services

DOE nuclear site D&D and
environmental restoration

DOE nuclear laboratory site
management & operation services

NNSA site management and
operation services

NOYSE

National Nuclear Securify Adniinistra fon

A VA
R
SR R
=)

2
%
"

%

A
z
¢,
Z
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A
%
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Critical Aspects of Naval

. Competitive Advantages
Nuclear Propulsion P g

Unique NRC Category 1 licenses

High fixed costs

Unique, well-invested infrastructure

Highly skilled, experienced and
credentialed workforce

Appreciation of customer’s objectives




U.S. Naval Nuclear Platform Status and Value

25



Long-Term Visibility with Accelerating Medium-Term Growth

Solid, long-term BWXT orders ~2 Individual years AUKUS agreement provides
visibility on years in advance of may be lumpy due potential upside (Virginia-
future orders ship procurements to carrier activity Class and SSN-AUKUS)

Government Fiscal Year(" |23 |24 |25 |26 |27 |28 |29 |3o |31 |32 |33 |34 |35 |36 |37 |38 |39 |4o |41 |42 |43 |44 |45 |46 |47 |48 |49 |50 |51 |52 |53|

Aircraft Carrier Plan®®

CVN (Ford Class)

Alternative 1
Alternative 2

Alternative 3

Submarine Program®)
SSN (Virginia / X-Class)
Alternative 1
Alternative 2

Alternative 3

SSBN (Columbia / X-Class)

Alternative 1

Alternative 2

Alternative 3

(1) Source: Office of the Chief of Naval Operations report to Congress on the Annual Long-Range Plan for Construction of Naval Vessels for Fiscal Year 2024, published April 2023. Red shading indicates negative change from -
prior shipbuilding plans/BWXT estimates. (2) Navy construction plan and order schedule may not directly align with ~2 year advance to BWXT calendar year. BW r 26



Long-Term Sustainable Growth

Volume of power units in
process by ship typel!

~3% - 9%

‘e

Columbia
Sales-

equivalent
CAGR

(incl. projected
inflation,
net of underruns)

Carrier / Refuel

e ——

Virginia

2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033

(1) Nustrative view of BWXT’s volume of power units in process by ship type based on the Office of the Chief of Naval Operations report to Congress on the Annual Long-Range Plan for Construction of Naval Vessels for - 5
Fiscal Year 2024, published April 2023, and BWXT estimates; assumes BWXT receives orders ~2 years in advance of ship procurements; shaded blue area represents potential additional power units that could be in B . 27
process if Australia procures Virginia Class Submarines, under the AUKUS agreement; details of potential purchases under the AUKUS agreement are preliminary and therefore BWXT estimates are highly notional.



2- or 3-year
order pricing

agreements

Year

Multi-year
Pricing
Agreement #1
2-year

Multi-year
Pricing
Agreement #2
3-year

Multi-year
Pricing
Agreement #3
2-year

8+ year
contract
timeline

Fixed price

incentive fee

~15% as-sold

fee on cost

BWXT / Naval Reactors Contracts Overview

Margins increase
as savings are
realized over time

Cost underruns
shared with customer,
boosts margins

12345 /6789 10 U 1213/ 1l/l1516 T 16

As-sold
margin

~13%

As-sold
margin

~13%

As-sold
margin

~13%

BW?T 28



Intense Focus on Operational Improvements

Operational EqQuipment Effectiveness

SM2756 - WACO 7000 West Waco 7000E - ine Status & Readiness E-D;
.. Event Category Summary (Hours) v -] OEE2 % (Availabilty) On Machine Actual vs. Goal
° L r pr VI uf "y % SETUP FORLRV 8 Hours kP!
abor productivity o e iif.: [ P roR 0 157%
MACHINING gt :
H 11 s0% 8 H Goal: 379(+36.41%) | | Days Remaining || Efficiency
* Equipment efficiency i A K
2 On Deck Readiness
1 i i H O R e e e ) Y
* Shop footprint optimization T 1
ModelEndDate Day Days Until Start
v ‘Schedule Adherence - Days Gained / Lost Downtime Event Pareto (Hours) 80% LR UNIT 820115888 P
: Doy Gan Lt @y — y = T 201560
3 , 1229 = lg:l 5 . 0 In the Hole Readiness
2
i = 90
8 E Machnst Check 5
5 i Days Until Start
4 '
0 Lry sssUNIT 10
FREEDOM' sl gmes  pwe N o 0% i e

+ Al being utilized in over 25 use cases at varying
levels across the organizations; improving quality
* Additive manufacturing

* Accelerating employee development
+40%
increase in operational
equipment effectiveness®

+ Centralized supply chain management

* Negotiate majority of material procurement early
in program lifecycles

2021 2023

* Based on utilization levels of select key equipment B\I&l’ 29



Microreactors Overview

300-1000 MW
~750K homes

20-300 MW
~250K homes

LEU / HALEU

Off-Grid

1-20 MW
~15K homes

MOBILITY

Mobile and/or Modular

FUEL

HALEU (TRISO)

Defense Applications Paving the

Way for the Microreactor Industry...

Space

...with Emerging Opportunities
in Commercial Markets




Evolution of BWXT's Microreactors Strategy

2015 2021 2023 2024 and Beyond
< [ >

Pre-Spin

Interest in space and defense
reactors non-existent

Commercial nuclear industry
solely focused on grid-scale
power applications

+ BWXT gauges interest in seeding
new prototypes with key
governmental stakeholders

+ BWXT acquires facility to create
BWXT Business Innovation
Campus (BIC) adjacent to
BWXT’s Naval plant in Lynchburg,
Virginia

Hone the Business and
Clarify Strategic Intention

BWXT wins two important
microreactor competitive awards
(Project Pele and Project DRACO)

BWXT grows its microreactor-
focused workforce from 30 to 330
people

Significantly grows microreactor
backlog with key national security
wins; opportunities developing in
commercial markets

BWXT finds national security
partners seeking serial Low Rate
Initial Production (LRIP)

Full-scale production methods
employed to reduce cost

Economic, commercial
applications are developed

Operating company partners to
own and deploy fleets of reactors

B\ﬁ)?‘[
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Well Positioned in the Microreactor Industry

Comprehensive service offering with extensive experience creates “Right to Win”

Comprehensive Service Offering

Naval reactor cores Employees dedicated Differentiates from Competitors
BW)?'Il'“fIt '[:_t_ to microreactor
acilities
development Design Manufacturing Fuel

