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FORWARD-LOOKING INFORMATION

This  Annual  Report on Form 10-K contains  information about Crane NXT, Co., some of which includes  “forward-looking statements” within the meaning of the
Private Securi ties  Li tigation Reform Act of 1995. Forward-looking statements  are statements  other than historical  information or statements  about our current
condition. You can identi fy forward-looking statements  by the use of terms such as : “intends,” “bel ieves,” “contemplates ,” “expects ,” “may,” “plans,” “seeks,”
“wi l l ,” “could,” “should,” “would,” or “anticipates ,” other s imi lar phrases, or the negatives  of these terms. Any forward-looking statement speaks  only as  of the
date of this  report, and we undertake no obl igation to update any forward-looking statement, whether as  a  result of new information, future events  or otherwise.
You are advised, however, a lso to consult any further disclosures  we make on related subjects  in our reports  to the Securi ties  and Exchange Commiss ion.

We have based the forward-looking statements  relating to our operations  on our current expectations, estimates  and projections  about us  and the markets  we
serve. We caution you that these statements  are not guarantees  of future performance and involve risks  and uncertainties . These statements  should be
considered in conjunction with the discuss ion in Part I, the information set forth under Item 1A, “Risk Factors” and with the discuss ion of the bus iness  included
in Part II, Item 7, “Management’s  Discuss ion and Analys is  of Financial  Condition and Results  of Operations.” We have based many of these forward-looking
statements  on assumptions  about future events  that may prove to be inaccurate. Accordingly, our actual  outcomes and results  may di ffer materia l ly from what
we have expressed or forecast in the forward-looking statements . Any di fferences  could result from a variety of factors , including the fol lowing:

• Macroeconomic fluctuations  may harm our bus iness , results  of operations  and stock price;

• Demand for our products  i s  variable and subject to factors  beyond our control , any of which could adversely affect our financial  condition, results  of
operations  or cash flow;

• We conduct a  substantia l  portion of our bus iness  outs ide the U.S. and face risks  inherent in non-domestic operations, including the risk of tari ffs  and
other trade measures  by the U.S. and other countries ;

• Information systems and technology networks  fa i lures  and breaches  in data securi ty, personal ly identi fiable and other information, non-compl iance
with our contractual  or other legal  obl igations  regarding such information, or a  violation of our privacy and securi ty pol icies  with respect to such
information, could adversely affect us ;

• We may be unable to identi fy or to complete acquis i tions, or to successful ly integrate the bus inesses  we acquire;

• Fluctuation in the prices  of, or our abi l i ty to source, our components  and raw materia ls , and delays  in the distribution of our products  could adversely
affect our results  of operations;

• We compete with other industria l  technology bus inesses  for employees  in the countries  in which we operate, and we may not be able to retain our
personnel  or hire and retain additional  personnel  needed for us  to sustain and grow our bus iness  as  planned;

• We may be unable to successful ly develop and introduce new products , which would l imit our abi l i ty to grow and maintain our competitive pos ition
and adversely affect our financial  condition, results  of operations  and cash flow;

• Our bus inesses  are subject to governmental  regulation; fa i lure to comply with those regulations, as  wel l  as  changes  in those regulations, could
adversely affect our financial  condition, results  of operations, cash flows and reputation;

• Our bus iness  could be harmed i f we are unable to protect our intel lectual  property;

• Our operations  expose us  to the risk of l i tigation, cla ims and investigations, including those related to product l iabi l i ty and warranties , and employee,
commercial , intel lectual  property and environmental  matters , that could adversely affect our financial  condition, results  of operations, cash flows and
reputation. We may not have sufficient insurance coverage or indemnification rights  to cover such cla ims;

• We may be unable to improve productivi ty, reduce costs  and al ign manufacturing capacity with customer demand;

• We face s igni ficant competition which may adversely impact our financial  condition, results  of operations, and cash flows in the future;

• Additional  tax expense or exposures  could adversely affect our financial  condition, results  of operations  and cash flows;

• Our future results  of operations  and financial  condition could be adversely impacted by intangible asset impairment charges;

3



• If our internal  controls  are found to be ineffective, our financial  results  or our stock price may be adversely affected; and

• We are subject to risks  related to the Separation that could negatively impact our results  including not obtaining the intended tax treatment of the
Separation transaction, fa i lure of Crane Company to perform under the various  transaction agreements  and actual  or potentia l  confl icts  of interest
with Crane Company.

Whi le the l i s t of factors  presented here and elsewhere in this  report i s  cons idered representative, no such l i s t should be cons idered to be a complete statement
of a l l  potentia l  ri sks  and uncertainties . Unl isted factors  may present s igni ficant additional  obstacles  to the real ization of forward-looking statements .
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Part I

References  herein to “Crane NXT,” “we,” “us” and “our” refer to Crane NXT, Co. and i ts  subs idiaries , including when Crane NXT, Co. was  named “Crane Holdings ,
Co.” unless  the context impl ies  otherwise. References  to the “Bus iness” refer to our bus iness , including prior to the Separation (as  defined herein) when i t was  a
bus iness  of Crane Holdings , Co. References  herein to “Holdings” refer to Crane Holdings , Co. and i ts  subs idiaries  prior to the consummation of the Separation
unless  the context impl ies  otherwise. Amounts  in the fol lowing discuss ion are presented in mi l l ions, except employee, square feet, number of properties , share
and per share data, or unless  otherwise stated.
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Information about our Executive Officers

Name Position Business Experience Age Executive
Officer Since

Aa ron W. Sa a k Pre s i de nt a nd Chi e f Exe cuti ve  Offi ce r

Pre s i de nt a nd Chi e f Exe cuti ve  Offi ce r of Cra ne  NXT s i nce
Nove mbe r 2022. Pre s i de nt a nd Chi e f Exe cuti ve  Offi ce r,
Mobi l i ty Sol uti ons  a t Vonti e r Corpora ti on (a  gl oba l
i ndus tri a l  te chnol ogy compa ny) from June  2022 to
Nove mbe r 2022, a nd Pre s i de nt of Gi l ba rco Ve e de r-Root (a
s ubs i di a ry of Vonti e r) from Fe brua ry 2018 to June  2022.

52 2022

Chri s ti na  Cri s ti a no Se ni or Vi ce  Pre s i de nt a nd 
Chi e f Fi na nci a l  Offi ce r

Se ni or Vi ce  Pre s i de nt a nd Chi e f Fi na nci a l  Offi ce r of Cra ne
NXT s i nce  Ma rch 2023. Vi ce  Pre s i de nt, Control l e r a nd
Pri nci pa l  Accounti ng Offi ce r from Ma y 2019 to Ma rch 2023.
Vi ce  Pre s i de nt, Control l e r of Gl oba l  Accounti ng a nd
Sta tutory Re porti ng of Thoms on Re ute rs  (a  gl oba l
te chnol ogy a nd i nforma ti on compa ny) from 2009 to Ma y
2019.

53 2023

Pa ul  G. Igoe Se ni or Vi ce  Pre s i de nt, Ge ne ra l
Couns e l  a nd Se cre ta ry

Se ni or Vi ce  Pre s i de nt, Ge ne ra l  Couns e l  a nd Se cre ta ry of
Cra ne  NXT s i nce  Ma rch 2023. Exe cuti ve  Vi ce  Pre s i de nt,
Ge ne ra l  Couns e l , Chi e f Compl i a nce  Offi ce r a nd Se cre ta ry
of Exce l i ta s  Te chnol ogi e s  Corp. (a n i ndus tri a l  te chnol ogy
ma nufa cture r) from 2018 to Ma rch 2023.

63 2023

Ki m Di Ma uri zi o Se ni or Vi ce  Pre s i de nt, Chi e f Pe opl e
Offi ce r

Se ni or Vi ce  Pre s i de nt, Chi e f Pe opl e  Offi ce r of Cra ne  NXT
s i nce  Octobe r 2025. Vi ce  Pre s i de nt, Gl oba l  HR Bus i ne s s
Pa rtne ri ng; Orga ni za ti ona l  & Ta l e nt Sol uti ons  a t Ja zz
Pha rma ce uti ca l s  De ce mbe r 2019 to Se pte mbe r 2025.

49 2025

Sa m Ke a ye s Se ni or Vi ce  Pre s i de nt, Se curi ty a nd
Authe nti ca ti on Te chnol ogi e s

Se ni or Vi ce  Pre s i de nt, Se curi ty a nd Authe nti ca ti on
Te chnol ogi e s  s i nce  Ma y 2024. Pre s i de nt, Cra ne  Curre ncy
from 2020 to Ma y 2024. Vi ce  Pre s i de nt, Inte rna ti ona l
Curre ncy from 2019 to 2020.

51 2024

Bi a nca  Sha rde l ow Vi ce  Pre s i de nt, Control l e r a nd Chi e f
Accounti ng Offi ce r

Vi ce  Pre s i de nt, Control l e r a nd Chi e f Accounti ng Offi ce r
s i nce  Apri l  2023. Chi e f Audi t Exe cuti ve  from Octobe r 2019
to Apri l  2023. Gl oba l  Bus i ne s s  Uni t Control l e r of Re fi ni ti v
(a  gl oba l  provi de r of fi na nci a l  ma rke ts  da ta  a nd
i nfra s tructure ) from Octobe r 2018 to Octobe r 2019.

47 2023
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Item 1. Business

General

Crane NXT is  a  premier industria l  technology company that provides  proprietary and trusted technology solutions  to secure, detect, and authenticate what
matters  most to i ts  customers. The company is  a  pioneer in advanced, proprietary micro-optics  technology for securing phys ical  products , as  wel l  as  digi ta l
authentication, and i ts  sophisticated electronic equipment and associated software leverages  proprietary core capabi l i ties  with detection and sens ing
technologies . We are comprised of two reporting segments: Crane Payment Innovations  (“CPI”) and Securi ty and Authentication Technologies  (“SAT”).

We are committed to del ivering shareholder value by focus ing on our proprietary and di fferentiated technology and investing in core bus inesses  to capital ize
on opportunities  to enhance organic growth. We maintain a  strong balance sheet with financial  flexibi l i ty, a l lowing us  the abi l i ty to expand the bus iness
through strategic acquis i tions  into higher-growth adjacencies . We continuously evaluate our portfol io, pursue acquis i tions  that complement our existing
businesses  and are accretive to our growth profi le, and selectively divest bus inesses  where appropriate. We foster a  performance-based culture with clearly
defined values  and uti l i ze our wel l -establ ished Crane Bus iness  System (CBS) to drive operational  excel lence and profi table growth.

Separation

On Apri l  3, 2023, Holdings  was  separated (the “Separation”) into two independent, publ icly-traded companies , Crane NXT, Co. and Crane Company (“SpinCo”),
through a pro-rata distribution (the “Distribution”) of a l l  the issued and outstanding common stock of SpinCo to the stockholders  of Holdings. As  part of the
Separation, the Aerospace & Electronics , Process  Flow Technologies  and Engineered Materia ls  bus inesses  of Holdings  were spun off to SpinCo. Also, as  part of
the Separation, Holdings  retained the Payment and Merchandis ing Technologies  bus iness  and was renamed “Crane NXT, Co.” on Apri l  3, 2023. Fol lowing the
consummation of the Separation, our common stock is  l i s ted under the symbol  “CXT” on the New York Stock Exchange.

Reportable Segments

For additional  information on recent bus iness  developments  and other information about us  and our bus iness , please refer to the information set forth under
the captions, “Management’s  Discuss ion and Analys is  of Financial  Condition and Results  of Operations,” in Part II, Item 7 of this  report, as  wel l  as  in Part II,
Item 8 under Note 4, “Segment Information,” in the Notes  to Consol idated and Combined Financial  Statements  for sales , operating profi t and assets  employed by
each segment. Crane NXT, Co. operates  through two reportable segments .

In connection with the acquis i tion of OpSec, we renamed our “Crane Currency” reportable segment to “Securi ty and Authentication Technologies ,” which
consists  of the Crane Currency bus iness  and the Crane Authentication bus iness  comprised of the acquired OpSec and De La Rue bus inesses. The CPI segment
remains  unchanged.

Crane Payment Innovations (CPI)

CPI provides  electronic equipment and associated software leveraging extens ive and proprietary core capabi l i ties  with various  detection and sens ing
technologies  for appl ications  including veri fication and authentication of payment transactions. CPI a lso provides  advanced automation solutions, and
process ing systems, field service solutions, and remote diagnostics  and productivi ty software solutions. Key research and development and manufacturing
faci l i ties  are located in the United States , the United Kingdom, Mexico, Japan, and Germany, with additional  sales  offices  across  the world.

Security and Authentication Technologies (SAT)

SAT provides  advanced securi ty solutions  based on proprietary technology for securing phys ical  products , including banknotes, consumer goods, and industria l
products . SAT also provides  brand protection, authentication solutions, and digi ta l  content protection across  onl ine marketplaces, socia l  media platforms, and
websites . These solutions  serve various  brands, as  wel l  as  government agencies  and financial  insti tutions. Key research and development and manufacturing
faci l i ties  are located in the United States , United Kingdom, Sweden and Malta.
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Other Matters Relating to Our Business as a Whole

Competitive Conditions

Our bus inesses  participate in markets  that are highly competitive. Because of the divers i ty of products  manufactured and sold, our bus inesses  typical ly have a
di fferent set of competitors  in each geographic area and end market in which they participate. Accordingly, i t i s  not poss ible to estimate the number of
competitors , or precise market share; however, we bel ieve that we are a  principal  competitor in most of our markets . To compete effectively, we seek to provide
high qual i ty products , with technological  di fferentiation, at competitive prices , with superior customer service and timely del ivery.

We are a  leader in several  distinct areas  including materia ls  and surface technology appl ied for anti -counterfeiting appl ications, di fferentiated capabi l i ties  in
the des ign and manufacturing of detection systems, digi ta l  content protection technology, and image recognition software bui l t on advance algori thms to
authenticate products . Our products  are sold into primary end markets  which include payment automation solutions, banknote des ign and production, a long
with a  wide range of consumer related and financial  services  end markets . Our revenues depend on numerous unpredictable factors , including changes  in
market demand, general  economic conditions, customer capital  spending, timing and amount of contract awards  and credit avai labi l i ty. Since our products  are
sold in such a wide variety of markets , we do not bel ieve that we can rel iably quanti fy or predict the potentia l  effects  of changes  in any of the aforementioned
factors . Our engineering and product development activi ties  are focused on improving existing products , customizing existing products  to meet customer
requirements , as  wel l  as  the development of new products . We own numerous patents , trademarks, copyrights , trade secrets  and l icenses  to intel lectual
property, no one of which is  of such importance that termination would materia l ly affect our bus iness .

Raw Materials

Our manufacturing operations  employ a  wide variety of raw materia ls , including steel , copper, electronic components , a luminum, plastics , cotton, flax, fi lms
and various  petroleum-based products . We purchase raw materia ls  from many independent sources  around the world. Although market forces  have, at times,
caused increases  in the costs  of key raw materia ls , there have been no raw materia ls  shortages  that have had a materia l  adverse impact on our bus iness . We
bel ieve that we wi l l  general ly be able to obtain adequate suppl ies  of major raw materia l  requirements  or reasonable substi tutes  at acceptable costs . For a
further discuss ion of risks  related to raw materia ls , please refer to Item 1A. “Risk Factors .”

Government Contracts

We have agreements  relating to the sale of products  to government enti ties , primari ly involving products  in our Securi ty and Authentication Technologies
segment. As  a  result, we are subject to various  statutes  and regulations  that apply to companies  doing bus iness  with the government. The laws and regulations
governing government contracts  di ffer from those governing private contracts . For example, some government contracts  require disclosure of cost and pricing
data and impose certain sourcing conditions  that are not appl icable to private contracts . Our fa i lure to comply with these laws could result in suspension of
these contracts , criminal  or civi l  sanctions, administrative penalties  and fines  or suspension or debarment from government contracting or subcontracting for
a period of time. For a  further discuss ion of risks  related to compl iance with government contracting requirements , please refer to Item 1A. “Risk Factors .”

Environmental Compliance and Climate Change

We are regulated by federal , s tate and international  environmental  laws governing our use, transport and disposal  of substances  and control  of emiss ions. Our
manufacturing faci l i ties  general ly do not produce s igni ficant volumes or quanti ties  of byproducts  that would be cons idered hazardous waste or otherwise
harmful  to the environment i f not properly handled or maintained. Accordingly, continued compl iance with these existing laws has  not had a materia l  impact on
our capital  expenditures  or earnings.

For further discuss ion of environmental  related risks , please refer to Item 1A. “Risk Factors .” For further discuss ion of our environmental  matters , please refer to
Part II, Item 8 under Note 13, “Commitments  and Contingencies ,” in the Notes  to Consol idated and Combined Financial  Statements .

Human Capital Resources

To remain a  premier industria l  technology company, i t i s  important that we continue to attract, develop, and retain exceptional  ta lent across  our global
enterprise. Our associates  are cri tical  to our success , and we are committed to sustaining our culture grounded in our core values: people matter, do the right
thing, trusted partner, innovate for growth, a lways  improving.
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The Company has  a  diverse global  workforce located in 35 countries , spanning s ix continents . At December 31, 2025, we employed approximately 4,800 persons
worldwide, of which substantia l ly a l l  were ful l  time employees. In the United States , we employed approximately 2,200 people across  32 locations. Employees
based in some foreign countries  may, from time to time, be represented by works  counci ls  or unions  or subject to col lective bargaining agreements . We cons ider
our relations  with our employees  to be good.

