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Forward Looking
Statements

This presentation contains forward-looking statements.  Forward-looking statements, which may 

contain such words as “anticipates,” “believes,” “estimates,” “expects,” “would,” “should,” “will,” “will 

likely result,” “forecast,” “outlook,” “projects,” and similar expressions, are based on management’s 

current expectations.  Actual results may differ materially from results anticipated in the forward-

looking statements due to various known and unknown risks, many of which we are unable to predict 

or control.  These and additional risk factors are described  from time to time in the Company’s 

filings with the Securities and Exchange Commission, including its Annual Report on Form 10-K for 

the year ended December 31, 2025.
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A&D growth and Specialty Energy drives strong First Quarter
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Sales

$1.2B
+1% YoY

Adj. EBITDA1

$232M
+19% YoY

Adj. EBITDA1 %

20.1%
+310 bps YoY

Adj. EPS1 

$1.00
+39% YoY

(1) See appendix for reconciliation of non-GAAP financial measures. 

✓Strong Financial Delivery in Q1

• Q1 Adj. EBITDA1: $232M vs. $221M guidance midpoint

• Q1 Adj. Free Cash Flow1: $75M vs. ($143M) usage in Q1 2025

✓Aerospace & Defense Accelerating Growth

• A&D: 69% of total sales; $798M in Q1

• Q1‘26 A&D Growth: 6%

✓Segment Performance and Profit Drivers

• HPMC margin: 24.9% (+250 bps YoY) on jet engine and specialty energy growth

• AA&S margins: 18.1% (+320 bps YoY) on richer price/mix, defense, and specialty energy

✓Returning capital to shareholders remains priority

• Repurchased $75M of shares in Q1 2026

Q1-26



22.4% 

24.0% 

24.9% 

Q1-25 Q4-25 Q1-26

$131 

$155 $153 

Q1-25 Q4-25 Q1-26

$584 

$646 

$614 

Q1-25 Q4-25 Q1-26
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Sales

$614M
+5% YoY

Adj. EBITDA1

$153M
+17% YoY

Adj. EBITDA1 %

24.9%
+250 bps

Q1-26 Q1 Sales: Up 5% YoY
• Jet Engine sales up 8% YoY

• Specialty Energy sales up 26% YoY

HPMC Financial Summary

(1) See appendix for reconciliation of non-GAAP financial measures.

Q1 Adj. EBITDA1: Up 17% YoY
• Jet engine price and mix increasing margins

+5%

+17%

+250 bps



14.9% 

18.5% 18.1% 

Q1-25 Q4-25 Q1-26

$83 

$99 $97 

Q1-25 Q4-25 Q1-26

$560 

$531 $537 

Q1-25 Q4-25 Q1-26

Q1 Sales: Down (4)% YoY
• A&D sales up 6% YoY

• Specialty Energy sales, driven by growing 

nuclear demand, up 20% YoY
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Sales

$537M
(4)% YoY

(1) See appendix for reconciliation of non-GAAP financial measures.

Adj. EBITDA1

$97M
+16% YoY

Adj. EBITDA1 %

18.1%
+320 bps

Q1-26

Q1 Adj. EBITDA1: Up 16% YoY
• Defense and specialty energy driving strong 

improvements in price and mix

+320 bps

(4)%

+16%

AA&S Financial Summary
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Q1 2026 Capital Highlights

(1) See appendix for full reconciliation to the nearest GAAP measures

(2) Adj. EBITDA based on LTM Q1’26

Q1 Adj. Free Cash Flow1 of $75M

• Returned 100% of Adj. Free Cash Flow1 through share repurchases

Cash & Liquidity

• Liquidity of ~$1B, including $402M of cash on hand

• Net Debt/Adj. EBITDA1,2: 1.6x

• Managed working capital
2
 34.8% of sales

Capital Deployment & Other Highlights

• Repurchased $75M of shares in Q1 2026                     

• Added $500M to share authorization Q1

‒ $545M total remaining on current authorization

• Q1 2026 capex of $55M, ~$20M of customer funded capex

• No scheduled debt maturities until December 2027

Liquidity, Capital Deployment, and Adjusted Free Cash Flow1 
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$75 

$55 

$75 

Free Cash Flow Capex Share Repurchase
$M’s



Second Quarter 2026

$0.98 - $1.04
Previously X

Key Assumptions

Full Year 2026

(1) See appendix for average share count

(2) Detailed reconciliations of forward-looking non-GAAP financial measures are not available without unreasonable effort due to the complexity of the excluded components 7

Adj. EPS1,2

Adj. FCF2

$465 - $525 million
Prior $430 - $490 million

$4.20 - $4.48
Prior $3.99 - $4.27

Adj. EPS1,2

Second Quarter & Full Year 2026 Outlook 

Key Drivers

✓ Double digit growth in 2026 in Jet Engine and Defense

✓ Airframe recovery to begin ramping in second half 2026

✓ Specialty Energy emerging growth driver in 2026

2026 Focus Areas

✓ Core Revenue Growth

✓ Adjusted EBITDA Growth Rate and Margin Expansion

✓ FCF Generation

✓ Incremental Margin Expansion

 

Adj. EBITDA2

$245 - $255 million
(Previously $X - $X million)

Adj. EBITDA2

$1,010 - $1,060 million
Prior $975 - $1,025 million



Additional Materials Appendix
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(1) Prior to estimated customer funding of ~$60M

(2) Detailed reconciliations of forward-looking non-GAAP financial measures are not available without unreasonable effort due to the complexity of the excluded components

Appendix 1 – 2026 Outlook Assumptions 
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Earnings Drivers

FY 2026 Net Interest Expense ~$89M

Q2 Est. Average Share Count ~138M

FY 2026 Est. Average Share Count ~137M

Annual Cash Flow Drivers

Capital Expenditures1 $280M - $300M

Depreciation & Amortization ~$180M

Managed Working Capital2 Cash usage of ~$120M

Annual Effective Tax Rate 20 – 21%

Full Year Cash Tax Rate 14 – 16%
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Appendix 2 – Capital Expenditures, Net of Customer 
Funding
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$M 2022 2023 2024 2025 2026 Guide

Capital Expenditures $131 $201 $239 $281 $2901

Less

Customer Funded Partnerships ($7) ($1) ($17) ($25) ~($60)3

Capital Expenditures Net of 

Customer Funding2

$124 $200 $222 $256 $230

Trailing 5 Yr. Annual Net Cap. Ex. 

(from 2022)

$124 $162 $182 $201 $206

(1) Represents midpoint of 2026 Cap. Ex. Guidance

(2) Represents net impact of Capital Expenditures to Adjusted Free Cash Flow

(3) ~$21M of Customer Funded Capital received in Q1
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Appendix 3
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Appendix 3 (continued)
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Appendix 3 (continued)
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