BW T
Established supply Square feet of

chain for nuclear dedicated Competitor 1

materials manufacturing space

R o

Competitor 2
e |
& PR
e A =
}!‘"ﬁ‘l SEa ok i | Competitor 3

BWXI



Terrestrial Defense

Project Pele
* Awarded June 2022

- $300M over 3 years
(cost reimbursable)

* Manufacture and deliver a
transportable prototype
microreactor and fuel to
Idaho National Laboratory

+ Forward military bases
+ Remote locations

+ Defense on-demand power
applications

Space

Project DRACO
*  Awarded July 2023

- $200M over 3 years
(cost reimbursable)

« Manufacture and fuel a complete
thermal propulsion subsystem for
integration into DARPA rocket

JETSON
* Awarded July 2023

* Nuclear electric power and
propulsion

Lunar Surface Power
»  Awarded June 2022

* Space transport

« Space intelligence and other
defense applications

Commercial
Opportunities

Wyoming Energy Authority

+ Assessing the potential for
microreactors and supply chain
development for microreactors to be
used at mining sites

Crowley

» Potential to deploy microreactors on
barges to be used as transportable
backup and relief power

+ Heat and power applications
* Mining

+ Data centers

« Qil and gas

B\al' 33




Special Materials:
Products and Services / Key Capabilities

Radiochemical
Expertise

Handling of High
Consequence
Materials

Rigorous Safety
Standards

Pilot to Full Scale
Manufacturing

Regulatory
Compliance

LEU/LEU+

(Low Enriched Uranium)



Diverse Set of Processing and Handling Activities in
the Special Materials Franchise

Processing and Handling Activities

i g
ol 3
> A\ i
7 b\ % ~
g & "3 —
&
r .
P
T3 2
2

Research & Test

Government Fuels § Downblended HEU Uranium Metal Space Fuels

Reactor Fuels

* Manufacture fuel + Design and manufacture
for various research test specialty fuels for thermal
reactors and electric propulsion

applications

» Sole supplier of nuclear * Downblend enriched » HEU conversion and * TRISO fuel production for
fuel for U.S. Navy material for government purification to uranium defense and commercial
« Long-term contracts and commercial uses metal applications

- NRC Category 1 licenses JJ *© Contract through 2026
with opportunities for

renewal

Bw?r 35



Special Materials: Portfolio of Enduring Legacy

Programs and New Extensions

Building off BWXT's legacy processing and handling portfolio
to drive growth in highly specialized and strategic programs

Future
Opportunities

TRISO restart/HALE
|
Uranium metal purifica
|
Downblending
| |
Research and test reactor fuel

| |
Naval fuel

2023 Awards

HALEU Feedstock

5-year, $117M contract to provide
HALEU feedstock to the DOE for
advanced reactor projects

==

Rt s 4
—s 3
JLES =

Conversion of scrap material into
useable HALEU oxide

Uranium Conversion

and Purification

5-year, $428M contract to establish a
process line and conduct conversion

and purification operations
VA

Conversion of HEU oxide to purified
uranium metal



(1) NRD&D —4— @

Idaho National West Valley
Lab NR D&D-NRF ( ) Demonstration Project
[ J
o Q’*
- % Portsmouth

() D&D

Lawrence

Technical it =
Services .

Los'AIamos ) Savannah River Integrated
National Lab Mission Cleanup Contract (IMCC)

Overview

) Oak Ridge National
Laboratory Isotek (U233)

(]
o
NASA - Michoud ‘ NASA - Stennis
. . .. . Unconsolidated
Business Characteristics Customers Sites JV Workforce R
evenue

« High ROIC

« High visibility

* Low financial risk

» Working capital investment returned
over time

11 of 33 ~3,600 ~S1B

BWXI ¥



Upcoming Opportunities

(Estimated Annual Budgets)

‘ = circle size is total JV
. potential operating income
opportunity of which BWXT

would get a relative share

‘ |
2024 Potential Award Timing ~ 202° 2026+

Historical and Future BWXT Technical Services Operating IW
ol
46

Potential for

Annual Budget

30 20 27 34 +20% income
growth
"16 17 18 "19 '20 '21 ‘22 '23 Medium-Term
(1) Under Department of Energy review as of the date of this presentation B@r 38

(2) See Appendix for reconciliation of GAAP to adjusted, non-GAAP measures; based on reported equity income



Pathway to Mid-Single-Digit Adjusted EBITDAY Growth

Columbia ramping

Steady Virginia
production

Carrier gap years

Headwinds from
cost savings

AUKUS potential
long-term

Operational excellence
initiatives

Labor Inflation

Less aircraft carrier
volume/less absorption

(1) See Appendix for reconciliation of GAAP to adjusted, non-GAAP measures.

(2) Accounted for under equity method accounting.

U-Metal and HALEU

NEVZIRTES

Downblending contract
likely ends middle-
of-decade

Emerging opportunities

Solid execution

High barriers to entry

Production ramping on
new contracts

— Minimal revenue
contribution®

' Strong performance

' Potential new wins

Smaller contracts
reaching end of term

— Pele and DRACO
. Early-stage projects

‘ Emerging opportunities

' Increasing revenue

—_ Cost-reimbursable
contracts for FOAK
projects

Potential LRIP
opportunities

BWXr
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Government Operations
Key-Takeaways

1 2 3 4 O

Decades of high Sole provider Only company to Differentiated Leadership
consequence of U.S. Navy possess NRC capabilities in position maintained
nuclear operations nuclear propulsion | Category 1 nuclear emerging nuclear through safety,
experience components and credentials microreactor market | | quality and product
fuel performance

BWXI 4



Commercial Operations:

Commercial Nuclear
Power

John MacQuarrie

President, Commercial Operations

BV&‘IT 41



Commercial Nuclear Power Key Messages

Unique strengths,
capabilities and
market position

Long-term demand
and visibility driven
by Canadian life-
extension projects

Positioned to capture
advanced reactor
opportunities as a

premier merchant supplier

Clean nuclear power
is essential to meet
net-zero carbon
emission objectives

BWXr
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60+ Years of
Commercial
Nuclear Power
EXxperience

of large nuclear components
in North America

customer relationships

Developer of CANDU

Fuel manufacturers in
the Canadian market

Field services capabilities

0O Components

~$400M

2023 @ Field services

Commercial Power
Sales OFuel and fuel
handling systems

CANDU fuel + Steam generators

Fuel handling * Reactor pressure vessels
Inspection & » Heat exchangers
maintenance services » Specialty reactor components
Waste containers * Waste containers
Engineering services * Engineering services

Field services * Field services

BW?T
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Commercial Nuclear Power Strategy