To be an employer of choice and maintain the strength of our workforce, we cons istently assess  the current bus iness  environment and labor market to refine our
compensation and benefi ts  programs and other resources  avai lable to our associates . We are committed to developing our associates  personal ly and
profess ional ly by leveraging a  structured and discipl ined Intel lectual  Capital  (“IC”) process . Our regular IC cadence includes  constructive reviews and various
talent and leadership development ini tiatives  conducted by the executive management team and provided throughout an associate’s  career. We are a lso
committed to an inclus ive and high-performance culture at a l l  levels  of the organization, based on trust and respect.

The manufacture and production of our products  requires  the use of a  variety of tools , equipment, materia ls , and suppl ies . At Crane NXT, we are strongly
committed to the health and safety of our associates  and strive to continuously adhere to global  regulatory safety requirements  and to reduce the incidence and
severi ty of job-related injuries . We uti l i ze strict compl iance protocols , tra ining programs, effective risk management practices , and sound science in our
operations  to minimize risk to our associates .

For a  discuss ion of risks  related to employee relations, please refer to Item 1A. “Risk Factors .”

Research and Development

Research, development and engineering are of cri tical  importance at Crane NXT to maintain our technological  leadership in each segment. Activi ties  support
existing products , providing new features  and enhancements , as  wel l  as  the development of new products . For further discuss ion of our research and
development activi ties , please refer to Part II, Item 8 under Note 1, “Nature of Operations  and Signi ficant Accounting Pol icies ,” in the Notes  to Consol idated and
Combined Financial  Statements .

Available Information

We fi le annual , quarterly and current reports  and amendments  to these reports , proxy statements  and other information with the U.S. Securi ties  and Exchange
Commiss ion (“SEC”). The SEC maintains  an Internet s i te that contains  reports , proxy and information statements  and other information regarding issuers , l ike
us, that fi le electronical ly with the SEC. The address  of the SEC’s  website is  www.sec.gov.

We also make our fi l ings  avai lable free of charge through our Internet website, as  soon as  reasonably practicable after fi l ing such materia l  electronical ly with,
or furnishing such materia l , to the SEC. Also posted on our website are our Corporate Governance Guidel ines , Standards  for Director Independence, Code of
Bus iness  Conduct and Ethics  and the charters  and a brief description of each of the Audit Committee, the Management Organization and Compensation
Committee and the Nominating and Governance Committee. These i tems are avai lable in the “Investors  – Corporate Governance” section of our website at
www.cranenxt.com. The content of our website is  not part of this  report.
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Item 1A. Risk Factors

Our bus iness , financial  condition, results  of operations  and cash flows may be affected by several  factors  including but not l imited to those set forth below.
This  discuss ion should be cons idered in conjunction with the discuss ion under the caption “Forward-Looking Information” preceding Part I, the information set
forth under Item 1, “Bus iness” and with the discuss ion of the bus iness  included in Part II, Item 7, “Management’s  Discuss ion and Analys is  of Financial
Condition and Results  of Operations.” These risks  comprise the materia l  ri sks  of which we are aware. If any of the events  or developments  described below or
elsewhere in this  Annual  Report on Form 10-K, or in any documents  that we subsequently fi le publ icly were to occur, i t could have a materia l  adverse effect on
our bus iness , financial  condition, results  of operations  and cash flows.

Risks Relating to Our Business

Macroeconomic fluctuations may harm our business, results of operations and stock price.

Our bus iness , financial  condition, operating results  and cash flows may be adversely affected by changes  in global  economic conditions  and geopol i tical  ri sks ,
including credit market conditions, trade pol icies , levels  of consumer and bus iness  confidence, commodity prices  and avai labi l i ty, inflationary pressures ,
exchange rates , levels  of government spending and defici ts , pol i tical  conditions, market instabi l i ty, extraordinary publ ic health issues  such as  large-scale
health epidemics  or pandemics  and other chal lenges  that could affect the global  economy including impacts  associated with any economic sanctions  imposed
on countries  or regions  in which we are doing bus iness . Such conditions  could have an adverse impact on our flexibi l i ty to react to changing economic and
business  conditions  and on our abi l i ty to fund our operations  for growth or refinance maturing debt balances  at economical ly favorable interest rates . In
addition, such conditions  could adversely affect the abi l i ty of our customers  to obtain financing for s igni ficant purchases, result in decreases  in or cancel lation
of orders  for our products  and services , and impact the abi l i ty of our customers  to make payments . Simi larly, such macroeconomic fluctuations  may adversely
affect our suppl ier base and increase the potentia l  for one or more of our suppl iers  to experience financial  distress  or bankruptcy.

Demand for our products is variable and subject to factors beyond our control, any of which could adversely affect our financial condition, results of operations or
cash flow.
A substantia l  portion of our sales  is  concentrated in industries  that are subject to market conditions  which may cause customer demand for our products  to be
volati le. Global  trends  in the use of cash as  wel l  as  increased durabi l i ty of banknotes  could impact demand. Reductions  in demand by these industries  would
reduce the sales  and profi tabi l i ty of our bus iness . Our CPI segment could be affected by sustained weakness  in certain geographic markets  or certain end
markets  such as  gaming, retai l  or banking, as  wel l  as  low employment levels , office occupancy rates  and factors  affecting vending operator profi tabi l i ty such as
higher fuel , food and equipment financing costs ; results  could a lso be impacted by unforeseen advances  in payment process ing technologies . In addition, our
results  in the SAT segment are subject to s igni ficant variabi l i ty due to the timing and s ize of contract awards  by central  banks  for banknote production and
actual  order rates , particularly with the U.S. government. If any of these factors  comes to fruition, i t could adversely affect our financial  condition, results  of
operation and/or cash flow.
We conduct a substantial portion of our business outside the U.S. and face risks inherent in non-domestic operations.

Net sales  by destination outs ide the U.S. were 50% of our consol idated amounts  in 2025. We expect that non-U.S. sa les  wi l l  continue to account for a  s igni ficant
portion of our revenues for the foreseeable future. In addition, our operations  outs ide the U.S. are subject to the risks  associated with conducting bus iness
international ly, including, but not l imited to:

• Economic and pol i tical  instabi l i ty, including the risk of geopol i tical  confl ict or terri toria l  incurs ions, in the countries  and regions  in which we operate;

• The risks  of fluctuations  in foreign currency exchange rates , primari ly the Japanese yen, the Bri tish pound, the euro, and the Swedish krona, could
adversely affect our reported results , as  amounts  earned in other countries  are trans lated into U.S. dol lars  for reporting purposes; and
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• Developments  in global  trade pol icy, including poss ible changes  to U.S. trade pol icies  and tari ffs  and retal iatory trade measures  taken by other
countries . Whi le we continue to expect to be able to largely offset the impact of tari ffs  on operating profi t with pricing and productivi ty ini tiatives , the
broader economic impl ications  resulting from market volati l i ty may decrease customer demand and negatively impact revenue and profi tabi l i ty. The
adoption and expansion of trade restrictions, the occurrence of a  trade war, or other governmental  action related to tari ffs  (including in Mexico where
our faci l i ty operates  under the Mexican Maqui ladora program, which provides  for reduced tari ffs  and eased import regulations) may adversely impact
demand for our products , our costs , our customers, our suppl iers , and the U.S. economy, which in turn could have a materia l  adverse effect on our
business , financial  condition, results  of operations  and cash flows. U.S. and foreign pol icy changes  and uncertainty about such changes  have resulted
in increased market volati l i ty and currency exchange rate fluctuations  and may have a materia l  adverse effect on our bus iness , financial  condition and
results  of operations.

Information systems and technology networks failures and breaches in data security, personally identifiable and other information, non-compliance with our
contractual or other legal obligations regarding such information, or a violation of our privacy and security policies with respect to such information, could
adversely affect us.

We are dependent on information technology networks  and systems, including the Internet, to process , transmit and store electronic information, and, in the
normal  course of our bus iness , we col lect and retain certain types  of personal ly identi fiable and other information pertaining to our customers, s tockholders
and employees. The legal , regulatory and contractual  environment surrounding information securi ty and privacy is  constantly evolving. Companies  that col lect
and retain such information are under increas ingly sophisticated and severe attack by cyber-criminals  around the world. A theft, loss , fraudulent use or misuse
of customer, vendor, employee or our proprietary data by cybercrime or otherwise, non-compl iance with our contractual  or other legal  obl igations  regarding
such data or a  violation of our privacy and securi ty pol icies  with respect to such data could adversely impact our reputation and could result in costs , fines ,
l i tigation or regulatory action against us . Securi ty breaches  can create system disruptions  and shutdowns that could result in disruptions  to our operations. We
cannot be certain that advances  in criminal  capabi l i ties , including the use of arti ficia l  intel l igence, new vulnerabi l i ties  or other developments  wi l l  not
compromise or breach the securi ty solutions  protecting our information technology, networks  and systems. A successful  cyber-attack on our information
systems technology or those of our partners , vendors , or suppl iers  could adversely affect our abi l i ty to process  orders , maintain proper levels  of inventory,
col lect accounts  receivable and pay expenses, a l l  of which could have an adverse effect on our results  of operations, financial  condition and cash flows. Fai lure
to effectively prevent, detect and recover from securi ty breaches, including attacks  on information technology and infrastructure by hackers , vi ruses , breaches
due to employee error or actions, or other disruptions, could serious ly harm our operations  as  wel l  as  the operations  of our customers  and suppl iers . Such
serious  harm can involve, among other things , misuse of our assets , bus iness  disruptions, loss  of data, unauthorized access  to trade secrets  and confidentia l
bus iness  information, unauthorized access  to personal  information, legal  cla ims or proceedings, reporting errors , process ing inefficiencies , negative media
attention, reputational  harm, loss  of sales , remediation and increased insurance costs , and interference with regulatory compl iance. We have experienced and
expect to continue to experience cybersecuri ty threats , which could be materia l  in the future.

We may be unable to identify or to complete acquisitions, or to successfully integrate the businesses we acquire.

We have evaluated, and expect to continue to evaluate, a  wide array of potentia l  acquis i tion transactions. Our acquis i tion program attempts  to address  the
potentia l  ri sks  inherent in assess ing the value, strengths, weaknesses, contingent or other l iabi l i ties , systems of internal  control  and potentia l  profi tabi l i ty of
acquis i tion candidates , as  wel l  as  other chal lenges  such as  retaining the employees  and integrating the operations  of the bus inesses  we acquire. Integrating
acquired operations  involves  s igni ficant risks  and uncertainties , including:

• Maintenance of uni form standards, controls , pol icies  and procedures;

• Unplanned expenses  associated with the integration efforts ;

• Inabi l i ty to achieve planned faci l i ty repositioning savings  or related efficiencies  from recent and ongoing investments;

• Unidenti fied issues  not discovered in the due di l igence process , including legal  contingencies;

• Inabi l i ty of acquired bus inesses  to timely report their results  of operations; and

• Chal lenges  in retaining key ta lent and cri tical  employees  from acquired bus inesses , which could impact operational  continuity and the real ization of
anticipated synergies .
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There can be no assurance that suitable acquis i tion opportunities  wi l l  be avai lable in the future, that we wi l l  continue to acquire bus inesses  or that any
business  acquired wi l l  be integrated successful ly or prove profi table, which could adversely impact our growth rate. Our abi l i ty to achieve our growth goals
depends in part upon our abi l i ty to identi fy and successful ly acquire, finance and integrate companies  and bus inesses  at appropriate prices  and real ize
anticipated cost savings.

Fluctuation in the prices of, or our ability to source, our components and raw materials, and delays in the distribution of our products could adversely affect our
results of operations.

Our operations  require s igni ficant amounts  of necessary components  and raw materia ls  that are cri tical  to our profi tabi l i ty and can fluctuate in price. We
depend on the timely avai labi l i ty of s igni ficant quanti ties  of components  and raw materia ls , including metals  such as  steel  and copper, electronic components ,
and natural  fibers  such as  cotton and flax. The prices  of these components  and materia ls  are subject to volati l i ty driven by changes  in global  supply and
demand dynamics , trade pol icies , geopol i tical  events , and inflationary pressures. In recent periods, we have experienced sustained cost increases  for certain
materia ls . Future price escalations, whether due to market conditions  or increased tari ffs , could negatively impact our cost structure, including margins .

In addition, we rely on s ingle or sole‑source suppl iers  for certain cri tical  materia ls  and components . If any such suppl ier encounters  financial  instabi l i ty,
capacity l imitations, qual i ty i ssues, regulatory impediments , labor shortages, or operational  disruptions, we may be unable to obtain a l ternative sources  on a
timely bas is  or at comparable cost. Such ci rcumstances  could result in production delays , cost increases, or our inabi l i ty to meet customer demand or qual i ty
speci fications.

If we are unable to timely source necessary components  or materia ls , our manufacturing operations  may be disrupted, delayed or temporari ly stopped, which in
turn could adversely affect our results  of operations.

We compete with other industrial technology businesses for employees in the countries in which we operate, and we may not be able to retain our personnel or
hire and retain additional personnel needed for us to sustain and grow our business as planned.

Our bus iness  segments  and corporate offices  are dependent upon highly qual i fied personnel , including necessary technical  expertise, and we general ly are
dependent upon the continued efforts  of key management employees. Several  factors  may adversely affect the labor force avai lable to us  or increase labor costs ,
including high employment levels , federal  unemployment subs idies , and other government regulations. We have recently observed an overal l  tightening and
increas ingly competitive labor market which has, and could continue to result in, higher compensation costs . Whi le we bel ieve we have a robust intel lectual
capital  process , we may have di fficulty retaining key personnel  or locating and hiring additional  qual i fied personnel . The loss  of personnel  or our fa i lure to
attract and retain other qual i fied and experienced personnel  could impair our abi l i ty to successful ly sustain and grow our bus iness  and develop and introduce
new products , which could adversely affect our results  of operations  and financial  condition.

We may be unable to successfully develop and introduce new products, which would limit our ability to grow and maintain our competitive position and adversely
affect our financial condition, results of operations and cash flow.

Our growth depends, in part, on continued sales  of existing products , as  wel l  as  the successful  development and introduction of new products  or technologies ,
which face the uncertainty of customer acceptance and reaction from competitors . Any delay in the development or launch of a  new product could result in our
not being the fi rst to market, which could compromise our competitive pos ition. If new products  do not meet targeted performance measures, or a  successful
counterfeit of our securi ty technology products  i s  produced, we could suffer reputational  harm and diminished future sales . Further, the development and
introduction of new products  may require us  to make investments  in specia l ized personnel  and capital  equipment, increase marketing efforts  and real locate
resources  away from other uses. We also may need to modify our systems and strategy cons idering new products  that we develop. If we are unable to develop
and introduce new products  in a  cost-effective manner or otherwise manage effectively the operations  related to new products , our financial  condition, results
of operations  and cash flows could be adversely impacted.
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Our businesses are subject to governmental regulation; failure to comply with those regulations, as well as changes in those regulations, could adversely affect
our financial condition, results of operations, cash flows and reputation.

We are required to comply with various  import and export control  laws, which may affect our transactions  with certain customers. In certain ci rcumstances,
export control  and economic sanctions, and other trade-related regulations  may prohibit the export of certain products , services  and technologies . In other
circumstances  we may be required to obtain an export l icense before exporting the control led i tem. Fai lure to comply with these requirements  might result in
suspension of these contracts  and suspension or debarment from government contracting or subcontracting. Further, we are subject to the Foreign Corrupt
Practices  Act, which prohibits  U.S. companies  and their intermediaries  from making improper payments  to foreign officia ls  for the purpose of obtaining or
retaining bus iness  or securing any improper advantage. We are a lso subject to the anti -bribery laws of other jurisdictions. Moreover, we conduct bus iness  with
central  banks  in countries  with high corruption indexes. Due to the nature of our bus inesses , the countries  in which we seek to sel l  products , and robust
regulatory regimes, we are at risk of incurring civi l  and criminal  l iabi l i ty, monetary and non-monetary penalties , fines , disruptions  to our bus iness , l imitations
on our abi l i ty to export products  and services , and damage to our reputation.

Our bus iness  is  directly and indirectly exposed to changes  in government regulations; for example, changes  in gaming regulations  could influence the spending
patterns  of our cas ino operator customers, or changes  in anti -money laundering regulations  could result in additional  technical  requirements  for our products .
We are a lso subject to investigation and audit for compl iance with the requirements  governing government contracts , including requirements  related to
procurement integri ty, manufacturing practices  and qual i ty procedures, export control , employment practices , the accuracy of records  and the recording of
costs  and information securi ty requirements . A fa i lure to comply with these requirements  could result in suspension of these contracts , and suspension or
debarment from government contracting or subcontracting. Fai lure to comply with any of these regulations  could result in civi l  and criminal  l iabi l i ty, monetary
and non-monetary penalties , fines , disruptions  to our bus iness , l imitations  on our abi l i ty to export products  and services , and damage to our reputation.

Our business could be harmed if we are unable to protect our intellectual property.