Strong Incumbent Position
in Canadian and International

CANDU Market
BW T
Leading Commercial
Nuclear Power
Manufacturing Partner
Merchant Supplier
to SMR Market

Maintain Position in the CANDU Market

* Long-standing history as a supplier of fueling technology,
equipment and services to global CANDU market

Operational Focus

* Process improvement and cost management

* Optimized supply chain; global sourcing

* Focus on highest value-add project components

Customer Focus
* High-quality standards
* Potentially seek expansion to meet customer demand

Expand Product / Service Offering
» Selectively grow share of wallet

Leverage our Experience to Serve

the Growing Advanced Reactor Market
* Merchant supplier to the Small Modular Reactor market

*  Working with leading SMR developers

Bw?r
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CANDU Poised to Ride the Nuclear Wave

Global Nuclear Power Expected to CANDU Technology Has Many Key Advantages
More than Double by 20501 over Other Large-Scale Nuclear Technologies
. Passive Safety Natural On-Power
Ul AL SR Ol Design Uranium Fuel Refueling
CANDU 1000 MW v v v
AP1000 1100 MW \ X X
2021 2050E Ol APR-1400 1455 MW X X X
I EPR 1650 MW v X X
i Hualong One 1090 MW X X X
United Nations’ COP Pledge to -\ \VER-1200 1200 MW 5 o %

Triple Nuclear Capacity by 2050

During the World Climate Action Summit of the 28! Conference of the Parties to

the U.N. Framework Convention on Climate Change today, more than 20 e e

countries from four continents launched the Declaration to Triple Nuclear EXlStlng CANDU Market
Energy. The Declaration recognizes the key role of nuclear energy in achieving

global net-zero greenhouse gas emissions by 2050 and keeping the 1.5-degree

goal within reach. Core elements of the Declaration include working together to

advance a goal of tripling nuclear energy capacity globally by 2050 and inviting

shareholders of international financial institutions to encourage the inclusion of Canadian reactors International Share of operating
nuclear energy in energy lending policies. - Department of Energy, (1 8in Ontario) reactors reactors
December 2023 (in Western World)

(1) International Atomic Energy Agency; BWXT Estimates BVR‘I' 45



Canadian Commercial Nuclear
Has Visible Growth Drivers

ntario’s Projected Electricity Demand
Base Business Established Supply Chain Ontario’s Projec ctricity bema

by Generation Type (Gw)®
Aftermarket services Developed supply chain
to installed base of to serve nuclear market
CANDU reactors e
Meeting Demand Through
Refurbishment Canadian Nuclear Limited Competition Existing Advanced ootentia

Market Attributes plant life | nuclear including, for new

extensions | small modular | large-scale
reactors nuclear

Ongoing and future

Strong market position for
life extension projects

fuel and heavy
components

Greenfield
Opportunities | Advanced Reactors
Potential for new large- Commitment to new advanced

scale CANDU reactors reactor technologies to meet
growing demand

| w Nuclear = 0Other Clean Energy = Natural Gas |

‘ 2016 ‘ 2020 ‘ 2024 ‘ 2028 ‘ 2032 ‘ 2036 ‘ 2040+ ‘

Recurring

Low-single digit CAGR

Consistent margins e

Recurring customers

Breadth of product and || current Projects

service offering I Future Opportunities

(1) Ontario Pathway to Decarbonization B@r 46
(2) BWXT estimates .



BWXT Has Significant Opportunity
for Life Extension and New Builds

@ Engineering, procurement
and construction

@ Nuclear steam plant

@ Fuel & other materials
OBalance of plant

O Other nuclear equipment

IWlustrative Example
of CANDU New

Build Cost by

Component®

(1) For illustrative purposes only; BWXT estimate B@r 47



Small Modular Reactor Market Poised for Growth

Forecast Nuclear Generating Capacity Significant Industry Demand and Government
in North America and Europe, GW(e)! Support for Small Modular Reactors
” ommitment for s at the Darlington Site;
~100 “PE lgrstde;loyns;ntzysg)gg the Darington St
Gw ki SaskPower Evaluating potential SMR deployments
WA IE\EEEYSSEE Evaluating SMR fleet deployment
AUTHORITY
™
OSGE iR
c SMR L Nucl 2050E ursuing deployment of up to .K. competition for esign
rrent Additions a;%zitilg:\:ar P 24%7(,,,52 ,-{,po,;nfd pto. UK compefition for SMR desig

Small Modular Reactor Unique Attributes vs. Large Nuclear and Other Clean Energy Technologies

Higher Intrinsically Rapid Deployment /

Smaller Cheaper Temperature Safer Modular Assembly

Load Following

(1) International Atomic Energy Agency, BWXT Estimates BV&‘I'
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Serving the SMR Market as a Merchant Supplier

@ N7

Manufacturing

Footprint

Largest nuclear
manufacturing
facility in North
America with the

potential for
capacity exp

Technology
Agnostic

Working with
multiple SMR
developers

ansion

L4

Technical
Expertise

Longstanding position
serving commercial
nuclear markets with

robust engineering
and design capabilities

=

Limited
Competition

Financial

Multi-year projects
with expected
margins in line with
core commercial
business

Limited competition for key

components, especially

in North America

Reactor
Pressure
Vessels

Specialty
Heat
Exchangers

Engineered
Components

BW/)?IT
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Recent Wins
Highlight SMR

Opportunity

TerraPower

Reactor Pressure Vessel Ontario Power Intermediate Heat Exchanger TerraPower

Generation, Darlington SMR Unit 1 Natrium Demonstration Project

Completed engineering
and design

Manufacturing the RPV for the
first of 4 Units

VALUE PROPOSITION VALUE PROPOSITION

Engineering and design for a highly
technical FOAK heat exchanger

Local manufacturing footprint North American manufacturing footprint

Experience with large reactor components Significant nuclear heat exchanger expertise

Customer relationships Technical capabilities

BWXI 50



Commercial Nuclear Power Growth

Serving the CANDU
installed base

Ongoing
maintenance

Outage services

Canadian life
extensions

Canadian SMRs

International CANDU
life extensions

Canada new builds

Global SMR buildout

Global CANDU
new build

New markets and /
or service offerings




Commercial Nuclear Power

Key-Takeaways

Unique strengths,
capabilities and
market position

Long-term demand
and visibility driven
by Canadian life-
extension projects

Positioned to
capture advanced
reactor
opportunities as the
premier merchant
supplier

4

Robust global
market demand
with net-zero
commitments

BWXI 52



Commercial Operations:
BWXT Medical

Dr. Jonathan Cirtain

Senior Vice President, Chief Development Officer and
President & CEQ, BWXT Medical

BV&‘IT 53



BWXT Medical Key Messages

Large and growing Specialized
addressable market infrastructure and
attracting significant unique operating

investment licenses to enable
production of exotic
products

Improving how the
radiopharmaceutical
industry serves the
patient community

Merchant supplier with
differentiated offerings and
Big Pharma relationships

BVRT 54



BWXT's Evolution in Nuclear Medicine

1950-1960s

Canadian National Labs allows
commercial isotope distribution
(via Nordion facilities)

<7/Nordion

“* ASotera Health company

2014

Nordion purchased
by PE-owned Sotera

2018

BWXT acquires Nordion
medical isotope business

BWXT’s FUTURE STATE

o Best-in-class irradiation
services

Innovative product and

1950s and Later

BWXT utilizes special materials
handling and high consequence
manufacturing for U.S. Navy

service offerings

‘ Leading partner to
pharma, biotech and
innovators

+ ASotera Health company

Decades-long industry relationships

2015

BWXT begins exploring novel nuclear
adjacencies to add to growth profile

B\T\IQIT

Radiochemical processing

BWXT pursues disruptive diagnostic
technology utilizing novel target
manufacturing, radiochemical IP and
CANDU operator relationships

Handling sensitive materials Regulatory relationships

Nuclear expertise Existing product portfolio

Focused on customer Available capacity at licensed facilities

BWXr
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EXPERTISE

Highly skilled workforce with technical
nuclear capabilities

Access to

WORLD CLASS FACILITES

ESTABLISHED

Customer relationships

DEDICATED

Manufacturing capacity

End-to-end radioisotope

CAPABILITIES

B\&I’ 56



Diagnostic
CAGR
7%

Astonishing Investor Interest

Significant M&A Deals by Strategic Industrial Buyers

$4.1B Dec '23@ RayzeBlo {h Bristol Myers Squibb
$1.58 2023 FOINT e,
$398 2018 T O novarms
$2.1B 2020 @ enpocYTE b NOVARTIS
$2.5B 2020 CUrium CAPVEST
$2.78 2018 A ALG=TA Bayer®

Significant Capital Raising and Public Markets Activity

»S7B »S12B
Capital raised Market Capitalization
in the past five of publicly traded

years(®) radiopharmaceutical

companies®)

BWXr
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http://www.medraysintell.com/

Uniquely Positioned to Serve Pharma and Innovators

|4

Target Irradiation

Raw Material Target %ei‘l’;‘t’rro‘:‘f
Sourcing Preparation ycloton

£ AAANSTO CUrum CUrium

U I, [z

A
BAYER CardinalHealth
A1 E
Py NOVARTIS B

FOINT
@ LANTHEUS W

n start to clinic A
JUBILANT M CUrium

RADIOPHARMA

E Eckert & Ziegler

(t\ GE HealthCare

Bruce

Innovation

‘ LANTHEUS

Pharma

E Eckert &Ziegler C U r (UM UNTAR'UFﬁWER
GENERATION

W
BW r ‘ LANTHEUS /UBILANT

Medical M e ¢ ca i RADIOPHARMA

BWXT BWXT BWXT

Medical Medical Medical

“Picks and Shovels” Provider
to Drug Innovators

55

Low to Medium
Financial Risk

]
&
Up to One-Third O
of Selling Price o=

BVR‘IT 58



BWXT's Nuclear Medicine Products Are Used to
Diagnose, Target and Treat Diseases

RADIOISOTOPE

TUMOR SN \
Therapeutics

Category Therapy Therapy

Emitting Particle % @& Gamma Ray e Positron e Beta/ Other @ Alpha

BWXT's Product Types _ Isotope production / drug manufacturing
BWAXT Current and Future Portfolio® ... .. ... .

*Current portfolio includes multiple variations of certain isotopes; future portfolio could expand beyond those currently listed B@r 99



Current BWXT Portfolio of Diagnostic Isotopes

Indium Oxine lodine-123 lodine-123 MIBG

cGMP PET isotope
with DMF

cGMP PET isotope In-111 Oxine n.c.a. SPECT
with DMF Drug Product isotope with
DMF

n.c.a. SPECT
isotope with
DMF

[-123 MIBG generic
drug product

Parent isotope to

Parent isotope Drug product for Cancer diagnosis &

Cancer & neurology

Drug product for

@1t

it & & it

D e

produce Rb-82 — to produce infection imaging therapy monitoring imaging cancer tumor
a PET isotope for Ga-68 for imaging, used in
cardiac imaging cancer imaging pairs with
therapeutics
- w Fusten W
/\ Y/ % R %rdinalHealth’ JUBIIANT -u CardinalHealth JUBILANT Commercial sales
BRACCO  JUBIIANT Itm .?— LiFESciences o start in 2024
LIFESCIENCES — Va1 S I RPS - O startin
ma
Small RPs - C@C

Size Growth Size Growth Size Growth Size  Growth Size Growth Size Growth

@1t

Abbreviations/Acronyms: cGMP = Current Good Manufacturing Practice, n.c.a.= non-carrier added, DMF = Drug Master File, SPECT = Single-Photon Emission Computerized Tomography

PET = Positron Emission Tomograph, MIBG = meta-iodobenzylguanidine

B\ﬁ)?‘[



BWXT's Tc-99m Generator Opens Large New Global

Market Opportunity

Expected FDA Approval Forthcoming with Commercialization in 2024

Sizable
Markets

Brings Unique
and Disruptive
Innovations

Follow-0n Market
Opportunities

SEARCH FOR
UNIQUE MARKETS

Ontario Power Generation’s
Darlington Commercial Power
Reactor

LEVERAGE
RELATIONSHIPS

Where We
Are Today

CONSTRUCTION /
COMMISIONING

Total Addressable Market

$400-$500M

Annual Global Sales
~50% in N. America

O

Unique Product Attributes

No Proliferation | Highly Reliable

Risk Sources
No Fission or | Lower Drop-in
Costly Waste Cost Replacement

BWXr
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Therapeutics: Two Focal Areas for BWXT to Gain Share

Radio Pharmaceuticals in Clinical Phases

Contract Drug
Manufacturing

(IpLuvicTo } X0figo" -j; TheraSphere

Isotope
Production

Contract Drug

Manufacturing

Isotope
Production

ot Lir Clinical Trials Utilizing Various Isotopes!)
alr-Lire

—)

Emission
Type

Energy
Transfer

Therapeutics
Utilizing Beta
Radiation

Therapeutics
Utilizing Alpha
Radioisotopes

> Q Single-strand Break

—»O O Double-strand Break
v

(—

(1) Clinicaltrials.gov; BWXT estimate
(2) Other Isotopes include Radium 186, Astatine 211, Thorium 227, Capp and Other