We rely on a combination of trade secrets , patents , trademarks, copyrights  and confidentia l i ty practices  to protect our products  and technology. Existing trade
secret, patent, trademark and copyright laws offer only l imited protection and in some cases  for a  l imited duration. Further, our patents  could be inval idated or
circumvented. In addition, others  may develop substantia l ly equivalent, or superseding proprietary technology, or competitors  may offer equivalent non-
infringing products  in competition with our products , thereby substantia l ly reducing the value of our proprietary rights  and technology pos ition in the market.
The laws of some foreign countries  in which our products  are or may be manufactured or sold may not protect our products  or intel lectual  property rights  to the
same extent in the U.S. We cannot assure that the steps  we take to protect our intel lectual  property wi l l  be adequate to prevent misappropriation of our
technology. We could incur s igni ficant and/or unexpected costs  in our efforts  to avoid, manage, defend and l i tigate intel lectual  property matters . Our inabi l i ty
to protect our intel lectual  property could have an adverse effect on our financial  condition, results  of operations  and cash flows.

Our operations expose us to the risk of litigation, claims and investigations, including those related to product liability and warranties, and employee, commercial,
intellectual property and environmental matters, that could adversely affect our financial condition, results of operations, cash flows and reputation. We may not
have sufficient insurance coverage or indemnification rights to cover such claims.

• Defending lawsuits  and becoming involved in investigations  may divert our management’s  attention and may cause us  to incur s igni ficant expenses. In
addition, we may be required to pay damage awards, penalties  or settlements , or become subject to injunctions  or other equitable remedies , that could
cause reputational  harm and have a materia l  adverse effect on our bus iness , financial  condition, results  of operations  and cash flows.

• Our operations  are subject to extens ive environmental  and health and safety laws and regulations, which impose l imitations  on the discharge of
pol lutants  into the ground, a i r and water and establ ish standards  for the generation, treatment, use, storage and disposal  of sol id and hazardous
wastes . We must a lso comply with various  health and safety regulations  in the U.S. and abroad. The costs  of compl iance with these regulations  may
increase over time. Fai lure to comply with any of these laws could result in civi l  and criminal  l iabi l i ty, substantia l  monetary and non-monetary
penalties  and damage to our reputation. In addition, we cannot provide assurance that our costs  related to remedial  efforts  or a l leged environmental
damage associated with past or current waste disposal  practices  or other hazardous materia ls  handl ing practices  wi l l  not exceed our estimates  or
adversely affect our financial  condition, results  of operations  and cash flows.
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• We face an inherent risk of exposure to product l iabi l i ty and other cla ims i f our products  are defective or i f their use causes  harm to persons  or
property, and we may incur l iabi l i ty i f we are unable to successful ly defend such cla ims. Consistent with industry practice, we provide warranties  on
many of our products , and we could incur costs  related to warranty or breach‑of‑contract cla ims i f our products  contain manufacturing or des ign
defects  or fa i l  to meet contractual  or customer speci fications. Although we estimate future warranty costs  based on historical  trends  and product
sales , these estimates  may be inaccurate, resulting in insufficient warranty reserves. Because many of our products  are sophisticated and complex and
may incorporate or rely on third‑party hardware, software, and data, notwithstanding testing and qual i ty control , defects  or errors  may sti l l  occur.
Undetected defects , performance fa i lures , or deviations  from customer expectations  could lead to loss  of customers, contractual  l iabi l i ties , additional
development and operational  costs , or delays  in customer acceptance. Moreover, because customers  deploy our software in diverse and complex
environments , including varied hardware, platforms, system management tools , and network configurations, the l ikel ihood of technical  i ssues  may
increase, and when products  are integrated with other components  or software, identi fying the source of any defect or error may be di fficult. If any of
these risks  materia l ize, we could face increased costs  and expenses, exposure to l iabi l i ty cla ims, divers ion of technical  and other resources, loss  of
customers, or negative publ ici ty, any of which could adversely affect our bus iness  and results  of operations.

• Whi le we maintain insurance coverage with respect to certain l iabi l i ty cla ims, that insurance coverage may not be adequate to cover a l l  cla ims that
may arise, or we may not be able to maintain adequate insurance coverage in the future at an acceptable cost. Any l iabi l i ties  not covered by insurance
or that exceed our establ ished reserves  could have an adverse effect on our financial  condition, results  of operations  and cash flows.

We may be unable to improve productivity, reduce costs and align manufacturing capacity with customer demand.

We are committed to continuous productivi ty improvement, and we continue to evaluate opportunities  to reduce costs , s impl i fy or improve global  processes ,
and increase the rel iabi l i ty of order ful fi l lment and satis faction of customer needs. To operate more efficiently and control  costs , from time to time we execute
restructuring activi ties , which include workforce reductions  and faci l i ty consol idations. For example, we recorded pre-tax restructuring charges  in 2025 and
2024. Whi le these proactive actions  are intended to increase our productivi ty and operating effectiveness , i f demand for our products  exceeds our avai lable
manufacturing capacity or we are unable to scale production quickly, we may experience delays  in ful fi l l ing orders , increased lead times, and potentia l  loss  of
sales  or customer relationships . Conversely, our inabi l i ty to adequately and timely respond to potentia l  decl ines  in global  demand for our products  and
services  to properly a l ign our cost base could have an adverse effect on our financial  condition, results  of operations  and cash flows.

We face significant competition which may adversely impact our financial condition, results of operations, and cash flows in the future.

While we are a  principal  competitor in most of our markets , a l l  our markets  are highly competitive. The competitors  in many of our bus iness  segments  can be
expected to improve technologies , reduce costs  and develop and introduce new products . The abi l i ty of our bus iness  segments  to achieve s imi lar advances  wi l l
be important to our competitive pos itions. Competitive pressures , including those discussed above, could cause one or more of our bus iness  segments  to lose
market share or could result in s igni ficant price eros ion, which could have an adverse effect on our financial  condition, results  of operations  and cash flows.

Additional tax expense or exposures could adversely affect our financial condition, results of operations and cash flows.

We are subject to income taxes  in the U.S. and various  international  jurisdictions. Our financial  condition, results  of operations  and cash flow could be
adversely affected by changes  to any or a l l  the fol lowing: tax laws, regulations, accounting principles  and judicia l  rul ings , the geographic mix of our earnings ,
the valuation of our deferred tax assets  and l iabi l i ties , and the results  of audits  and examinations  of previous ly fi led tax returns.
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Our future results of operations and financial condition could be adversely impacted by intangible asset impairment charges.

As of December 31, 2025, we had goodwi l l  and other intangible assets , net of accumulated amortization, of $1,721.2 mi l l ion, which represented approximately
55% of our total  assets . Our goodwi l l  i s  subject to an impairment test on an annual  bas is  and is  a lso tested whenever events  and ci rcumstances  indicate that
goodwi l l  may be impaired. Any excess  goodwi l l  resulting from the impairment test must be written off in the period of determination. Intangible assets  (other
than goodwi l l ) are general ly amortized over the useful  l i fe of such assets . In addition, from time to time, we may acquire or make an investment in a  bus iness
that wi l l  require us  to record goodwi l l  based on the purchase price and the value of the acquired assets . We may subsequently experience unforeseen issues
with such bus iness  that adversely affect the anticipated returns  of the bus iness  or value of the intangible assets  and trigger an evaluation of the recoverabi l i ty
of the recorded goodwi l l  and intangible assets  for such bus iness . Future determinations  of s igni ficant write-offs  of goodwi l l  or intangible assets  as  a  result of
an impairment test or any accelerated amortization of other intangible assets  could have an adverse effect on our future financial  condition and results  of
operations.

If our internal controls are found to be ineffective, our financial results or our stock price may be adversely affected.

We bel ieve that we have adequate internal  control  procedures  in place for future periods, including processes  related to newly acquired bus inesses; however,
increased risk of internal  control  breakdowns general ly exists  in any bus iness  environment that i s  decentral ized such as  ours . In addition, i f our internal
control  over financial  reporting is  found to be ineffective, investors  may lose confidence in the rel iabi l i ty of our financial  s tatements , which may adversely
affect our stock price.

We are subject to risks related to the Separation that could negatively impact our results including not obtaining the intended tax treatment of the Separation
transaction, failure of Crane Company to perform under the various transaction agreements and actual or potential conflicts of interest with Crane Company.

• In connection with the Separation, we received an Internal  Revenue Service (the “IRS”) rul ing (the “IRS Rul ing”) on certain issues  relevant to the
qual i fication of the distribution under sections  368(a)(1)(D) and 355 of the Internal  Revenue Code, based on certain facts  and representations  set forth
in such request. The IRS Rul ing does  not address  a l l  of the requirements  relevant to the qual i fication of the distribution for the intended tax treatment. It
was  a  condition to the completion of the distribution that Crane Holdings , Co. receive a  tax opinion regarding the tax treatment of the distribution (the
“Tax Opinion”). The Tax Opinion rel ied on certain facts , assumptions, representations  and undertakings  from us  and Crane Company, including those
regarding the past and future conduct of the companies ’ respective bus inesses  and other matters . Notwithstanding the Tax Opinion, the IRS could
determine that the distribution or any such related transaction is  taxable i f i t determines  that any of these facts , assumptions, representations  or
undertakings  are not correct or have been violated, or that the distribution should be taxable for other reasons, including i f the IRS were to disagree
with the conclus ions  in the Tax Opinion. If the distribution or any of the above referenced related transactions  is  determined to be taxable for U.S.
federal  income tax purposes, we could incur s igni ficant U.S. federal  income tax l iabi l i ties .

• We and Crane Company entered into certain agreements  in connection with the separation transaction, including a  separation and distribution
agreement, a  trans ition services  agreement, a  tax matters  agreement, an intel lectual  property matters  agreement and an employee matters  agreement,
which provide for certain obl igations  of each company for the benefi t of the other for a  period of time after the completion of the separation
transaction. If Crane Company is  unable, or otherwise fa i ls , to satis fy i ts  indemnification obl igations, we could incur operational  di fficulties  or losses
and experience an adverse impact on our financial  condition, results  of operations  and cash flows.

• Crane Company is  not restricted from competing with us . If Crane Company in the future decides  to engage in the type of bus iness  we conduct, i t may
have a competitive advantage over us , which may cause our bus iness , financial  condition and results  of operations  to be materia l ly adversely affected.
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• Because of their pos itions  with us  prior to the completion of the separation transaction, certain of our executive officers  and directors  have a financial
interest in shares  of Crane Company common stock. Continuing ownership of shares  of Crane Company common stock and equity awards  could create,
or appear to create, potentia l  confl icts  of interest i f we and Crane Company pursue the same corporate opportunities  or face decis ions  that could have
different impl ications  for Crane Company and us .

Item 1B. Unresolved Staff Comments

None
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Item 1C. Cybersecurity

Risk Management and Strategy

Our enterprise risk management includes  a  comprehensive cybersecuri ty risk management program with pol icies , s tandards, processes  and practices  based on
recognized industry standards  and frameworks  such as  the National  Insti tute of Standards  and Technology (NIST), Cybersecuri ty Framework (CSF) and the Center
for Internet Securi ty (CIS) cri tical  securi ty controls .

Our cybersecuri ty program includes  regular tra ining for personnel , an incident response protocol  tested at least annual ly as  part of our enterprise-wide cris is
response program, cybersecuri ty insurance, and regular assessments  through activi ties  such as  penetration testing, and compl iance audits  performed on our
information technology networks  and systems by both our internal  cybersecuri ty teams and external  service providers .

Although we have continued to invest in our due di l igence, onboarding, and monitoring capabi l i ties  over external  partners  with whom we do bus iness , including
our third-party vendors  and service providers , our control  over the securi ty posture of, and abi l i ty to monitor the cybersecuri ty practices  of, such external
partners  remains  l imited, and there can be no assurance that we can prevent, mitigate, or remediate the risk of any compromise or fa i lure in the cybersecuri ty
infrastructure owned or control led by such external  partners . When we do become aware that an external  partner has  experienced such compromise or fa i lure,
we attempt to mitigate our risk, including by terminating such external  partner’s  connection to our information technology networks  and systems where
appropriate.

For more information on cybersecuri ty risks  and how they affect our bus iness , operating results  and financial  condition, refer to Item 1A, Risk Factors . As  of the
date of the fi l ing of this  Current Report on Form 10-K, we have not identi fied any risks  from a cybersecuri ty threat or incident that we bel ieve has  materia l ly
affected or i s  reasonably l ikely to materia l ly affect the Company.

Governance, Oversight and Leadership

Our Board of Directors  has  charged the Audit Committee with responsibi l i ty for monitoring the Company’s  processes  and procedures  for enterprise risk
identi fication, assessment and management, and cybersecuri ty represents  an important component of our overal l  approach to enterprise risk management.

The Audit Committee receives  regular reports  at least twice annual ly from our Chief Information Securi ty Officers  (“CISO”) on a wide range of cybersecuri ty
topics , including our cybersecuri ty program’s  performance, results  of assessments , emerging threats , capabi l i ty enhancements , and recent developments  and
trends.

Our CISO, who reports  to our Chief Financial  Officer (“CFO”), leads  our cybersecuri ty program and has  more than 20 years  of cybersecuri ty experience. The
cybersecuri ty teams reporting to our CISO are staffed by highly ski l led cybersecuri ty profess ionals , including both internal  staff and external  partners , with
broad knowledge of cybersecuri ty i ssues  from experience and through training and certi fications. Our cybersecuri ty teams are responsible for detecting,
mitigating, and responding to cybersecuri ty threats  through a network of technologies , capabi l i ties , and best practices  on a 24/7 bas is . Our CISO, in
coordination with our cybersecuri ty teams, and members  of our senior leadership team such as  our Chief Executive Officer (“CEO”), CFO and General  Counsel
(“GC”), works  col laboratively across  the Company to operate a  program des igned to protect our bus iness  from cybersecuri ty threats  and respond to any
cybersecuri ty incidents  in accordance with our incident response and recovery plans  in real  time.

We have establ ished internal  reporting processes  des igned to ensure that our Board of Directors  and the Audit Committee receive information regarding any
cybersecuri ty incident that meets  establ ished reporting thresholds , as  wel l  as  ongoing updates  regarding any such incident unti l  i t has  been addressed. In the
event of a  cybersecuri ty incident, the materia l i ty of the incident wi l l  be evaluated and determined with appropriate input from the CEO, CFO, GC, CISO and other
key participants  in our cybersecuri ty program, including external  advisors  to the extent appropriate.
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Item 2. Properties

The fol lowing is  a  summary of our principal  faci l i ties  as  of December 31, 2025:

 Facilities - Owned

Location Crane Payment Innovations
Security and Authentication

Technologies Corporate Total

  Number
Area

(sq. ft.) Number
Area

(sq. ft.) Number
Area

(sq. ft.) Number
Area

(sq. ft.)
Manufacturing
United States 2 663,558 6 852,773 — — 8 1,516,331 
Europe 2 242,212 1 490,501 — — 3 732,713 
Other international 2 294,666 — — — — 2 294,666 
 6 1,200,436 7 1,343,274 — — 13 2,543,710 
Non-Manufacturing
United States 3 135,689 3 18,811 — — 6 154,500 
Europe 1 11,000 — — — — 1 11,000 
 4 146,689 3 18,811 — — 7 165,500 

 

 Facilities - Leased

Location Crane Payment Innovations
Security and Authentication

Technologies Corporate Total

  Number
Area

(sq. ft.) Number
Area

(sq. ft.) Number
Area

(sq. ft.) Number
Area

(sq. ft.)
Manufacturing
United States — — 4 380,806 — — 4 380,806 
Europe — — 3 339,187 — — 3 339,187 
 — — 7 719,993 — — 7 719,993 
Non-Manufacturing
United States 7 125,074 5 142,902 2 18,253 14 286,229 
Canada 2 11,704 — — — — 2 11,704 
Europe 2 31,734 6 45,215 — — 8 76,949 
Other international 7 22,127 11 44,059 — — 18 66,186 
 18 190,639 22 232,176 2 18,253 42 441,068 

In our opinion, these properties  have been wel l  maintained, are in good operating condition and contain a l l  necessary equipment and faci l i ties  for their
intended purposes.
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Item 3. Legal Proceedings.

Discuss ion of legal  matters  i s  incorporated by reference to Part II, Item 8 under Note 13, “Commitments  and Contingencies ,” in the Notes  to Consol idated and
Combined Financial  Statements .

Item 4. Mine Safety Disclosures.

Not appl icable.
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Part II

Item 5. Market for the Registrant’s Common Equity, Related Stockholder Matters and Issuer Purchases of Equity Securities

Market Information

Crane NXT, Co. common stock is  traded on the New York Stock Exchange (“NYSE”) under the symbol  "CXT". As  of December 31, 2025, there were 1,393 holders  of
record of Crane NXT, Co. common stock.

Stock Performance Graph

The fol lowing chart compares  the total  s tockholder returns  (stock price increase plus  reinvested dividends) on our common stock from Apri l  4, 2023, the date
our stock commenced regular-way trading on the NYSE, through December 31, 2025 with the total  s tockholder returns  for the S&P 500 Index and the S&P MidCap
400 Capital  Goods Index. The graph assumes that the value of the investment in the common stock and each index was $100 on Apri l  4, 2023 and that a l l
dividends were reinvested.
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Purchases of Equity Securities

None

Equity Compensation Plans

For information regarding equity compensation plans, see Item 12 of this  annual  report on Form 10-K.

Item 6. [Reserved]
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MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF OPERATIONS

Item 7. Management’s Discussion and Analysis of Financial Condition and Results of Operations

The fol lowing discuss ion and analys is  of our financial  condition and results  of operations  should be read together with our consol idated and combined
financial  s tatements  and related notes  included under Item 8 of this  Annual  Report on Form 10-K.

We are a  leading provider of trusted technology solutions  to secure, detect, and authenticate our customers’ most valuable assets . Our primary end markets
include governments  and a wide range of consumer-related end markets  including convenience merchandis ing (vending), retai l  and gaming. Our operations  are
comprised of two segments , Crane Payment Innovations  (“CPI”) and Securi ty and Authentication Technologies  (“SAT”):

• CPI provides  electronic equipment and software leveraging extens ive and proprietary core capabi l i ties  with various  detection and sens ing technologies
for appl ications  including veri fication and authentication of payment transactions. CPI a lso provides  advanced automation solutions, process ing
systems, field service solutions, remote diagnostics  and productivi ty software solutions.

• SAT provides  advanced securi ty solutions  based on proprietary technology for securing phys ical  products , including banknotes, consumer goods and
industria l  products . SAT also provides  brand protection, authentication solutions, and digi ta l  content protection across  onl ine marketplaces, socia l
media platforms, and websites .

We are committed to del ivering shareholder value by focus ing on our proprietary and di fferentiated technology and investing in core bus inesses  to capital ize
on opportunities  to enhance organic growth. We maintain a  strong balance sheet with financial  flexibi l i ty, a l lowing us  the abi l i ty to expand the bus iness
through strategic acquis i tions  into higher-growth adjacencies . We continuously evaluate our portfol io, pursue acquis i tions  that complement our existing
businesses  and are accretive to our growth profi le, and selectively divest bus inesses  where appropriate. We foster a  performance-based culture with clearly
defined values  and uti l i ze our wel l -establ ished Crane Bus iness  System (CBS) to drive operational  excel lence and profi table growth.

Due to rounding, numbers  presented throughout this  report may not add up precisely to totals  we provide and percentages  may not precisely reflect the absolute
figures.

Separation

On Apri l  3, 2023, Holdings  was  separated (the “Separation”) into two independent, publ icly-traded companies , Crane NXT, Co. and Crane Company (“SpinCo”)
through a pro-rata distribution (the “Distribution”) of a l l  the issued and outstanding common stock of SpinCo to the stockholders  of Holdings. As  part of the
Separation, the Aerospace & Electronics , Process  Flow Technologies  and Engineered Materia ls  bus inesses  of Holdings  were spun off to SpinCo. Also, as  part of
the Separation, Holdings  retained the Payment and Merchandis ing Technologies  bus iness  and was renamed “Crane NXT, Co.” on Apri l  3, 2023. Fol lowing the
consummation of the Separation, our common stock is  l i s ted under the symbol  “CXT” on the New York Stock Exchange.

Due to SpinCo’s  larger operations, greater tangible assets , greater fa i r value and greater net sales , in each case, relative to ours , among other factors , SpinCo
was cons idered to be the “accounting spinnor” and therefore is  the “accounting successor” to Holdings  for accounting purposes, notwithstanding the legal  form
of the Separation. As  such, our financial  s tatements  for periods  prior to the Separation are comprised of combined carve-out financial  s tatements  representing
only our operations, assets , l iabi l i ties  and equity on a stand-alone bas is  derived from the consol idated financial  s tatements  and accounting records  of
Holdings.

Separation Agreements

On Apri l  3, 2023, we entered into defini tive agreements  with SpinCo in connection with the Separation. The agreements  set forth the terms and conditions  of the
Separation and provide a framework for our relationship with SpinCo fol lowing the Separation, including the al location between us  and SpinCo of our and
SpinCo’s  assets , l iabi l i ties  and obl igations  attributable to periods  prior to, at and after the Separation. These agreements  include the Separation and
Distribution Agreement, which contains  certain key provis ions  related to the Separation, as  wel l  as  a  Trans ition Services  Agreement, a  Tax Matters  Agreement,
an Employee Matters  Agreement and an Intel lectual  Property Matters  Agreement. As  of December 31, 2024, the term of the Trans ition Services  Agreement has
expired.
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MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF OPERATIONS

Recent Transactions

Credit Facilities

On December 15, 2025, in connection with the clos ing of the fi rst phase of the Antares  Vis ion acquis i tion, we amended our Credit Agreement to provide for a
€430 mi l l ion senior secured delayed draw term loan faci l i ty (the “Term Loan B”) with a  maturi ty date of December 15, 2032. On December 16, 2025, we drew
€112.1 mi l l ion, or $131.7 mi l l ion, of the Term Loan B. The remaining Term Loan B wi l l  be used to fund the remaining phases  of the Antares  Vis ion acquis i tion. In
addition, the amended credit agreement provides  for maturi ty extens ions  on our existing Term Loan A and Revolving Faci l i ty to December 15, 2030 and
increased the Revolving Faci l i ty to $800 mi l l ion.

For the year ended December 31, 2025, we drew $406.5 mi l l ion and repaid $490.5 mi l l ion on our Revolving Faci l i ty to fund working capital  requirements . We
also drew £300.0 mi l l ion, or $400.4 mi l l ion, on the Term Loan A to fund the DLR acquis i tion and repaid $40.9 mi l l ion.

In the fourth quarter of 2025 we des ignated our euro‑denominated Term Loan B as  a  net investment hedge of certain foreign subs idiaries  to mitigate the impact
of foreign currency exchange rate fluctuations  on the Company’s  net investments  in those subs idiaries . We recorded $0.2 mi l l ion gain in Currency Trans lation
Adjustment (“CTA”), a  component of Accumulated Other Comprehensive Income (“AOCI”), for the year ended December 31, 2025.

Antares Vision Acquisition

On December 16, 2025, Crane NXT, through a newly formed Ita l ian joint stock company (“ITT”), ini tiated a multi -phase acquis i tion of Antares  Vis ion S.p.A.
(“Antares  Vis ion”). In the fi rst phase, Crane NXT acquired a 32.3% equity interest in Antares  Vis ion for €117.3 mi l l ion (approximately $137.8 mi l l ion), at a
purchase price of €5.00 per share. Fol lowing the ini tia l  investment, Crane NXT launched a mandatory tender offer under appl icable Ita l ian law to acquire the
remaining publ icly traded shares  at the same per-share price. Upon completion of the mandatory tender offer Crane NXT wi l l  implement steps  a imed at del isting
Antares  Vis ion and acquire the remaining stake owned by Regolo S.p.A. As  a  result of the transaction, Antares  Vis ion wi l l  become a subs idiary of Crane NXT. We
expect the final  phase of the transaction to be completed in 2026. The acquis i tion is  funded through the Term Loan B (as  described in Note 14, “Financing”).

Antares  Vis ion is  a  global  provider of inspection and detection systems that ensure product safety and qual i ty control , as  wel l  as  track and trace software
solutions  that help prevent counterfeiting and provides  vis ibi l i ty of products  throughout the supply chain. The acquis i tion advances  our strategy and expands
the Company’s  portfol io in growing end markets , including Li fe Sciences  and Food and Beverage.

DLR Acquisition

On May 1, 2025, we acquired De La Rue Authentication Solutions  (“DLR”) for a  base purchase price of £300 mi l l ion. We uti l i zed the Term Loan A to fund the
acquis i tion. DLR is  a  leading global  provider of digi ta l  and phys ical  securi ty and authentication technologies  to governments  and brands, and expands our
portfol io of authentication solutions.

De La Rue was combined with OpSec Securi ty to form “Crane Authentication” within the Securi ty and Authentication Technologies  segment upon close.

Restructuring

In 2025 we ini tiated restructuring actions  as  fol lows:

• We recorded $12.1 mi l l ion of restructuring expense in the SAT segment, predominantly related to severance charges, associated with the integration of
the DLR and OpSec bus inesses. Certain remaining actions, including completion of faci l i ty‑related exit activi ties  are expected to continue into 2026.
Total  program costs  are expected to be in the range of $15 mi l l ion to $17 mi l l ion.

• We recorded $4.7 mi l l ion of restructuring expense in the CPI segment, predominantly related to severance charges. We continue to evaluate and al ign
CPI’s  cost structure with existing economic conditions  which could result in additional  actions.
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MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF OPERATIONS

Trade Policies and Regulations

We continue to monitor developments  in global  trade pol icies  and tari ff regulations. As  of February 26, 2026, we expect to mitigate the majori ty of tari ffs  on
operating profi t with pricing and productivi ty ini tiatives . The related macroeconomic uncertainty is  a lso affecting demand, primari ly in our CPI vending
business , which is  driving lower sales  volumes. See Item 1A, “Risk Factors” for more detai ls .

This section of this Form 10-K generally discusses 2025 and 2024 items and year-to-year comparisons between 2025 and 2024. Discussions of 2023 items and year-
to-year comparisons between 2024 and 2023 that are not included in this Form 10-K can be found in “Management’s Discussion and Analysis of Financial Condition
and Results of Operations” in Item 7 of our Annual Report on Form 10-K for the year ended December 31, 2024.
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MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF OPERATIONS

Results from Operations - For the Years ended December 31, 2025, 2024 and 2023

 For the  ye a r e nde d De ce mbe r 31,

2025 vs  2024
Fa vora bl e  /

(Unfa vora bl e ) Cha nge

2024 vs  2023
Fa vora bl e  /

(Unfa vora bl e ) Cha nge
(i n mi l l i ons , e xce pt %) 2025 2024 2023 $ % $ %
Ne t s a l e s :

Cra ne  Pa yme nt Innova ti ons $ 846.6 $ 873.2 $ 886.4 $ (26.6) (3.0) % $ (13.2) (1.5) %
Se curi ty a nd Authe nti ca ti on Te chnol ogi e s 810.1 613.6 504.9 196.5 32.0 % 108.7 21.5 %

Tota l  ne t s a l e s $ 1,656.7 $ 1,486.8 $ 1,391.3 $ 169.9 11.4 % $ 95.5 6.9 %
Sa l e s  growth:

Core  s a l e s $ 10.1 0.7 % $ 15.7 1.1 %
Fore i gn e xcha nge 26.8 1.8 % (6.2) (0.4) %
Acqui s i ti ons 133.0 8.9 % 86.0 6.2 %

Tota l  s a l e s  growth $ 169.9 11.4 % $ 95.5 6.9 %
Cos t of s a l e s $ 952.9 $ 821.7 $ 737.2 $ (131.2) (16.0) % $ (84.5) (11.5) %
Se l l i ng, ge ne ra l  a nd a dmi ni s tra ti ve $ 440.3 $ 386.2 $ 366.8 $ (54.1) (14.0) % $ (19.4) (5.3) %
Re s tructuri ng cha rge s $ 16.8 $ 10.1 $ 0.5 $ (6.7) (66.3) % $ (9.6) NM
Ope ra ti ng profi t (l os s ):

Cra ne  Pa yme nt Innova ti ons $ 221.6 $ 228.4 $ 242.8 $ (6.8) (3.0) % $ (14.4) (5.9) %
Se curi ty a nd Authe nti ca ti on Te chnol ogi e s 97.4 110.9 116.3 (13.5) (12.2) % (5.4) (4.6) %
Corpora te (72.3) (70.5) (72.3) (1.8) (2.6) % 1.8 2.5 %

Tota l  ope ra ti ng profi t $ 246.7 $ 268.8 $ 286.8 $ (22.1) (8.2) % $ (18.0) (6.3) %
Ope ra ti ng ma rgi n:

Cra ne  Pa yme nt Innova ti ons 26.2 % 26.2 % 27.4 %
Se curi ty a nd Authe nti ca ti on Te chnol ogi e s 12.0 % 18.1 % 23.0 %

Tota l  ope ra ti ng ma rgi n 14.9 % 18.1 % 20.6 %

NON-GAAP FINANCIAL MEASURES

References  to "core," such as  "core sales ," exclude currency effects  and, where appl icable, the fi rst-year impacts  of acquis i tions  and divesti tures . Management
bel ieves  that non-GAAP financial  measures  that exclude these i tems provide investors  with an al ternative metric that can ass ist in identi fying underlying growth
trends in our bus iness  and faci l i tate comparison of our sales  performance, for example, with prior and future periods  that are complementary to GAAP metrics .
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MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF OPERATIONS

Items Affecting Comparability of Reported Results

The comparabi l i ty of our results  for the years  ended December 31, 2025, 2024 and 2023 is  affected by the fol lowing s igni ficant i tems:

The Separation

Our financial  s tatements  for periods  prior to the Separation are comprised of combined carve-out financial  s tatements  representing only our operations,
assets , l iabi l i ties  and equity on a stand-alone bas is  derived from the consol idated financial  s tatements  and accounting records  of Holdings.

Transaction Related Expenses

We incurred transaction related expenses  of $24.1 mi l l ion, $19.9 mi l l ion and $22.0 mi l l ion for the years  ended December 31, 2025, 2024 and 2023,
respectively, recorded in “Sel l ing, general  and administrative” in the Consol idated and Combined Statements  of Operations. These transaction related expenses
primari ly cons ist of profess ional  service fees  incurred in connection with acquis i tions  and the Separation. These expenses  are predominantly recorded in
Corporate expense.

Restructuring Charges

In response to chal lenging industry conditions  and to real ign the cost structure with existing economic conditions  in the CPI segment, we recorded restructuring
charges  of $4.7 mi l l ion, $10.1 mi l l ion and $0.5 mi l l ion for the years  ended December 31, 2025, 2024 and 2023, respectively. In addition, we recorded
restructuring expenses  of $12.1 mi l l ion in the SAT segment during 2025, primari ly associated with the integration of the DLR and OpSec bus inesses.

OVERALL

2025 compared with 2024

Sales  increased by $169.9 mi l l ion, or 11.4%, to $1,656.7 mi l l ion in 2025. The change in sales  included:

• Sales  benefi t from the De La Rue and OpSec acquis i tions  of $133.0 mi l l ion, or 8.9%,

• Core sales  growth of $10.1 mi l l ion, or 0.7%, driven primari ly by the Currency bus iness , partia l ly offset by lower volumes in CPI.

• Favorable foreign currency trans lation of $26.8 mi l l ion, or 1.8%, driven primari ly by the strengthening of the euro, Swedish krona, Bri tish pound and
Japanese yen against the U.S. dol lar.

Cost of sales  increased by $131.2 mi l l ion, or 16.0%, to $952.9 mi l l ion in 2025. The increase was driven primari ly by the impact of acquis i tions  in SAT, higher
materia l  and other manufacturing costs , unfavorable mix and unfavorable foreign currency trans lation, partia l ly offset by productivi ty gains  and the impact of
lower volumes in CPI.

Sel l ing, general  and administrative expenses  increased by $54.1 mi l l ion, or 14.0%, to $440.3 mi l l ion in 2025. The increase was driven primari ly by the SAT
acquis i tions  of $45.3 mi l l ion, or 11.7% and unfavorable foreign currency transaction.

Operating profi t decreased by $22.1 mi l l ion, or 8.2%, to $246.7 mi l l ion in 2025. The decrease was primari ly driven by the di lutive impact of acquis i tions, higher
materia l  and other manufacturing costs , unfavorable mix and the impact of lower volumes in CPI, partia l ly offset by favorable pricing, cost saving actions  and
productivi ty gains .
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MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF OPERATIONS

CRANE PAYMENT INNOVATIONS

(i n mi l l i ons , e xce pt %) For the  ye a r e nde d De ce mbe r 31, 2025 2024 2023
Ne t s a l e s  by product l i ne :

Pa yme nt Acce pta nce  a nd Di s pe ns i ng Products $ 709.4 $ 739.9 $ 758.7 
Se rvi ce s 137.2 133.3 127.7 

Tota l  ne t s a l e s $ 846.6 $ 873.2 $ 886.4 
Cos t of s a l e s $ 432.3 $ 440.4 $ 439.4 
Se l l i ng, ge ne ra l  a nd a dmi ni s tra ti ve  $ 192.7 $ 204.4 $ 204.2 
Ope ra ti ng profi t $ 221.6 $ 228.4 $ 242.8 
As s e ts $ 1,183.0 $ 1,187.1 $ 1,279.1 
Ba ckl og $ 113.4 $ 145.8 $ 216.8 
Ope ra ti ng ma rgi n 26.2 % 26.2 % 27.4 %

Selling, general and administrative expense includes restructuring charges of $4.7 million, $10.1 million and $0.5 million for the years ended December 31, 2025, 2024 and 2023,
respectively.

2025 compared to 2024

Sales  decreased by $26.6 mi l l ion, or 3.0%, to $846.6 mi l l ion in 2025, driven by lower core sales  of $31.7 mi l l ion, or 3.6%, offset by favorable foreign currency
trans lation of $5.1 mi l l ion, or 0.6%.

• Sales  of Payment Acceptance and Dispensing Products  decreased $30.5 mi l l ion, or 4.1%, to $709.4 mi l l ion in 2025. The decrease reflected lower core
sales  of $35.6 mi l l ion, or 4.8%, as  favorable pricing was more than offset by lower volumes primari ly in vending. The decrease was partia l ly offset by
favorable foreign currency trans lation of $5.1 mi l l ion, or 0.7%, primari ly reflecting the strengthening of the Bri tish pound and Japanese yen against the
U.S. dol lar.