BWXr
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Therapeutic Isotope Production Deep Dive

BWXT Has End-to-End Capabilities in the Therapeutic Isotope Production Value Chain

BWXT Assets + Capabilities

Bw?r 63



Therapeutics - Large CDMO Capabilities

Operating the Largest Radioisotope Therasphere™ Case Study

Processing Facility in the World Contract manufacturer of TheraSphere™ to Boston Scientific Corp
+ 1 of 5 global CDMO contracts

8 "-_,- 1,’;’ ,_.I.i:
g

Long-term manufacturing agreement was executed in May of 2021

+  BWXT manufactures and distributes 35 different TheraSphere™ dose sizes
to 37 countries

10% revenue CAGR since contract was awarded in 2021
with significant growth opportunities

BWHXT is Positioned to Win as TheraSphere™ Market Grows*

» Opportunity to expand & grow IO&E Boste

with TheraSphere™ S
Fully Licensed ~90K ft? Facility (CNSC, FDA, Health Canada) [ z T e——— ccardng Thersphere AN 125259
Automated Production Lines “
e yi-

Large, Difficult to Source Fleet of Shipping Containers e s o oo o

*'s:s FRONTIER YOYAGER

TOMORROW W s

Broad Isotope Processing and CDMO Infrastructure

*Boston Scientific 2023 Investor Day Presentation B‘&r



Pathway to Profitable Growth

Tc-99m Commercialization

+ FDA approval expected in 2024

* Multiple paths to market

* International expansion possible

» Single-digit growth over the long-term

Therapeutics

* Isotope production supporting clinical
trials and eventual commercialization

* TheraSphere expansion into new
treatments and/or geographies

+ Secure new long-term CDMO contracts

Base Expansion

+ SPECT Diagnostics growth driven by medical
advancements and broader access

« PET Diagnostics driven by theranostic pairing 2023 2025+ Future State

B\&I’ 65



BWXT Medical
Key-Takeaways

Large and growing Specialized
addressable market infrastructure and
attracting significant unique operating

investment licenses to enable
production of exotic
products

Value chain
positioning;
improving how the
radiopharmaceutical
industry serves the
patient community

4

Strategic
positioning to grow
rapidly

BWXI 66



Financial Strategy
and Outlook

Robb LeMasters

Senior Vice President and Chief Financial Officer

B .67




Financial Strategy and Outlook Key Messages

Visible underlying
growth supported by
core Naval Propulsion
with multiple options

for upside

Visibility to mid-to-
high single-digit
EBITDA growth

Intense focus on
managing working
capital; selective
growth investments

Free cash flow set to
inflect positively

Disciplined capital
allocation to
accelerate growth
balanced with
shareholder friendly
capital return

BWXI 68



Track Record of
Financial Success

Robust revenue growth driven
by non-Naval businesses

Solid Adj. EBITDA®Y and EPSY

growth

5-year Adj. EBITDA CAGR of 7%
ex pension headwind

Solid margin performance

Positioned for continued growth

(1) See Appendix for a reconciliation of GAAP to adjusted non-GAAP measures

Revenue Adjusted EBITDAW &"o,

9-year (2018-2023) CAGR 5-year (2018-2023) CAGR 4'@

>
QO > (o)
\
Q >
L 2496

2,233 472
1800 1895 2124 2124 s68 393 427 418 439

2018 2019 2020 2021 2022 2023 2018 2019 2020 2021 2022 2023

Operating Cash Flow
and Capex

m Operating Cash Flow

m Capex
OCF

245 Trendlng
[ I].IB2 lgil I]l98
109

2018 2019 2020 2021 2022 2023

BV&‘IT 69



Growth and Margin Outperforming Peer Average!!

Favorable exposure on
government programs,
combined with commercial
nuclear power and
medical growth

Solid margin performance
despite labor headwinds

(1) Source: public company filing data and BWXT analysis. Some peer data may not match public reporting due to estimates and calculations used in the analysis to create comparability. Industry includes Huntington Ingalls,
Lockheed Martin, Northrup Grumman, L3Harris, General Dynamics, Curtiss-Wright
(2) See Appendix for reconciliation of GAAP to adjusted non-GAAP measures

Revenue Adjusted EBITDA®) 2023 Adj. EBITDA
S-year (2018-2023) CAGR o-year (2018-2023) CAGR Ma rgin[Z]
19%
0
1% 50,
14%%
9%
1%
Peer Avg. BWXT Peer Avg. BWXT Peer Avg. BWXT

BWXr 70



Improved, Flexible Capital Structure

Historical and Targeted Net Leverage(@

2.8 2.9 Maintaining
leverage between

24 2.0x-3.0x
Cash and Debt Levels®))

S76M S750M $573M $1.2B

Cash balance = Revolver ($175M drawn) = Borrowing capacity Total debt . epe ops .
VMATURING IN 2027 No Significant Debt Maturities Until 2027

$400M $400M
4.125% Senior  4.125% Senior

$175M Notes due 2028 Notes due 2029
Revolver Balance
as of 12/31/23

$212.5M

Term Loan
due 2027

2024 2025 2026 2027 2028 2029 2030

(1) As of December 31, 2023 B‘&r
(2) Net Leverage = (total debt - cash) / adjusted EBITDA. See Appendix for a reconciliation of GAAP to adjusted Non-GAAP measures .
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Medium-Term Financial Targets

Revenue
Growth

Mid-Single
Digit
(07.1¢] 4

$2.5B

2023 Medium-Term

(1) See Appendix for a reconciliation of GAAP to adjusted Non-GAAP measures

Non-naval
government

Commercial
nuclear
growth

Medical
growth

Near-term
shipbuilding
headwind

Adjusted
EBITDA

Mid-to-
High
Single
Digit
CAGR

$472M

@
@
@
@
@

2023 Medium-Term

Non-naval
government

Commercial
nuclear
growth

Medical
profitability

Continuous
improvement

Naval propulsion

headwind

2023

Free Cash
Flowl!

Double
Digit
CAGR

Medium-Term

Earnings
growth

Working
capital
discipline

Capex
management

B\&I’ 72



~0.5%

Transformation

‘ Labor markets

Operational
Equipment
Effectiveness

2.5-4.0%

Tc-99 Technical
commercialization Services
therapeutics ‘ AUKUS
New nuclear fuels / ‘ .
special materials Microreactors

| i | i

p':-z'::zi':,%co umbia ‘ Technical Services ‘ Medical

‘ Ford ‘24-’25 Gap Years ‘ Downblending

@ Virginia production

Commercial nuclear
power

(1) See Appendix for reconciliation of non-GAAP to GAAP measures

BWXr
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Disciplined Working Capital Approach

Cash Cycle Days

Number of Daysl

Stable performance in Government
Operations offset by contract-
specific headwinds in Commercial
Operations, which are expected to
reverse in 2024

61 60
57

2021 2022 2023 Medium-Term

(1) Cash Cycle Days = Days Sales Outstanding plus Days Sales of Inventory less Days Payable Outstanding

Enterprise-Wide Focus
on Working Capital

AR and AP
Management

Contracts in Improved
Progress (CIP) Commercial
Improvement Terms

1-2 Days
Improvement \
Per Year

B\)&‘[ 74



BWXT's Capex Evolution

Organic investment to support robust revenue
growth opportunities

Hone the business and clarify strategic intention
. . .. . + Completed major capex campaigns

ex % of Sales *

Cap

Invested in select growth opportunities
* Rebuilt leverage capacity with strong FCF

<Historical 2017-2022 2023-2024 Future State

. —| Incremental Growth Capex of ~$10M

* For illustrative purposes only B‘&r 75



Set to Drive Improved Free Cash
Flow Over the Medium Term

Free Cash Flow ($M) and
ion (%)M
EARNINGS Free Cash Flow Conversion (%)
GROWTH
5 $225-5250

WORKING Improving FCF ~90%
CAPITAL Conversion to 76%  >80% —
IMPROVEMENT o
Path to Improved
~ 9 0 Io FCF Conversion

26%
DISCIPLINED 16%
CAPEX
2021 2022 2023 2024E Working CapEx Medium-Term
Capital

(12)2024F c hFIwb d n mid-poi tf2024gd e provided on February 27, 2024 ‘ ;Z
ee Appendix for ciliation of non-GAAP to GAAP mea BWXT
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Maintenance capex at ~4% of sales

ORGANIC Select growth investments tied to project-
INVESTMENT specific or visible growth opportunities
Maintain leverage between 2.0x-3.0x
+ Targeting >50% of FCF returned to shareholders
RETURN TO over the medium term
SHAREHOLDERS * Maintain or grow dividend payout ratio
* Share repurchases to manage dilution with
opportunistic increases
Disciplined M&A
STRATEGIC Enhance BWXT portfolio with
M&A similar business characteristics

Financially accretive

BWXr
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Strategic
and Financial
Criteria for M&A

Government Operations

* Naval propulsion adjacencies
» Special materials portfolio

Commercial Operations

* Manufacturing capabilities/capacity
» Enhanced services offerings

(1) Excludes purchase accounting amortization and one-time integration costs

Aligned with core

competencies

In core markets
or near target
adjacencies

Significant
positive NPV
(with synergies)

High barriers to
entry / strong
competitive
positions

Accretive to
EPS(™ in year 1

Accelerate
innovation and
time-to-market

Significant IP
or process
knowledge

Enhance BWXT
financial profile

Platform for
additional
transactions

Demonstrated,
sustainable
organic growth




Financial Strategy and Outlook
Key-Takeaways

Visibility to mid-
single-digit
revenue growth

2 3

EBITDA growth to Intense focus on
outpace revenue working capital
growth as mix and management

volume drive
modest margin
improvement

4 O

Improving free Disciplined
cash flow capital allocation
conversion to drive with focus on
strong positive FCF | |internal investment
inflection and return to

shareholders

BWI 7



Closing Remarks

Rex Geveden

President and Chief Executive Officer

=
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Sea, Land &

Space

8l



Investment Thesis

Major secular
themes
underpinning
long-term end-
market demand

Scale and
differentiation
create the right-
to-win in a highly
technical market

Management
team strength
and experience
to deliver on
growth

Strategic
positioning to
drive earnings
and cash flow

growth

Disciplined
capital allocation
to fund growth
and drive value

creation

BWXI ¢
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2024 Guidance(l2

2 6 B o Revenue
) ° — Government Operations: up low-to-mid single digits
Up mid-single digits — Commercial Operations: up high-single to low-double digits
o Adj. EBITDAM
— Government Operations Margin: slightly lower

5 0 0 M — Commercial Operations Margin: higher

~ — Corporate expense: flat to slightly lower
up mid-single digits . } 1)

~19% EBITDA margin o Adj. Pre-tax Income

— Slightly lower other income; absence of 2023 Fx benefit
— Modest improvement; lower debt offset by potentially higher rates
— ~$10M D&A step-up driven mostly by GO

$305 - $320 o Non-GAAP EPS(")

— Taxrate: ~23.5%
— Share repurchase to offset dilution: ~flat

o Free Cash Flow(")
— OCEF higher, following strong 2023

$ 2 2 5 M — $2 5 0 M —  Cap-Ex: flat to slightly lower

significant inflection up

(1) Adjusted Pre-tax income and Non-GAAP EPS exclude any mark-to-market adjustment for pension and postretirement benefits recognized and other one-time items, which are not known at the time guidance is
provided. A reconciliation of GAAP to adjusted, non-GAAP measures can be found in the Appendix section of this presentation. i a
(2) 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 B
benefits, which are determined at the end of the year.
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2023 to 2024 non-GAAPW EPS bridge

0.05-0.18 ~(0.03) 0.02-0.04

~(0.01)

|
|

Gov. Ops. revenue

+ Com. Ops. revenue \
Gov. Ops EBITDA Y
margins Non-operational earnings headwinds
+ Com. Ops - Slightly lower other income; absence of
EBITDA margins 2023 Fx benefit
== Corporate expense - Lower debt balance; improved FCF
2023 Operations Pension/Other Income Interest Expense, Net Tax Rate

(1) Non-GAAP figures exclude any mark-to-market adjustment for pension and postretirement benefits recognized and other one-time items. A reconciliation of GAAP to adjusted,
measures can be found in the Appendix section of this presentation.

non-GAAP

3.05-3.20

2024

BWXr

87



Non-GAAP
definitions

BWXT is providing non-GAAP information regarding certain of its historical results and guidance on
future earnings 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.

Non-GAAP figures exclude any mark-to-market adjustment for pension and postretirement benefits
recognized and other one-time items.

Other non-GAAP definitions and calculations

Non-GAAP Earnings Per Share (EPS) is calculated using GAAP EPS less the non-operational tax effected
per share impact of pension & OPEB mark-to-market gains or losses and other one-time items, such as
restructuring, transformation, and acquisition-related costs.