• Service revenue increased by $3.9 mi l l ion, or 2.9%, to $137.2 mi l l ion in 2025, primari ly driven by favorable pricing.

Cost of sales  decreased by $8.1 mi l l ion, or 1.8%, to $432.3 mi l l ion in 2025, driven by the impact of lower sales  volumes and productivi ty gains , partia l ly offset
by unfavorable mix, higher materia l  and other manufacturing costs  and unfavorable foreign currency trans lation.

Sel l ing, general  and administrative expense decreased by $11.7 mi l l ion, or 5.7%, to $192.7 mi l l ion in 2025, primari ly due to cost saving actions  and lower
restructuring charges.

Operating profi t decreased by $6.8 mi l l ion, or 3.0%, to $221.6 mi l l ion in 2025. The decrease primari ly reflected the impact of lower volumes of $27.8 mi l l ion, or
12.2%, and unfavorable mix of $16.4 mi l l ion, or 7.2%, partia l ly offset by favorable pricing, net of inflation, productivi ty gains  and cost saving actions  of $32.0
mi l l ion, or 14.0%, and lower restructuring charges  of $5.4 mi l l ion, or 2.4%.

(a)

(a)
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MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF OPERATIONS

SECURITY AND AUTHENTICATION TECHNOLOGIES

(i n mi l l i ons , e xce pt %) For the  ye a r e nde d De ce mbe r 31, 2025 2024 2023
Ne t s a l e s  by product l i ne :

Ba nknote s  a nd Se curi ty Products $ 592.4 $ 521.9 $ 500.4 
Authe nti ca ti on Products  a nd Sol uti ons 217.7 91.7 4.5 

Tota l  ne t s a l e s $ 810.1 $ 613.6 $ 504.9 
Cos t of s a l e s $ 520.6 $ 381.3 $ 297.8 
Se l l i ng, ge ne ra l  a nd a dmi ni s tra ti ve $ 192.1 $ 121.4 $ 90.8 
Ope ra ti ng profi t $ 97.4 $ 110.9 $ 116.3 
As s e ts $ 1,734.9 $ 1,178.2 $ 814.4 
Ba ckl og $ 379.4 $ 248.3 $ 243.0 
Ope ra ti ng ma rgi n 12.0 % 18.1 % 23.0 %

Selling, general and administrative expense includes restructuring charges of $12.1 million for the years ended December 31, 2025.

2025 compared to 2024

Sales  increased by $196.5 mi l l ion, or 32.0%, to $810.1 mi l l ion in 2025, primari ly reflecting the sales  benefi t of acquis i tions  of $133.0 mi l l ion, or 21.7%, higher
core sales  of $41.8 mi l l ion, or 6.8% and favorable foreign currency trans lation of $21.7 mi l l ion, or 3.5%.

• Banknote and securi ty product sales  increased by $70.5 mi l l ion, or 13.5%, to $592.4 mi l l ion in 2025, driven by higher sales  in international  markets
and favorable foreign currency trans lation reflecting the strengthening of the Euro and Swedish Krona against the U.S. dol lar.

• Authentication products  and solutions  sales  increased by $126.0 mi l l ion to $217.7 mi l l ion in 2025, driven by the sales  benefi t from acquis i tions.

Cost of sales  increased by $139.3 mi l l ion, or 36.5%, to $520.6 mi l l ion in 2025, primari ly due to the impact of the SAT acquis i tions  of $79.4M mi l l ion, or 20.8%,
acquis i tion related amortization and fa ir value step-up, higher materia l  and other manufacturing costs , and unfavorable foreign currency trans lation, partia l ly
offset by productivi ty gains .

Sel l ing, general  and administrative expense increased by $70.7 mi l l ion, or 58.2%, to $192.1 mi l l ion in 2025, primari ly due to the impact of acquis i tions  and
restructuring charges  associated with the integration of the De La Rue and OpSec bus inesses.

Operating profi t decreased by $13.5 mi l l ion, or 12.2%, to $97.4 mi l l ion in 2025, primari ly due to higher materia l  and other manufacturing costs  net of favorable
pricing of $31.2 mi l l ion, or 28.1%, higher restructuring charges  of $12.1 mi l l ion, or 10.9%, partia l ly offset by productivi ty gains  and cost saving actions  of $26.7
mi l l ion, or 24.0%. The di lutive impact of acquis i tions  of $15.0 mi l l ion, or 13.5%, was  offset by the impact of higher volumes.

(a)
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MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF OPERATIONS

CORPORATE

(i n mi l l i ons ) For the  ye a r e nde d De ce mbe r 31, 2025 2024 2023
Corpora te  e xpe ns e s $ 72.3 $ 70.5 $ 72.3 

Corporate expenses  increased by $1.8 mi l l ion, or 2.6%, in 2025 compared with 2024, primari ly related to higher compensation and benefi t costs .

INTEREST AND MISCELLANEOUS INCOME, NET

(i n mi l l i ons ) For the  ye a r e nde d De ce mbe r 31, 2025 2024 2023
Inte re s t i ncome $ 1.0 $ 1.6 $ 1.1 
Inte re s t e xpe ns e $ (60.3) $ (47.8) $ (48.1)
Re l a te d pa rty i nte re s t e xpe ns e * $ — $ — $ (2.5)
Equi ty i nve s tme nt (l os s ) ga i n $ (11.5) $ 0.8 $ — 
Mi s ce l l a ne ous  i ncome , ne t $ 5.1 $ 3.0 $ 2.5 

* Related party interest with Crane Company incurred prior to the Separation.

Interest expense increased by $12.5 mi l l ion, or 26.2%, in 2025 compared with 2024 due to higher debt outstanding in 2025 to fund acquis i tions.

Equity investment loss  increased by $12.3 mi l l ion in 2025 compared with 2024 driven by stock-based compensation issued to senior management of Antares
Vis ion, as  a  result of acquiring a  32.3% equity interest in the fourth quarter of 2025. See Note 3 “Acquis i tions”

INCOME TAX

(i n mi l l i ons , e xce pt %) For the  ye a r e nde d De ce mbe r 31, 2025 2024 2023
Income  be fore  ta x — U.S. $ 91.5 $ 78.2 $ 97.4 
Income  be fore  ta x — non-U.S. 89.5 148.2 142.4 
Income  be fore  ta x — worl dwi de $ 181.0 $ 226.4 $ 239.8 
Provi s i on for i ncome  ta xe s $ 35.9 $ 42.3 $ 51.5 
Effe cti ve  ta x ra te 19.8 % 18.7 % 21.5 %

Our effective tax rate is  affected by both recurring and discrete i tems, including the mix of jurisdictional  earnings , acquis i tions  and dispos itions, changes  in the
valuation of our deferred tax assets  and l iabi l i ties , changing regulations, the continued avai labi l i ty of statutory tax credits  and deductions, and examinations
initiated by tax authori ties  around the world.

Our 2025 effective tax rate of 19.8% is  higher than the prior year’s  comparable period due to the mix in jurisdictional  earnings.

On July 4, 2025, the U.S. government enacted The One Big Beauti ful  Bi l l  Act of 2025 which includes  various  changes  to the U.S. corporate income tax system
including, but not l imited to, the immediate expensing of qual i fying research and development expenses  and the permanent extens ion of certain provis ions
initia l ly enacted within the Tax Cuts  and Jobs  Act. Based on the Company’s  evaluation of the provis ions, these tax law changes  did not have a materia l  impact on
the Company’s  financial  s tatements .

The Organization for Economic Co-operation and Development (“OECD”) has  proposed a global  minimum tax of 15% of reported profi ts  (“Pi l lar 2 tax”) that has
been agreed upon by over 140 member jurisdictions  including the United States . Pi l lar 2 addresses  the risks  associated with profi t shi fting to enti ties  in low tax
jurisdictions. The Pi l lar 2 tax l iabi l i ty for the Company in 2025 was approximately $1.3 mi l l ion. On January 5, 2026, the US Treasury Department and OECD have
agreed in principle to adopt a  s ide-by-s ide tax system that wi l l  exempt US parented companies  from Pi l lar 2 taxes  starting in 2026.

See "Appl ication of Cri tical  Accounting Pol icies" included later in this  Item 7 for additional  information about our provis ion for income taxes. A reconci l iation
of the statutory U.S. federal  tax rate to our effective tax rate is  set forth in Item 8 under Note 10, "Income Taxes" in the Notes  to Consol idated and Combined
Financial  Statements .
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LIQUIDITY AND CAPITAL RESOURCES

(i n mi l l i ons ) For the  ye a r e nde d De ce mbe r 31, 2025 2024 2023
Ne t ca s h provi de d by (us e d for):

Ope ra ti ng a cti vi ti e s $ 241.5 $ 214.1 $ 276.3 
Inve s ti ng a cti vi ti e s (549.0) (318.0) (31.1)
Fi na nci ng a cti vi ti e s 363.6 62.1 (252.5)
Effe ct of e xcha nge  ra te s  on ca s h, ca s h e qui va l e nts  a nd re s tri cte d ca s h 16.7 (12.0) 3.8 

 Incre a s e  (De cre a s e ) i n ca s h, ca s h e qui va l e nts  a nd re s tri cte d ca s h $ 72.8 $ (53.8) $ (3.5)

Our operating phi losophy is  to deploy cash provided from operating activi ties , when appropriate, to provide value to stockholders  by reinvesting in existing
businesses , by making acquis i tions  that wi l l  s trengthen and complement our portfol io; by divesting bus inesses  that are no longer strategic or a l igned with our
portfol io and where such divesti tures  can generate capacity for strategic investments  and ini tiatives  that further optimize our portfol io; by paying dividends
and repaying prepayable debt. At any given time, and from time to time, we may be evaluating one or more of these opportunities .

Our current cash balance, together with cash we expect to generate from future operations  a long with borrowings  avai lable under the Credit Agreement, i s
expected to be sufficient to finance our short- and long-term capital  requirements . In addition, we bel ieve our credit ratings  afford us  adequate access  to publ ic
and private debt markets .

We had net proceeds of $126.0 mi l l ion from the Revolving Faci l i ty as  of December 31, 2025. As  of December 31, 2025, we drew down $532 mi l l ion on term loans
to fund the De La Rue and Antares  acquis i tions, and repaid $40.9 mi l l ion. Please see Item 8 under Note 14, “Financing” in the Consol idated and Combined
Financial  Statements  for additional  detai ls .

Operating Activities

Cash provided by operating activi ties  was  $241.5 mi l l ion in 2025, compared with $214.1 mi l l ion in 2024. The increase in cash provided by operating activi ties
was primari ly driven by improved working capital  management.

Investing Activities

Cash used for investing activi ties  primari ly cons ists  of cash used for capital  expenditures  and acquis i tions. Capital  expenditures  are made primari ly for
increas ing capacity, replacing equipment, supporting new product development, and improving information systems. We expect capital  expenditures  of
approximately $75 mi l l ion to $80 mi l l ion in 2026.

Cash used for investing activi ties  was  $549.0 mi l l ion in 2025, compared with $318.0 mi l l ion in 2024. The increase was primari ly driven by the $391.1 mi l l ion
De La Rue acquis i tion and $116.5 mi l l ion investment in Antares  Vis ion in 2025, which together were $237.7 mi l l ion higher than the $269.9 mi l l ion OpSec
acquis i tion in 2024.

Financing Activities

Cash provided by (used for) financing activi ties  cons ists  primari ly of dividend payments  to shareholders , repayments  of indebtedness , proceeds from our credit
faci l i ties  and investments  from our stakeholders .

Cash provided by financing activi ties  was  $363.6 mi l l ion in 2025, compared with $62.1 mi l l ion in 2024. The increase was primari ly attributable to proceeds
from term loan borrowings  in 2025 to fund the De La Rue and Antares  Vis ion acquis i tions, partia l ly offset by higher repayments  on the Revolving Faci l i ty.

Financing Arrangements

Total  debt was  $1,139.5 mi l l ion and $750.6 mi l l ion as  of December 31, 2025, and 2024, respectively. Our indebtedness  as  of December 31, 2025 was as  fol lows:

• $126.0 mi l l ion related to the Revolving Faci l i ty;

• $198.8 mi l l ion of 6.55% notes  due 2036;

• $346.9 mi l l ion of 4.20% notes  due 2048; and

• $481.2 mi l l ion related to the term loan borrowings.

See Item 8 under Note 14, “Financing,” in the Notes  to Consol idated and Combined Financial  Statements  for detai ls  regarding our financing arrangements .
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Credit Ratings

As of December 31, 2025, Crane NXT’s  Corporate Rating was BB+ by S&P Global  Ratings  with a  Stable Outlook and Ba1 with a  Stable Outlook by Moody’s  Investor
Services . Our senior secured debt was  rated BB+ by S&P Global  Ratings  with a  Stable outlook and Baa3 with a  Stable Outlook by Moody’s  Investor Service. Our
senior unsecured debt was  rated BB- by S&P Global  Ratings  with a  Stable outlook and Ba2 with a  Stable outlook by Moody’s  Investors  Service. We bel ieve that
these ratings  afford us  adequate access  to the publ ic and private debt markets .

Contractual Obligations

Under various  agreements , we are obl igated to make future cash payments  in fixed amounts . These include payments  under our short-term and long-term debt
agreements  and rent payments  required under operating lease agreements . The fol lowing table summarizes  our cash obl igations  as  of December 31, 2025:

 Pa yme nt due  by Pe ri od

(i n mi l l i ons ) Tota l 2026
2027
-2028

2029
-2030 2031 a nd a fte r

De bt $ 1,044.2 $ 9.1 $ 27.2 $ 326.3 $ 681.6 
Fi xe d i nte re s t pa yme nts  480.6 27.8 55.6 55.6 341.6 
Ope ra ti ng l e a s e  pa yme nts 102.6 17.7 23.1 13.9 47.9 
Purcha s e  obl i ga ti ons 44.8 34.2 7.8 2.8 — 
Pe ns i on a nd pos tre ti re me nt be ne fi ts  50.2 4.9 10.0 10.1 25.2 
Othe r l ong-te rm l i a bi l i ti e s  re fl e cte d on Cons ol i da te d Ba l a nce
She e ts  — — — — — 
Tota l $ 1,722.4 $ 93.7 $ 123.7 $ 408.7 $ 1,096.3 

 Debt includes scheduled principal payments.
Variable interest payments are excluded because the underlying interest rates will depend on changes in market-based rates and cannot be reasonably estimated.

 Pension benefits are funded by the respective pension trusts. The postretirement benefit component of the obligation is approximately $1.0 million per year for which there is no trust
and will be directly funded by us. Pension benefits are included through 2035.

 As the timing of future cash outflows is uncertain, the following long-term liabilities (and related balances) are excluded from the above table: gross unrecognized tax benefits of $5.5
million and related gross interest and penalties of $1.1 million.

    Pursuant to the Antares acquisition agreements, the Company is obligated to initiate a mandatory tender offer for the acquisition of the publicly traded shares of Antares. These
contractual obligations are not included in the schedule above due to uncertainty regarding the number of shares that will be tendered. The transaction is expected to be funded
through available capacity under the Term Loan B facility. Refer to Note 3, “Acquisition,” and Note 14, “Financing,” for additional information.

(a)

(b)

(c)

(d)

(a)

(b) 

(c)

(d)

(e)
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Capital Structure

The fol lowing table sets  forth our capital ization:

(i n mi l l i ons , e xce pt %) De ce mbe r 31, 2025 2024
Short-te rm borrowi ngs $ 135.1 $ 210.0 
Long-te rm de bt 1,004.4 540.6 
Tota l  de bt $ 1,139.5 $ 750.6 
Equi ty $ 1,249.9 $ 1,064.9 
Ca pi ta l i za ti on $ 2,389.4 $ 1,815.5 
De bt to ca pi ta l i za ti on 47.7% 41.3%

Tota l  de bt $ 1,139.5 $ 750.6 
Le s s  ca s h a nd ca s h e qui va l e nts 233.8 165.8 
Ne t de bt $ 905.7 $ 584.8 
Equi ty $ 1,249.9 $ 1,064.9 
Ne t ca pi ta l i za ti on $ 2,155.6 $ 1,649.7 
Ne t de bt to e qui ty 72.5% 54.9%
Ne t de bt to ne t ca pi ta l i za ti on 42.0% 35.4%

Net debt, a non-GAAP measure, represents total debt less cash and cash equivalents. Net debt is comprised of components disclosed above which are presented on our
Consolidated Balance Sheets. Net capitalization, a non-GAAP measure, represents Net Debt plus Equity. We report our financial results in accordance with U.S. generally
accepted accounting principles (U.S. GAAP). However, management believes that certain non-GAAP financial measures, which include the presentation of net debt and net
capitalization, provide useful information about our ability to satisfy our debt obligation with currently available funds. Management also uses these non-GAAP financial
measures in making financial, operating, planning and compensation decisions and in evaluating our performance. Non-GAAP financial measures, which may be inconsistent
with similarly captioned measures presented by other companies, should be viewed in the context of the definitions of the elements of such measures we provide and in
addition to, and not as a substitute for, our reported results prepared and presented in accordance with U.S. GAAP.