Adjusted EBITDA = Earnings Before Interest, Taxes, Depreciation and Amortization. Calculated using non-
GAAP Net income, plus Provision for Income Taxes, less Other — net, less Interest income, plus Interest
expense, plus Depreciation and amortization.

FCF = Free Cash Flow. Calculated using net income to derive Net Cash Provided By (Used In) Operating
Activities less Purchases of property, plant and equipment.

FCF Conversion = Free Cash Flow Conversion. Free Cash Flow divided by net income

BVRT
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2023
Non-GAAP
reconciliation

For the Twelve Months Ended December 31, 2023
(In millions, except per share amounts)

Restructuring &

Transformation Acquisition Related Pension & OPEB

GAAP Costs Costs MTM (Gain) / Loss Non-GAAP
Operating Income $ 383.1 $ 96 $ 0.7 $ - $ 393.3
Other Income (Expense) (61.7) - - 30.8 (30.9)
Income before Provision for Income Taxes 321.4 9.6 0.7 30.8 362.4
Provision for Income Taxes (75.1) (1.7) (0.2) (7.1) (84.1)
Net Income 246.3 7.8 0.5 23.7 278.4
Net Income Attributable to Noncontrolling Interest (0.5) - - - (0.5)
Net Income Attributable to BWXT $ 2459 § 78 §$ 05 §$ 23.7 § 277.9
Diluted Shares Outstanding 91.9 v 91.9
Diluted Earnings per Common Share $ 268 $ 0.09 $ 0.01 $ 0.26 $ 3.02
Effective Tax Rate 23.4% 23.2%
Net Income $ 2463 § 78 $ 05 $ 237 % 278.4
Provision for Income Taxes 75.1 1.7 0.2 71 84.1
Other - net 17.0 - - (30.8) (13.8)
Interest Income (2.4) - - - (2.4)
Interest Expense 47.0 - - - 47.0
Depreciation & Amortization 78.6 - - - 78.6
Adjusted EBITDA $ 4616 $ 9.6 $ 07 % - $ 471.9
Adjusted EBITDA Margin 18.5% 18.9%

Government Operations
Commercial Operations

Government Operations Margin
Commercial Operations Margin

For the Twelve Months Ended December 31, 2023

Operating Non-GAAP Depreciation &
Income (GAAP) Adjustments Amortization Adjusted EBITDA
$ 3747 $ 14 % 5341 % 429.4
$ 375 §$ 47 $ 17719 60.0
18.4% 21.1%
8.0% 12.9%

BVR‘I' 89




Non-GAAP
[ ] [ J [ ]
reconciliation o e S e

Pension &
Restructuring  Acquisition Related Loss on Asset OPEB MTM
GAAP Costs Costs Disposal (Gain) / Loss Non-GAAP
Operating Income $ 3486 $ 82 $ 26 $ 62 $ - |9 365.6
Other Income (Expense) (34.2) 0.0 - - 46.6 12.4
Income before Provision for Income Taxes 314.4 8.2 2.6 6.2 46.6 378.0
Provision for Income Taxes (75.8) (1.9) (0.4) (1.6) (10.9) (90.5)
Net Income 238.6 6.3 2.2 4.7 35.7 287.5
Net Income Attributable to Noncontrolling Interest 0.4) - - - - 0.4)
Net Income Attributable to BWXT $ 2382 § 6.3 § 22 $ 47 $ 35.7(% 287.1
Diluted Shares Outstanding 91.7 91.7
Diluted Earnings per Common Share $ 260 $ 0.07 $ 002 $ 0.05 $ 0.39($ 3.13
Effective Tax Rate 24.1% 23.9%
Net Income $ 238.6 $ 6.3 $ 22 % 47 $ 35.7|9% 287.5
Provision for Income Taxes 75.8 1.9 0.4 1.6 10.9 90.5
Other - net (1.5) - - - (46.6) (48.0)
Interest Income (0.8) - - - - (0.8)
Interest Expense 36.4 (0.0) - - - 36.4
Depreciation & Amortization 73.8 - - - - 73.8
Adjusted EBITDA $ 4224 $ 82 § 26 % 62 % - $ 439.4
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2021
Non-GAAP
reconciliation

For the Twelve Months Ended December 31, 2021
(In millions, except per share amounts)

Costs associated

Restructuring & with early Pension & OPEB
GAAP Other Costs redemption of Bond MTM (Gain) / Loss Non-GAAP
Operating Income $ 345.8 $ 31 $ - $ - 349.0
Other Income (Expense) 49.9 - 15.0 (39.6) 25.3
Income before Provision for Income Taxes 395.7 3.1 15.0 (39.6) 374.3
Provision for Income Taxes (89.4) (0.8) (3.5) 9.1 (84.6)
Net Income 306.3 2.4 11.5 (30.5) 289.6
Net Income Attributable to Noncontrolling Interest (0.4) - - - (0.4)
Net Income Attributable to BWXT $ 3059 $ 24 $ 115 § (30.5) 289.2
Diluted Shares Outstanding 94.5 94.5
Diluted Earnings per Common Share $ 324 $ 0.03 $ 012 $ (0.32) 3.06
Effective Tax Rate 22.6% 22.6%
Net Income $ 306.3 $ 24§ 115 § (30.5) 289.6
Provision for Income Taxes 89.4 0.8 3.5 (9.1) 84.6
Other - net (85.2) - (10.8) 39.6 (56.4)
Interest Income (0.4) - - - (0.4)
Interest Expense 35.8 - 4.2) - 31.5
Depreciation & Amortization 69.1 - - - 69.1
Adjusted EBITDA $ 4149 § 31§ - $ - 418.1
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2020
Non-GAAP
reconciliation

For the Twelve Months Ended December 31, 2020
(In millions, except per share amounts)

Costs
Pension & Associated with
OPEB MTM  One-time franchise Restructuring Sale of Debt Issuance
GAAP (Gain)/ Loss tax audit expense Costs Business Costs Non-GAAP
Operating Income $ 3586 $ - $ 26 $ 23§ 29 §$ - $ 366.3
Other Income (Expense) 3.6 6.4 - - - 0.5 10.5
Income before Provision for Income Taxes 362.2 6.4 2.6 2.3 2.9 0.5 376.8
Provision for Income Taxes (83.0) (1.6) (0.6) (0.6) (0.7) 0.1) (86.5)
Net Income 279.2 4.8 2.0 1.7 2.2 0.4 290.3
Net Income Attributable to Noncontrolling Interest (0.5) - - - - - (0.5)
Net Income Attributable to BWXT $ 2787 $ 48 § 20 $ 1.7 $ 22 $ 04]$% 289.8
Diluted Shares Outstanding 95.7 95.7
Diluted Earnings per Common Share $ 291 § 0.05 $ 0.02 $ 0.02 $ 0.02 $ 0.00 | $ 3.03
Effective Tax Rate 22.9% 23.0%
Net Income $ 279.2 $ 48 $ 20 $ 1.7 $ 22 % 04($% 290.3
Provision for Income Taxes 83.0 1.6 0.6 0.6 0.7 0.1 86.5
Other - net (34.1) 6.4) - - - - (40.5)
Interest Income (0.5) - - - - - (0.5)
Interest Expense 31.0 - - - - (0.5) 30.5
Depreciation & Amortization 60.7 - - - - - 60.7
Adjusted EBITDA $ 419.2 - $ 26 $ 23 $ 29 $ - $ 427.0
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2019
Non-GAAP
reconciliation