In 2025, equity increased $185.0 mi l l ion as  a  result of net income attributable to common shareholders  of $145.1 mi l l ion, the impact of equity-based awards
and related settlement activi ties  of $9.8 mi l l ion, currency trans lation adjustment of $72.2 mi l l ion, and changes  in pens ion and postreti rement plan assets  and
benefi t obl igations, net of tax of $0.5 mi l l ion. These increases  were partia l ly offset by cash dividends of $39.0 mi l l ion, and noncontrol l ing interest of acquired
enti ty of $3.6 mi l l ion.

(a)

(a)

(a)

(a)
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APPLICATION OF CRITICAL ACCOUNTING ESTIMATES

Our Consol idated and Combined Financial  Statements  are prepared in accordance with accounting principles  general ly accepted in the United States . Certain
accounting pol icies  require us  to make estimates  and assumptions  that affect the reported amounts  of assets  and l iabi l i ties  at the date of the financial
statements  and the reported amounts  of revenue and expense during the reporting period. On an ongoing bas is , we evaluate our estimates  and assumptions,
and the effects  of revis ions  are reflected in the financial  s tatements  in the period in which they are determined to be necessary. The accounting estimates
described below are those that most frequently require us  to make estimates  and judgments  and, therefore, are cri tical  to understanding our results  of
operations. We have discussed the development and selection of these accounting estimates  and the related disclosures  with the Audit Committee of our Board
of Directors . Our s igni ficant accounting pol icies  are more ful ly described in Item 8 under Note 1, “Nature of Operations  and Signi ficant Accounting Pol icies” in
the Notes  to Consol idated and Combined Financial  Statements .

Revenue Recognition. We primari ly generate revenue through the manufacture and sale of technology solutions  including advanced detection and sens ing
systems, software to authenticate and manage transactions  and micro-optics  materia ls  technology. Each product within a  contract general ly represents  a
separate performance obl igation, as  we do not provide a s igni ficant service of integrating or instal l ing the products , the products  do not customize each other,
and the products  can function independently of each other. Control  of products  general ly transfers  to the customer at a  point in time, as  the customer does  not
control  the products  as  they are manufactured. We exercise judgment and cons ider the timing of right to payment, transfer of risk and rewards, transfer of ti tle,
transfer of phys ical  possess ion, and customer acceptance when determining when control  transfers  to the customer. As  a  result, revenue from the sale of
products  i s  general ly recognized at a  point in time - ei ther upon shipment or del ivery - based on the speci fic shipping terms in the contract.

When products  are customized or products  are sold directly to the U.S. government or indirectly to the U.S. government through subcontracts , and under certain
international  government contracts , revenue is  recognized over time because control  i s  transferred continuously to customers, as  the contract progresses. We
exercise judgment to determine whether the products  have an al ternative use to us . When an al ternative use does  not exist for these products  and we are
enti tled to payment for performance completed to date which includes  a  reasonable profi t margin, revenue is  recognized over time. When a contract contains
clauses  indicating that the customer owns any work-in-progress  as  the contracted product is  being bui l t, revenue is  recognized over time. The measure of
progress  appl ied by us  is  the cost-to-cost method as  this  provides  the most fa i thful  depiction of the pattern of transfer of control . Under this  method, we
measure progress  by comparing costs  incurred to date to the total  estimated costs  to provide the performance obl igation. This  method effectively reflects  our
progress  toward completion, as  this  methodology includes  any work-in-process  amounts  as  part of the measure of progress . Costs  incurred represent work
performed, which corresponds with, and thereby depicts , the transfer of control  to the customer. Total  revenue recognized and cost estimates  are updated
monthly. In 2025, the Company recognized approximately $225 mi l l ion in revenue over time related to products .

These estimates  are subject to uncertainties  and require judgment. Estimates  of contract costs  include labor hours  and rates , and materia l  costs . These
estimates  cons ider historical  performance, the complexity of the work to be performed, the estimated time to complete the project, and other economic factors
such as  inflation and market rates . We update our estimates  on a periodic bas is  and any revis ions  to such estimates  are recorded in earnings  in the period in
which they are determined. Provis ions  for estimated losses , i f any, on uncompleted long-term contracts , are made in the period in which such losses  are
determined. We do not bel ieve that any discrete event or adjustment in contract estimates  for 2025, 2024 or 2023 was materia l  to the consol idated and
combined statements  of operations  for such annual  periods.

Income Taxes. We account for income taxes  in accordance with ASC Topic 740 “Income Taxes” (“ASC 740”), which requires  an asset and l iabi l i ty approach for the
financial  accounting and reporting of income taxes. Under this  method, deferred income taxes  are recognized for the expected future tax consequences  of
di fferences  between the tax bases  of assets  and l iabi l i ties  and their reported amounts  in the financial  s tatements . These balances  are measured us ing the
enacted tax rates  expected to apply in the year(s) in which these temporary di fferences  are expected to reverse. The effect of a  change in tax rates  on deferred
income taxes  is  recognized in income in the period when the change is  enacted.
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Based on cons ideration of a l l  avai lable evidence regarding their uti l i zation, we record net deferred tax assets  to the extent that i t i s  more l ikely than not that
they wi l l  be real ized. Where, based on the weight of a l l  avai lable evidence, i t i s  more l ikely than not that some amount of a  deferred tax asset wi l l  not be
real ized, we establ ish a  valuation al lowance for the amount that, in our judgment, i s  sufficient to reduce the deferred tax asset to an amount that i s  more l ikely
than not to be real ized. The evidence we cons ider in reaching such conclus ions  includes, but is  not l imited to; (1) future reversals  of existing taxable temporary
di fferences, (2) future taxable income exclus ive of revers ing taxable temporary di fferences, (3) taxable income in prior carryback year(s) i f carryback is
permitted under the tax law, (4) cumulative losses  in recent years , (5) a  history of tax losses  or credit carryforwards  expiring unused, (6) a  carryback or
carryforward period that i s  so brief i t l imits  real ization of tax benefi ts , and (7) a  strong earnings  history exclus ive of the loss  that created the carryforward and
support showing that the loss  i s  an aberration rather than a continuing condition.

We account for unrecognized tax benefi ts  in accordance with ASC 740, which prescribes  a  minimum probabi l i ty threshold that a  tax pos ition must meet before a
financial  s tatement benefi t i s  recognized. The minimum threshold is  defined as  a  tax pos ition that i s  more l ikely than not to be sustained upon examination by
the appl icable taxing authori ty, including resolution of any related appeals  or l i tigation, based solely on the technical  merits  of the pos ition. The tax benefi t
recognized is  the largest amount of benefi t that i s  greater than 50% l ikely of being real ized upon ultimate settlement.

We recognize interest and penalties  related to unrecognized tax benefi ts  within the income tax expense l ine of the Consol idated and Combined Statement of
Operations, whi le accrued interest and penalties  are included within the related tax l iabi l i ty l ine of the Consol idated Balance Sheets .

Goodwill and Other Intangible Assets.  As of December 31, 2025, we had $1,164.0 mi l l ion of goodwi l l  and $557.2 mi l l ion of net intangible assets , of which $45.5
mi l l ion were intangibles  with indefini te useful  l ives  included within intel lectual  property rights . As  of December 31, 2024, we had $956.6 mi l l ion of goodwi l l
and $419.3 mi l l ion of net intangible assets , of which $45.5 mi l l ion were intangibles  with indefini te useful  l ives  included within intel lectual  property rights .

Our bus iness  acquis i tions  have typical ly resulted in the recognition of goodwi l l  and other intangible assets . We fol low the provis ions  under ASC Topic 350,
“Intangibles  – Goodwi l l  and Other” (“ASC 350”) as  i t relates  to the accounting for goodwi l l  in the Consol idated and Combined Financial  Statements . These
provis ions  require that we, on at least an annual  bas is , evaluate the fa ir value of the reporting units  to which goodwi l l  i s  ass igned and attributed and compare
that fa i r value to the carrying value of the reporting unit to determine i f an impairment has  occurred. We perform our annual  impairment testing during the
fourth quarter. Impairment testing takes  place more often than annual ly i f events  or ci rcumstances  indicate a  change in status  that would indicate a  potentia l
impairment. We bel ieve that there have been no events  or ci rcumstances  which would more l ikely than not reduce the fa ir value of our reporting units  below i ts
carrying value. A reporting unit i s  an operating segment unless  discrete financial  information is  prepared and reviewed by segment management for bus inesses
one level  below that operating segment (a  “component”), in which case the component would be the reporting unit. As  of December 31, 2025, we had three
reporting units .

When performing our annual  impairment assessment, we compare the fa ir value of each of our reporting units  to our respective carrying value. Goodwi l l  i s
potentia l ly impaired when the net book value of the reporting unit exceeds i ts  estimated fa ir value. Fair values  are establ ished primari ly by discounting
estimated future cash flows at an estimated cost of capital  which varies  for each reporting unit and which, as  of our most recent annual  impairment
assessment, ranged between 11.0% and 12.0% (a weighted average of 11.5%), reflecting the respective inherent bus iness  risk of each of the reporting units
tested. This  methodology for valuing our reporting units  (commonly referred to as  the Income Method) has  not changed s ince the adoption of the provis ions
under ASC 350. The determination of discounted cash flows is  based on the bus inesses ’ s trategic plans  and long-range planning forecasts , which change from
year to year. The revenue growth rates  included in the forecasts  represent best estimates  based on current and forecasted market conditions. Profi t margin
assumptions  are projected by each reporting unit based on the current cost structure and anticipated net cost increases/reductions.

There are inherent uncertainties  related to these assumptions, including changes  in factors  outs ide management control  such as  market conditions, and
management judgment is  necessary in applying them to the analys is  of goodwi l l  impairment. In addition to the foregoing, for each reporting unit, market
multiples  are used to corroborate discounted cash flow results  where fa ir value is  estimated based on earnings  multiples  determined by avai lable publ ic
information of comparable bus inesses. No impairment charges  have been required during 2025, 2024 and 2023.
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Furthermore, to evaluate the sens itivi ty of the fa ir value calculations  on the goodwi l l  impairment test, we appl ied a hypothetical , reasonably poss ible 10%
decrease to the fa ir values  of each reporting unit. The effects  of this  hypothetical  10% decrease would sti l l  result in a  fa i r value calculation s igni ficantly
exceeding our carrying value for each of our reporting units , except for the recently acquired Authentication reporting unit which was less  than 10%.
Authentication’s  goodwi l l  represents  27.9% of the total  goodwi l l  of the Company. Due to the nature of acquis i tions, these reporting units  are inherently more
sens itive to fluctuations  in projected performance or market conditions. Although we bel ieve our estimates  and assumptions  are reasonable, actual  results  may
differ due to factors  such as  market conditions, interest rate changes, or lower than expected bus iness  performance. If they do, goodwi l l  and other intangible
assets  could become impaired, requiring a  charge against net earnings.
Intangibles  with indefini te useful  l ives  are tested annual ly for impairment, or when events  or changes  in ci rcumstances  indicate the potentia l  for impairment. If
the carrying amount of an indefini te l ived intangible asset exceeds i ts  fa i r value, the intangible asset i s  wri tten down to i ts  fa i r value. Fair value is  calculated
using the rel ief from royalty method. We amortize the cost of defini te-l ived intangibles  over their estimated useful  l ives .

We review al l  our defini te-l ived intangible assets  for impairment whenever events  or changes  in ci rcumstances  indicate the carrying amount of an asset may
not be recoverable. Examples  of events  or changes  in ci rcumstances  could include, but are not l imited to, a  prolonged economic downturn, current period
operating or cash flow losses  combined with a  history of losses  or a  forecast of continuing losses  associated with the use of an asset or asset group, or a
current expectation that an asset or asset group wi l l  be sold or disposed of before the end of i ts  previous ly estimated useful  l i fe. During the year ended
December 31, 2025, we impaired software related to a  discontinued product l ine of $1.5 mi l l ion as  a  result of the integration of DLR and OpSec bus inesses
within our SAT segment. See Note 16, “Restructuring”. Recoverabi l i ty i s  based upon projections  of anticipated future undiscounted cash flows associated with
the use and eventual  disposal  of the defini te-l ived intangible asset (or asset group), as  wel l  as  speci fic appraisal  in certain instances. Reviews occur at the
lowest level  for which identi fiable cash flows are largely independent of cash flows associated with other long-l ived assets  or asset groups and include
estimated future revenues, gross  profi t margins , operating profi t margins  and capital  expenditures  which are based on the bus inesses ’ s trategic plans  and long-
range planning forecasts , which change from year to year. The revenue growth rates  included in the forecasts  represent our best estimates  based on current and
forecasted market conditions, and the profi t margin assumptions  are based on the current cost structure and anticipated net cost increases  or reductions. There
are inherent uncertainties  related to these assumptions, including changes  in market conditions, and management’s  judgment in applying them to the analys is .
If the future undiscounted cash flows are less  than the carrying value, then the defini te-l ived intangible asset i s  cons idered impaired and a charge would be
taken against net earnings  based on the amount by which the carrying amount exceeds the estimated fa ir value. Judgments  that we make which impact these
assessments  relate to the expected useful  l ives  of defini te l ived assets  and i ts  abi l i ty to real ize any undiscounted cash flows in excess  of the carrying amounts
of such assets  and are affected primari ly by changes  in the expected use of the assets , changes  in technology or development of a l ternative assets , changes  in
economic conditions, changes  in operating performance and changes  in expected future cash flows. Since judgment is  involved in determining the recoverable
amount of defini te-l ived intangible assets , there is  risk that the carrying value of our defini te-l ived intangible assets  may require adjustment in future periods.
Historical  results  to date have general ly approximated expected cash flows for the identi fiable cash flow generating level . We bel ieve there have been no events ,
other than described above, or ci rcumstances  which would more l ikely than not reduce the fa ir value of our indefini te-l ived or any of our defini te-l ived
intangible assets  below their carrying value. As  of the last annual  assessment, fa i r values  have been substantia l ly in excess  of carrying values.

Recent Accounting Pronouncements

Information regarding new accounting pronouncements  is  included in Item 8 under Note 1 to the Consol idated and Combined Financial  Statements .
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Item 7A. Quantitative and Qualitative Disclosures About Market Risk.

Our cash flows and earnings  are subject to fluctuations  from changes  in interest rates  and foreign currency exchange rates . We manage our exposures  to these
market risks  through internal ly establ ished pol icies  and procedures  and, when deemed appropriate, through the use of interest-rate swap agreements  and
forward exchange contracts . We do not enter into derivatives  or other financial  instruments  for trading or speculative purposes.

Total  debt outstanding was $1,139.5 mi l l ion as  of December 31, 2025, which was at fixed rates  of interest ranging from 4.20% to 6.55% and variable rates  of
interest of:

(a) an adjusted term Secured Overnight Financing Rate (SOFR) plus  a  credit spread adjustment of 0.10% for the appl icable interest period plus  a  margin
ranging from 1.50% to 2.25% on the Revolving Faci l i ty, or

(b) a  base rate plus  a  margin ranging from 0.50% to 1.25%, in each case, with such margin determined based on the lower of the ratings  issued by
Moody’s  and S&P of senior, unsecured long-term debt (the “Ratings”) and our total  net leverage ratio, and

(c) an adjusted term Sterl ing Overnight Index Average (SONIA) plus  a  credit spread adjustment of 0.10% for that appl icable interest period plus  a
margin of 1.50% to 2.25% under Term Loan A, and

(d) a  Euro Interbank offered Rate (EURIBOR) plus  a  credit spread of 2.75% under Term Loan B.

We are required to pay a  fee on undrawn commitments  under the Revolving Faci l i ty at a  rate per annum that ranges  from 0.20% to 0.35%, based on the lower of
the Ratings  and our total  net leverage ratio.

The fol lowing is  an analys is  of the potentia l  changes  in interest rates  and currency exchange rates  based upon sens itivi ty analys is  that models  effects  of shi fts
in rates . These are not forecasts .

• 47% of our year-end portfol io is  comprised of fixed-rate debt, whi le the remaining 53% is  variable-rate debt and therefore subject to market change in
interest rates . As  of December 31, 2025, a  hypothetical  1% increase in prevai l ing interest rates  would increase our 2025 interest expense by approximately
$6.2 mi l l ion.

• Based on a sens itivi ty analys is  as  of December 31, 2025, a  10% change in the foreign currency exchange rates  for the year ended December 31, 2025 would
have impacted our net earnings  by approximately $7.4 mi l l ion, due primari ly to the euro, Japanese yen, Bri tish pound and Swedish krona. This  calculation
assumes that a l l  currencies  change in the same direction and proportion relative to the U.S. dol lar and there are no indirect effects , such as  changes  in non-
U.S. dol lar sales  volumes or prices .

To help mitigate foreign currency trans lation risk on our international  operations, in the fourth quarter of 2025 we des ignated our euro‑denominated Term Loan
B as  a  net investment hedge of certain foreign subs idiaries . This  strategy al igns  a  portion of our debt with the currency of our international  investments  so that
changes  in exchange rates  affect the debt and the underlying net investment in offsetting directions. As  a  result, the currency‑related impact of this  hedge is
recorded in CTA, a  component of AOCI, rather than in earnings. This  reduces  period‑to‑period volati l i ty in our results  that would otherwise arise from
movements  in foreign exchange rates , whi le providing a  more stable reflection of the underlying economic exposure of our international  holdings.
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Item 8. Financial Statements and Supplementary Data

MANAGEMENT’S RESPONSIBILITY FOR FINANCIAL REPORTING

The accompanying consol idated and combined financial  s tatements  of Crane NXT, Co. and subs idiaries  have been prepared by management in conformity with
accounting principles  general ly accepted in the United States  of America and, in the judgment of management, present fa i rly and cons istently the Company’s
financial  pos ition and results  of operations  and cash flows. These statements  by necess i ty include amounts  that are based on management’s  best estimates  and
judgments  and give due cons ideration to materia l i ty.

Management is  responsible for establ ishing and maintaining adequate internal  control  over financial  reporting. The Company’s  internal  control  system was
des igned to provide reasonable assurance to the Company’s  management and Board of Directors  regarding the preparation and fa ir presentation of publ ished
financial  s tatements .

Al l  internal  control  systems, no matter how wel l  des igned, have inherent l imitations. Therefore, even those systems determined to be effective can provide only
reasonable assurance with respect to financial  s tatement preparation and presentation.

Management assessed the effectiveness  of the Company’s  internal  control  over financial  reporting as  of December 31, 2025. In making i ts  assessment,
management has  uti l i zed the cri teria  set forth by the Committee of Sponsoring Organizations  of the Treadway Commiss ion in i ts  Internal  Control—Integrated
Framework, released in 2013. Based on our assessment we bel ieve that, as  of December 31, 2025, the Company’s  internal  control  over financial  reporting is
effective based on those cri teria.

The Company completed the acquis i tion of De La Rue Authentication Solutions  (“DRL”) on May 1, 2025. The Company has  not yet ful ly incorporated DLR’s  internal
controls  and procedures  into the Company’s  internal  control  over financial  reporting and wi l l  be completed within the time provided by the appl icable rules
and regulations  of the SEC for a  recently acquired bus iness . As  such, management excluded DLR from i ts  assessment of the effectiveness  of the Company’s
internal  control  over financial  reporting as  of December 31, 2025. DLR consti tuted approximately 4% of the Company’s  total  assets , excluding the prel iminary
value of goodwi l l  and purchased intangible assets , and approximately 5% of the Company’s  total  net sales  as  of and for the year ended December 31, 2025.

Deloitte & Touche LLP, the independent registered publ ic accounting fi rm that a lso audited the Company’s  consol idated and combined financial  s tatements
included in this  Annual  Report on Form 10-K, audited the internal  control  over financial  reporting as  of December 31, 2025, and issued their related attestation
report which is  included herein.

/s/ Aaron W. Saak
Aaron W. Saak
President and Chief Executive Officer
(Principal Executive Officer)

/s/ Christina Cristiano
Christina Cristiano
Senior Vice President and Chief Financial Officer
(Principal Financial Officer)

The Section 302 certi fications  of the Company’s  Chief Executive Officer and i ts  Chief Financial  Officer have been fi led as  Exhibit 31 to the Company’s  Annual
Report on Form 10-K for the fiscal  year ended December 31, 2025.
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Shareholders  and the Board of Directors  of Crane NXT, Co.

Opinion on the Financial Statements

We have audited the accompanying consol idated balance sheets  of Crane NXT, Co. and subs idiaries  (the "Company") as  of December 31, 2025, and 2024, the
related consol idated and combined statements  of operations, comprehensive income, cash flows, and changes  in equity, for each of the three years  in the period
ended December 31, 2025, and the related notes  (col lectively referred to as  the "financial  s tatements"). In our opinion, the financial  s tatements  present fa i rly, in
al l  materia l  respects , the financial  pos ition of the Company as  of December 31, 2025, and 2024, and the results  of i ts  operations  and i ts  cash flows for each of
the three years  in the period ended December 31, 2025, in conformity with accounting principles  general ly accepted in the United States  of America.

We have also audited, in accordance with the standards  of the Publ ic Company Accounting Overs ight Board (United States) (PCAOB), the Company's  internal
control  over financial  reporting as  of December 31, 2025, based on cri teria  establ ished in Internal  Control  — Integrated Framework (2013) issued by the
Committee of Sponsoring Organizations  of the Treadway Commiss ion and our report dated February 26, 2026, expressed an unqual i fied opinion on the
Company's  internal  control  over financial  reporting.

Basis for Opinion

These financial  s tatements  are the responsibi l i ty of the Company's  management. Our responsibi l i ty i s  to express  an opinion on the Company's  financial
statements  based on our audits . We are a  publ ic accounting fi rm registered with the PCAOB and are required to be independent with respect to the Company in
accordance with the U.S. federal  securi ties  laws and the appl icable rules  and regulations  of the Securi ties  and Exchange Commiss ion and the PCAOB.

We conducted our audits  in accordance with the standards  of the PCAOB. Those standards  require that we plan and perform the audit to obtain reasonable
assurance about whether the financial  s tatements  are free of materia l  misstatement, whether due to error or fraud. Our audits  included performing procedures
to assess  the risks  of materia l  misstatement of the financial  s tatements , whether due to error or fraud, and performing procedures  that respond to those risks .
Such procedures  included examining, on a test bas is , evidence regarding the amounts  and disclosures  in the financial  s tatements . Our audits  a lso included
evaluating the accounting principles  used and s igni ficant estimates  made by management, as  wel l  as  evaluating the overal l  presentation of the financial
statements . We bel ieve that our audits  provide a reasonable bas is  for our opinion.

Emphasis of Matter

As described in Note 1 to the financial  s tatements , the financial  s tatements  have been prepared on a stand-alone bas is  and prior to Apri l  3, 2023 are derived
from the consol idated financial  s tatements  and accounting records  of Crane Holdings , Co. (“Holdings”). Prior to Apri l  3, 2023, the financial  s tatements  include
expense al locations  for certain corporate functions  and services  historical ly provided by Holdings. These al located costs  could di ffer from the actual  expense
that would have been incurred had the Company operated as  an independent, publ icly traded company.

Critical Audit Matter

The cri tical  audit matter communicated below is  a  matter aris ing from the current-period audit of the financial  s tatements  that was  communicated or required
to be communicated to the audit committee and that (1) relates  to accounts  or disclosures  that are materia l  to the financial  s tatements  and (2) involved our
especial ly chal lenging, subjective, or complex judgments . The communication of cri tical  audit matters  does  not a l ter in any way our opinion on the financial
statements , taken as  a  whole, and we are not, by communicating the cri tical  audit matter below, providing a  separate opinion on the cri tical  audit matter or on
the accounts  or disclosures  to which i t relates .
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Revenue Recognition – Over Time Basis — Refer to Note 1 to the financial statements

Critical Audit Matter Description

The Company recognizes  revenue as  they ful fi l l  their performance obl igations  and transfer control  of products  to their customers. The Company has  certain
revenue contracts  with the U.S. government. The clauses  of those contracts  stipulate that any amounts  included in work-in-progress  are the property of the U.S.
government as  they own any work-in progress  as  the contracted product is  being bui l t. The Company uses  the cost-to-cost method of determining their progress ,
measuring progress  by comparing costs  incurred to date to the total  estimated costs  to provide the performance obl igation.

We identi fied revenue recognized over time on U.S. government contracts  as  a  cri tical  audit matter because of the judgments  necessary for management to
determine the estimated margin used to recognize over time revenue. This  required a high degree of auditor judgment when performing audit procedures  to audit
management’s  estimated margin at completion and evaluating the results  of those procedures.

How the Critical Audit Matter Was Addressed in the Audit

Our audit procedures  performed related to the recognition of revenue recognized over time included the fol lowing, among others :

• We tested the effectiveness  of controls  related to the revenue recognized over time, including management’s  controls  over costs  incurred to date and
estimates  of margin at completion, as  wel l  as  the accurate class i fication of contracts  in the system during the order entry process .

• We selected a sample of revenue transactions  that were recognized over time and performed the fol lowing:

• Evaluated whether the contracts  were properly included in management’s  calculation of over time revenue based on the terms and conditions
of each contract, including whether continuous transfer of control  to the customer occurred as  progress  was  made toward ful fi l l ing the
performance obl igation.

• Evaluated the appropriateness  and cons istency of the methods of calculation and assumptions  used by management to develop the margin at
completion appl ied to determine the revenue recognized.

• We tested the mathematical  accuracy and completeness  of management’s  calculation of revenue recognized.

• We observed the Company’s  phys ical  inventory counts  to test the existence of inventory related to the U.S. government.

• We evaluated management’s  abi l i ty to estimate future costs  and margins  at completion accurately by comparing actual  costs  and margins  at
completion for s imi lar contracts  that were previous ly completed to management’s  historical  estimates  for such contracts .

/s/ Deloitte & Touche LLP
Stamford, Connecticut
February 26, 2026

We have served as  the Company's  auditor s ince 2022.
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CRANE NXT, CO. AND SUBSIDIARIES
CONSOLIDATED AND COMBINED STATEMENTS OF OPERATIONS

For the Years Ended December 31,
(i n mi l l i ons , e xce pt pe r s ha re  da ta ) 2025 2024 2023
Ne t s a l e s $ 1,656.7 $ 1,486.8 $ 1,391.3 
Ope ra ti ng cos ts  a nd e xpe ns e s :

Cos t of s a l e s 952.9 821.7 737.2 
Se l l i ng, ge ne ra l  a nd a dmi ni s tra ti ve 440.3 386.2 366.8 
Re s tructuri ng cha rge s 16.8 10.1 0.5 

Ope ra ti ng profi t 246.7 268.8 286.8 
Othe r i ncome  (e xpe ns e ):

Inte re s t i ncome 1.0 1.6 1.1 
Inte re s t e xpe ns e (60.3) (47.8) (48.1)
Re l a te d pa rty i nte re s t e xpe ns e — — (2.5)
Equi ty i nve s tme nt (l os s ) ga i n (11.5) 0.8 — 
Mi s ce l l a ne ous  i ncome , ne t 5.1 3.0 2.5 

Tota l  othe r e xpe ns e , ne t (65.7) (42.4) (47.0)
Income  be fore  i ncome  ta xe s 181.0 226.4 239.8 

Provi s i on for i ncome  ta xe s 35.9 42.3 51.5 
Ne t i ncome  be fore  a l l oca ti on to noncontrol l i ng i nte re s t $ 145.1 $ 184.1 $ 188.3 
Le s s : Noncontrol l i ng i nte re s t i n s ubs i di a ri e s ’ e a rni ngs $ — $ — $ — 
Ne t i ncome  a ttri buta bl e  to common s ha re hol de rs $ 145.1 $ 184.1 $ 188.3 

Ea rni ngs  pe r s ha re :
Ba s i c $ 2.53 $ 3.22 $ 3.31 
Di l ute d $ 2.50 $ 3.19 $ 3.28 

Ave ra ge  s ha re s  outs ta ndi ng:
Ba s i c 57.4 57.1 56.8 
Di l ute d 58.0 57.8 57.5 

 

See Notes to Consolidated and Combined Financial Statements.
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CRANE NXT, CO. AND SUBSIDIARIES
CONSOLIDATED AND COMBINED STATEMENTS OF COMPREHENSIVE INCOME

For the Years Ended December 31,
(i n mi l l i ons ) 2025 2024 2023
Ne t i ncome  be fore  a l l oca ti on to noncontrol l i ng i nte re s t $ 145.1 $ 184.1 $ 188.3 
Compone nts  of othe r compre he ns i ve  i ncome  (l os s ), ne t of ta x

Curre ncy tra ns l a ti on a djus tme nt 72.2 (50.9) 18.1 
Cha nge s  i n pe ns i on a nd pos tre ti re me nt pl a n a s s e ts  a nd be ne fi t obl i ga ti on, ne t of ta x 0.5 (3.1) (5.2)

Othe r compre he ns i ve  i ncome  (l os s ), ne t of ta x 72.7 (54.0) 12.9 
Compre he ns i ve  i ncome  be fore  a l l oca ti on to noncontrol l i ng i nte re s t $ 217.8 $ 130.1 $ 201.2 
Le s s : Noncontrol l i ng i nte re s t i n compre he ns i ve  i ncome — — — 
Compre he ns i ve  i ncome  a ttri buta bl e  to common s ha re hol de rs $ 217.8 $ 130.1 $ 201.2 

See Notes to Consolidated and Combined Financial Statements.
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CRANE NXT, CO. AND SUBSIDIARIES
CONSOLIDATED BALANCE SHEETS

 
 Balance as of December 31,

(i n mi l l i ons , e xce pt s ha re s  a nd pe r s ha re  da ta ) 2025 2024
As s e ts
Curre nt a s s e ts :

Ca s h a nd ca s h e qui va l e nts $ 233.8 $ 165.8 
Accounts  re ce i va bl e , ne t 351.8 265.9 
U.S. a nd fore i gn ta xe s  on i ncome 12.7 8.6 
Inve ntori e s , ne t 169.5 144.8 
Othe r curre nt a s s e ts 85.1 57.4 

Tota l  curre nt a s s e ts 852.9 642.5 
Prope rty, pl a nt a nd e qui pme nt, ne t 303.8 272.3 
Long-te rm de fe rre d ta x a s s e ts 2.5 2.2 
Inve s tme nt i n e qui ty a ffi l i a te s  a nd joi nt ve nture s 139.4 1.3 
Inta ngi bl e  a s s e ts , ne t 557.2 419.3 
Goodwi l l 1,164.0 956.6 
Othe r a s s e ts 96.6 92.3 
Tota l  a s s e ts $ 3,116.4 $ 2,386.5 

Li a bi l i ti e s  a nd e qui ty
Curre nt l i a bi l i ti e s :

Short-te rm borrowi ngs $ 135.1 $ 210.0 
Accounts  pa ya bl e 132.3 116.6 
Accrue d l i a bi l i ti e s 273.0 211.2 
U.S. a nd fore i gn ta xe s  on i ncome 28.7 24.6 

Tota l  curre nt l i a bi l i ti e s 569.1 562.4 
Long-te rm de bt 1,004.4 540.6 
Accrue d pe ns i on a nd pos tre ti re me nt be ne fi ts 19.1 19.4 
Long-te rm de fe rre d ta x l i a bi l i ty 151.0 119.0 
Othe r l i a bi l i ti e s 116.0 80.2 
Tota l  l i a bi l i ti e s 1,859.6 1,321.6 
Commi tme nts  a nd conti nge nci e s  (Note  13)
Re de e ma bl e  noncontrol l i ng Inte re s ts 6.9 — 
Equi ty:

Pre fe rre d s ha re s , pa r va l ue  0.01; 5,000,000 s ha re s  a uthori ze d — — 
Common s ha re s , pa r va l ue  $1.00; 200,000,000 s ha re s  a uthori ze d; 72,441,647 s ha re s  i s s ue d; 57,441,541 s ha re s  a nd
57,197,147 s ha re s  outs ta ndi ng a s  of De ce mbe r 31, 2025 a nd 2024, re s pe cti ve l y 72.4 72.4 
Ca pi ta l  s urpl us 1,716.5 1,719.9 
Re ta i ne d e a rni ngs 374.5 268.4 
Accumul a te d othe r compre he ns i ve  l os s (99.9) (172.6)
Tre a s ury s tock; 15,000,106 a nd 15,244,500 tre a s ury s ha re s  a s  of De ce mbe r 31, 2025 a nd 2024, re s pe cti ve l y (810.5) (823.2)

Tota l  s ha re hol de rs ’ e qui ty 1,253.0 1,064.9 
Nonre de e ma bl e  noncontrol l i ng i nte re s ts (3.1) — 
Tota l  e qui ty 1,249.9 1,064.9 
Tota l  l i a bi l i ti e s , re de e ma bl e  noncontrol l i ng i nte re s ts , a nd e qui ty $ 3,116.4 $ 2,386.5 

See Notes to Consolidated and Combined Financial Statements.
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CRANE NXT, CO. AND SUBSIDIARIES
CONSOLIDATED AND COMBINED STATEMENTS OF CASH FLOWS

For the Years Ended December 31,
(i n mi l l i ons ) 2025 2024 2023
Operating activities:
Ne t i ncome  be fore  a l l oca ti on to noncontrol l i ng i nte re s t $ 145.1 $ 184.1 $ 188.3 

Adjus tme nts  to re conci l e  ne t i ncome  to ne t ca s h fl ows  provi de d by ope ra ti ng a cti vi ti e s :
Los s  (i ncome ) from e qui ty i nve s tme nts 11.5 (0.8) — 
De pre ci a ti on a nd a morti za ti on 106.6 86.8 77.6 
Stock-ba s e d compe ns a ti on e xpe ns e 12.7 10.6 10.3 
(Ga i n) l os s  on forwa rd contra cts (4.7) 3.0 — 
De fi ne d be ne fi t pl a ns  a nd pos tre ti re me nt cre di t (0.8) (2.1) (1.1)
De fe rre d i ncome  ta xe s (14.8) (17.6) 7.6 
Ca s h us e d for ope ra ti ng worki ng ca pi ta l (17.0) (50.6) — 
Othe r 2.9 0.7 (6.4)

Tota l  provi de d by ope ra ti ng a cti vi ti e s $ 241.5 $ 214.1 $ 276.3 
Investing activities:

Pa yme nt for a cqui s i ti ons , ne t of ca s h a cqui re d $ (391.1) $ (269.9) $ — 
Purcha s e  of i nve s tme nts (116.5) — — 
Ca pi ta l  e xpe ndi ture s (43.2) (45.4) (31.1)
Se ttl e me nt of forwa rd contra cts 1.7 (2.7) — 
Proce e ds  from di s pos i ti on of a s s e ts 0.1 — — 