For the Twelve Months Ended December 31, 2019
(In millions, except per share amounts)

Pension &

OPEB MTM  Acquisition Related Restructuring &

GAAP (Gain) / Loss Costs Impairment Costs Non-GAAP
Operating Income 3255 § - $ 02 $ 58 §$ $ 331.5
Other Income (Expense) (11.8) 3.6 - - (8.1)
Income before Provision for Income Taxes 313.7 3.6 0.2 5.8 323.3
Provision for Income Taxes (69.1) (0.9) (0.0) (1.5) (71.5)
Net Income 244.7 2.7 0.1 4.3 251.8
Net Income Attributable to Noncontrolling Interest (0.6) - - - (0.6)
Net Income Attributable to BWXT 2441 $ 27 % 01 $ 43 § $ 251.3
Diluted Shares Outstanding 95.8 95.8
Diluted Earnings per Common Share 255 $ 0.03 $ 0.00 $ 0.04 $ $ 2.62
Effective Tax Rate 22.0% 22.1%
Net Income 2447 $ 27 $ 01 $ 43 §$ $ 251.8
Provision for Income Taxes 69.1 0.9 0.0 1.5 71.5
Other - net (22.6) (3.6) - - (26.2)
Interest Income (0.9) - - - (0.9)
Interest Expense 35.3 - - - 35.3
Depreciation & Amortization 61.7 - - - 61.7
Adjusted EBITDA 387.2 $ - $ 0.2 $ 58 % $ 393.2
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2018
Non-GAAP
reconciliation

Operating Income

Other Income (Expense)

Income before Provision for Income Taxes
Provision for Income Taxes

Net Income

Net Income Attributable to Noncontrolling Interest
Net Income Attributable to BWXT

Diluted Shares Outstanding
Diluted Earnings per Common Share

Effective Tax Rate

Net Income

Provision for Income Taxes
Other - net

Interest Income

Interest Expense
Depreciation & Amortization
Adjusted EBITDA

For the Twelve Months Ended December 31, 2018

(In millions, except per share amounts)

Recognition of

Pension & Debt Issuance Gain on One Time Tax
OPEB MTM  Acquisition Related Costs from Former Forward (Benefit) /

GAAP (Gain) / Loss Costs Credit Facility Contracts Losses Non-GAAP
305.0 $ - $ 25 § - - $ - 307.5
(24.8) 32.6 - 2.4 4.7) - 5.5
280.1 32.6 2.5 2.4 4.7) - 313.0
(52.8) (7.5) (0.6) (0.6) 1.2 (13.5) (73.8)
227.3 25.1 1.9 1.8 (3.5) (13.5) 239.1

(0.3) - - - - - (0.3)
2270 $ 251§ 19 § 1.8 (3.5 % (13.5) 238.8
100.0 100.0

227 % 025 $ 0.02 $ 0.02 $ 0.03) $ (0.13) 2.39
18.9% 23.6%
2273 $ 251 $ 19 §$ 18 § (3.5 % (13.5) 239.1

52.8 7.5 0.6 0.6 (1.2) 13.5 73.8

(0.5) (32.6) - - 4.7 - (28.4)

(2.5) - - - - - (2.5)

27.8 - - (2.4) - - 25.4

60.1 - - - - - 60.1
365.1 § - $ 25 $ - - $ - 367.6
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2015
Non-GAAP
reconciliation

For the Twelve Months Ended December 31, 2015
(In millions, except per share amounts)

Pension & One Time Tax
OPEB MTM Spin / Other Impairment (Benefit) / Litigation
GAAP (Gain) / Loss Restructuring (Gains) / Charges Losses Proceeds Non-GAAP
Operating Income $ 236.1 $ -3 426 $ -3 - 8 (65.7)] $ 213.0
Other Income (Expense) (15.1) 54.7 - 2.9 - (29.1) 13.5
Income before Provision for Income Taxes 221.1 54.7 42.6 29 - (94.8) 226.4
Provision for Income Taxes (80.4) (19.2) (12.2) (1.0) 7.7 31.6 (73.5)
Net Income 140.7 35.4 30.4 1.9 7.7 (63.2) 152.9
Net Income Attributable to Noncontrolling Interest 0.1 - - - - - 0.1
Net Income Attributable to BWXT $ 1409 $ 354 % 304 § 19 § 77 % (63.2) $ 153.2
Diluted Shares Outstanding 107.6 107.6
Diluted Earnings per Common Share $ 131 $ 033 $ 028 $ 0.02 $ 0.07 $ (0.59) $ 1.42
Effective Tax Rate 36.4% 32.5%
Net Income $ 140.7 $ 354 § 304 $ 19 § 77§ 63.2)[ $ 152.9
Provision for Income Taxes 80.4 19.2 12.2 1.0 (7.7) (31.6) 73.5
Other - net 35.2 (54.7) - (2.9) - - (22.4)
Interest Income (30.3) - - - - 29.1 (1.2)
Interest Expense 10.2 - - - - - 10.2
Depreciation & Amortization 57.2 - - - - - 57.2
Adjusted EBITDA $ 2933 $ - % 426 $ - % - % 65.7) $ 270.2
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Free Cash
Flow and Free
Cash Flow
Conversion

Reconciliation of Consolidated Free Cash Flow and Free Cash Flow Conversion
(In millions)

Year Ended December 31,

2021 2022 2023
Net Cash Provided By Operating Activities $ 3860 $ 2447  $ 363.7
Purchases of Property, Plant and Equipment (311.1) (198.3) (151.3)
Free Cash Flow $ 750 § 464 3 212.4
Non-GAAP Net Income Attributable to BWXT $ 289.2 § 2871 $ 277.9
Free Cash Flow Conversion 25.9% 16.2% 76.4%
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