Tota l  us e d for i nve s ti ng a cti vi ti e s $ (549.0) $ (318.0) $ (31.1)
Financing activities:

Di vi de nds  pa i d $ (39.0) $ (36.6) $ (23.7)
Proce e ds  from s ha re  s ubs cri pti ons 21.4 — — 
Proce e ds  from s tock opti ons  e xe rci s e d 2.6 3.3 5.0 
Pa yme nt of ta x wi thhol di ng on e qui ty a wa rds  ve s te d (6.2) (6.9) (0.6)
De bt i s s ua nce  cos ts (22.3) (2.7) (5.7)
Re pa yme nt of l ong-te rm de bt — — (300.0)
Proce e ds  from re vol vi ng cre di t fa ci l i ty 406.5 448.5 20.0 
Re pa yme nt of re vol vi ng cre di t fa ci l i ty (490.5) (238.5) (20.0)
Proce e ds  from te rm l oa ns 532.0 — 350.0 
Re pa yme nt of te rm l oa n (40.9) (105.0) (245.0)
Ne t tra ns fe rs  to Cra ne — — (32.5)

Tota l  provi de d by (us e d for) fi na nci ng a cti vi ti e s $ 363.6 $ 62.1 $ (252.5)
Effe ct of e xcha nge  ra te s  on ca s h, ca s h e qui va l e nts  a nd re s tri cte d ca s h 16.7 (12.0) 3.8 
Incre a s e  (de cre a s e ) i n ca s h, ca s h e qui va l e nts  a nd re s tri cte d ca s h 72.8 (53.8) (3.5)
Ca s h, ca s h e qui va l e nts  a nd re s tri cte d ca s h a t be gi nni ng of pe ri od 173.4 227.2 230.7 
Ca s h, ca s h e qui va l e nts  a nd re s tri cte d ca s h a t e nd of pe ri od $ 246.2 $ 173.4 $ 227.2 

See Notes to Consolidated and Combined Financial Statements.
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CRANE NXT, CO. AND SUBSIDIARIES
CONSOLIDATED AND COMBINED STATEMENTS OF CASH FLOWS

For the Years Ended December 31,
2025 2024 2023

De ta i l  of ca s h (us e d for) provi de d by ope ra ti ng worki ng ca pi ta l
Accounts  re ce i va bl e $ (46.8) $ (44.4) $ (6.3)
Inve ntori e s 5.2 21.3 (1.0)
Othe r curre nt a s s e ts (16.4) (9.0) — 
Accounts  pa ya bl e 5.9 5.7 (6.8)
Accrue d l i a bi l i ti e s 37.0 (28.4) (2.5)
U.S. a nd fore i gn ta xe s  on i ncome (1.9) 4.2 16.6 
Tota l $ (17.0) $ (50.6) $ — 

Suppl e me nta l  di s cl os ure  of ca s h fl ow i nforma ti on:
Inte re s t pa i d $ 55.6 $ 44.1 $ 45.1 
Income  ta xe s  pa i d, ne t $ 50.9 $ 63.8 $ 46.0 
Unpa i d ca pi ta l  e xpe ndi ture s $ 2.5 $ 7.2 $ 7.1 
Non-ca s h i nve s ti ng a cti vi ti e s  (s e e  Note  1) $ 21.3 $ — $ — 

See Notes to Consolidated and Combined Financial Statements.
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CRANE NXT, CO. AND SUBSIDIARIES
CONSOLIDATED AND COMBINED STATEMENTS OF CHANGES IN EQUITY

 

(in millions, except share data)

Common
Shares

Issued at
Par Value

Capital
Surplus

Retained
Earnings

Accumulated
Other

Comprehen-
sive Loss

Treasury
Stock

Crane Net
Investment

Total Share-
holders’
Equity

Non-controlling
Interest

Total
Equity

BALANCE DECEMBER 31, 2022 $ — $ — $ — $ (131.5) $ — $ 915.3 $ 783.8 $ — $ 783.8 
Net income — — 144.6 — — 43.7 188.3 — 188.3 
Cash dividends ($0.42 per share) — — (23.7) — — — (23.7) — (23.7)
Dividend from Crane — — — — — 275.0 275.0 — 275.0 
Net Transfers to Crane — — — — — (285.2) (285.2) — (285.2)
Reclassification of Crane Net Investment to Common
Stock, Treasury Stock and Capital Surplus 72.4 1,726.8 — — (848.1) (951.1) — — — 
Exercise of stock options, net of shares reacquired of
158,132 shares — — — — 5.0 — 5.0 — 5.0 
Stock-based compensation — 6.5 — — — 2.3 8.8 — 8.8 
Stock-based compensation reclassification — (0.3) — — — — (0.3) — (0.3)
Impact from settlement of share-based awards, net
of shares acquired — (4.9) — — 4.3 — (0.6) — (0.6)
Changes in pension and postretirement plan assets
and benefit obligation, net of tax — — — (5.2) — — (5.2) — (5.2)
Currency translation adjustment — — — 18.1 — — 18.1 — 18.1 
BALANCE DECEMBER 31, 2023 $ 72.4 $ 1,728.1 $ 120.9 $ (118.6) $ (838.8) $ — $ 964.0 $ — $ 964.0 
Net income — — 184.1 — — — 184.1 — 184.1 
Cash dividends ($0.64 per share) — — (36.6) — — — (36.6) — (36.6)
Exercise of stock options, net of shares reacquired of
118,896 shares — — — — 3.3 — 3.3 — 3.3 
Stock-based compensation — 9.8 — — — — 9.8 — 9.8 
Impact from settlement of share-based awards, net
of shares acquired — (18.0) — — 12.3 — (5.7) — (5.7)
Changes in pension and postretirement plan assets
and benefit obligation, net of tax — — — (3.1) — — (3.1) — (3.1)
Currency translation adjustment — — — (50.9) — — (50.9) — (50.9)
BALANCE DECEMBER 31, 2024 $ 72.4 $ 1,719.9 $ 268.4 $ (172.6) $ (823.2) $ — $ 1,064.9 $ — $ 1,064.9 
Noncontrolling interest of acquired entity — — — — — — — (3.6) (3.6)
Net income — — 145.1 — — — 145.1 — 145.1 
Cash dividends ($0.68 per share) — — (39.0) — — — (39.0) — (39.0)
Redeemable noncontrolling interest adjustment (0.5) — — — — (0.5) 0.5 — 
Exercise of stock options, net of shares reacquired of
86,634 shares — — — — 2.6 — 2.6 — 2.6 
Stock-based compensation — 12.2 — — — — 12.2 — 12.2 
Impact from settlement of share-based awards, net
of shares acquired — (15.1) — — 10.1 — (5.0) — (5.0)
Changes in pension and postretirement plan assets
and benefit obligation, net of tax — — — 0.5 — — 0.5 — 0.5 
Currency translation adjustment — — — 72.2 — — 72.2 — 72.2 
BALANCE DECEMBER 31, 2025 $ 72.4 $ 1,716.5 $ 374.5 $ (99.9) $ (810.5) $ — $ 1,253.0 $ (3.1) $ 1,249.9 

 Reclassification of stock-based compensation due to modification resulting from equity award conversions. See Note 8, “Stock-Based Compensation Plans” for additional information.

See Notes to Consolidated and Combined Financial Statements.

a

(a)
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NOTES TO CONSOLIDATED AND COMBINED FINANCIAL STATEMENTS

Note 1 – Nature of Operations and Significant Accounting Policies

Nature of Operations

Crane NXT, Co. i s  a  leading provider of trusted technology solutions  to secure, detect, and authenticate our customers’ most valuable assets . We are comprised
of two reporting segments: Crane Payment Innovations  (“CPI”) and Securi ty and Authentication Technologies  (“SAT”). Our primary end markets  include
governments , brands, financial  insti tutions  and a wide range of consumer related end markets  including convenience merchandis ing (vending), retai l  and
gaming. See Note 4, “Segment Results” for the relative s ize of these segments  in relation to the total  company (both net sales  and total  assets).

References  herein to “Crane NXT,” “we,” “us” and “our” refer to Crane NXT, Co. and i ts  subs idiaries , including when Crane NXT, Co. was  named “Crane Holdings ,
Co.” unless  the context impl ies  otherwise. References  to the “Bus iness” refer to our bus iness , including prior to the Separation (as  defined below) when i t was  a
bus iness  of Crane Holdings , Co. References  herein to “Holdings” refer to Crane Holdings , Co. and i ts  subs idiaries  prior to the consummation of the Separation
unless  the context impl ies  otherwise.

Separation

On Apri l  3, 2023, Holdings  was  separated (the “Separation”) into two independent, publ icly-traded companies , Crane NXT, Co. and Crane Company (“SpinCo”),
through a pro-rata distribution (the “Distribution”) of a l l  the issued and outstanding common stock of SpinCo to the stockholders  of Holdings. As  part of the
Separation, the Aerospace & Electronics , Process  Flow Technologies  and Engineered Materia ls  bus inesses  of Holdings  were spun off to SpinCo. Also, as  part of
the Separation, Holdings  retained the Payment and Merchandis ing Technologies  bus iness  and was renamed “Crane NXT, Co.” on Apri l  3, 2023. Fol lowing the
consummation of the Separation, our common stock is  l i s ted under the symbol  “CXT” on the New York Stock Exchange.

Due to SpinCo’s  larger operations, greater tangible assets , greater fa i r value and greater net sales , in each case, relative to ours , among other factors , SpinCo
was cons idered to be the “accounting spinnor” and therefore is  the “accounting successor” to Holdings  for accounting purposes, notwithstanding the legal  form
of the Separation. As  such, our financial  s tatements  for periods  prior to the Separation are comprised of combined carve-out financial  s tatements  representing
only our operations, assets , l iabi l i ties  and equity on a stand-alone bas is  derived from the consol idated financial  s tatements  and accounting records  of
Holdings.

The primary source of the cash on hand as  of the date of Separation was due to a  transfer from Holdings  to us  as  part of the Separation.

Separation Agreements

On Apri l  3, 2023, we entered into defini tive agreements  with SpinCo in connection with the Separation. The agreements  set forth the terms and conditions  of the
Separation and provide a framework for our relationship with SpinCo fol lowing the Separation, including the al location between us  and SpinCo of our and
SpinCo’s  assets , l iabi l i ties  and obl igations  attributable to periods  prior to, at and after the Separation. These agreements  include the Separation and
Distribution Agreement, which contains  certain key provis ions  related to the Separation, as  wel l  as  a  Trans ition Services  Agreement, a  Tax Matters  Agreement,
an Employee Matters  Agreement and an Intel lectual  Property Matters  Agreement. As  of December 31, 2024, the term of the Trans ition Services  Agreement has
expired.

Significant Accounting Policies

Accounting Principles. Our Consol idated and Combined Financial  Statements  are prepared in conformity with accounting principles  general ly accepted in the
United States  of America (“U.S. GAAP”) and, therefore, reflect a l l  adjustments  which are, in the opinion of management, necessary for a  fa i r s tatement of the
results  for the years  presented. Al l  such adjustments  are of a  normal  recurring nature. The Consol idated and Combined Financial  Statements  include the
accounts  of Crane NXT, Co. and our subs idiaries .

Basis of presentation. The Bus iness ' financial  s tatements  for periods  prior to the Separation are prepared on a "carve-out" bas is , as  described below. Prior to the
Separation, the Bus iness  operated as  Holdings ’ Payment & Merchandis ing Technologies  (“P&MT”) segment; consequently, s tand-alone financial  s tatements  for
periods  prior to the Separation were not prepared for the Bus iness .
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The Consol idated and Combined Financial  Statements  of Operations  include al l  revenues and costs  directly attributable to the Bus iness , including costs  for
faci l i ties , functions  and services  used by the Bus iness . Prior to the Separation, costs  for certain functions  and services  performed by central ized Holdings
organizations  were directly charged to the Bus iness  based on speci fic identi fication when poss ible or reasonable a l location methods such as  net sales ,
headcount, usage or other a l location methods. The results  of operations  include al locations  of costs  for administrative functions  and services  performed on
behalf of the Bus iness  by central ized groups within Holdings  (see Note 2, “Related Parties” for a  description of the al location methodologies). Al l  charges  and
al locations  for faci l i ties , functions  and services  performed by Holdings  have been deemed settled in cash by the Bus iness  to Holdings  in the period in which the
cost was  recorded in the Consol idated and Combined Statements  of Operations. As  more ful ly described in Note 10, “Income Taxes”, current and deferred income
taxes  have been determined based on the stand-alone results  of the Bus iness . However, because the Bus iness  fi led group tax returns  as  part of Holdings  in
certain jurisdictions, the Bus iness ’ actual  tax balances  may di ffer from those reported. The Bus iness ’ portion of income taxes  for certain jurisdictions  is  deemed
to have been settled in the period the related tax expense was recorded.

Prior to the Separation, Holdings  used a central ized approach to cash management and financing i ts  operations. Accordingly, none of the cash of Holdings  has
been al located to the Bus iness  in the Consol idated and Combined Financial  Statements . However, cash balances  primari ly associated with certain of our foreign
enti ties  that did not participate in Holdings ’ cash management program have been included in the Consol idated and Combined Financial  Statements .
Transactions  between Holdings  and the Bus iness  were deemed to have been settled immediately through “Crane Net Investment.” The net effect of the deemed
settled transactions  is  reflected in the Consol idated and Combined Statements  of Cash Flows as  “Net transfers  to Crane” within financing activi ties .

Al l  intercompany accounts  and transactions  within the Bus iness  were el iminated in the preparation of the Consol idated and Combined Financial  Statements .
The Consol idated and Combined Financial  Statements  of the Bus iness  include assets  and l iabi l i ties  that have been determined to be speci fical ly identi fiable or
otherwise attributable to the Bus iness .

Al l  a l locations  and estimates  in the Consol idated and Combined Financial  Statements  are based on assumptions  that management bel ieves  are reasonable.
However, for the periods  prior to the Separation, the Consol idated and Combined Financial  Statements  included herein may not be indicative of the financial
pos ition, results  of operations  and cash flows of the Bus iness  in the future, or i f the Bus iness  had been a separate, stand-alone enti ty during the periods
presented.

Due to rounding, numbers  presented throughout this  report may not add up precisely to totals  we provide, and percentages  may not precisely reflect the
absolute figures .

Use of Estimates. Our accounting principles  require management to make estimates  and assumptions  that affect the reported amounts  of assets  and l iabi l i ties  at
the date of the financial  s tatements  and the reported amounts  of revenue and expense during the reporting period. Actual  results  may di ffer from those
estimated. Estimates  and assumptions  are reviewed periodical ly, and the effects  of revis ions  are reflected in the financial  s tatements  in the period in which they
are determined to be necessary. Estimates  are used when accounting for such i tems as  asset valuations, a l lowance for doubtful  accounts , depreciation and
amortization, impairment assessments , reserve for excess  and obsolete inventory, reserve for warranty provis ion, restructuring provis ions, employee benefi ts ,
revenue recognition, taxes  and contingencies .

Currency Translation.  Assets  and l iabi l i ties  of subs idiaries  that prepare financial  s tatements  in currencies  other than the U.S. dol lar are trans lated at the rate of
exchange in effect on the balance sheet date; results  of operations  are trans lated at the monthly average rates  of exchange prevai l ing during the year. The
related trans lation adjustments  are included in accumulated other comprehensive loss  in a  separate component of equity.

Non-cash Investing Activities.  Total  cons ideration for the Company’s  acquis i tion of a  32.3% equity interest in Antares  Vis ion was $137.8 mi l l ion, cons isting of
$116.5 mi l l ion in cash and $21.3 mi l l ion of non‑cash cons ideration. The non‑cash cons ideration included $6.9 mi l l ion of ordinary shares  issued to Regolo
S.p.A. at clos ing of the fi rst phase and a $14.4 mi l l ion obl igation to issue additional  ordinary shares  to Regolo S.p.A. upon completion of the mandatory tender
offer. See Note 3, “Acquis i tions” for further detai ls . The $21.3 mi l l ion non‑cash component represents  a  non‑cash investing activi ty and is  excluded from the
Consol idated Statements  of Cash Flows.
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Revenue Recognition. In accordance with Accounting Standards  Codification (“ASC”) Topic 606 “Revenue from Contracts  with Customers,” we recognize revenue
when control  of the promised goods or services  in a  contract transfers  to the customer, in an amount that reflects  the cons ideration we expect to be enti tled to
in exchange for those goods or services . We account for a  contract when both parties  have approved and committed to the terms, each party’s  rights  and
payment obl igations  under the contract are identi fiable, the contract has  commercial  substance, and i t i s  probable that we wi l l  col lect substantia l ly a l l  of the
consideration. When shipping and handl ing activi ties  are performed after the customer obtains  control  of product, we elect to account for shipping and
handl ing as  activi ties  to ful fi l l  the promise to transfer the product. In determining the transaction price of a  contract, we exercise judgment to determine the
total  transaction price when i t includes  estimates  of variable cons ideration, such as  rebates  and mi lestone payments . We general ly estimate variable
consideration us ing the expected value method and cons ider a l l  avai lable information (historical , current, and forecasted) in estimating these amounts .
Variable cons ideration is  only included in the transaction price to the extent that i t i s  probable that a  s igni ficant reversal  of cumulative revenue recognized wi l l
not occur when the uncertainty associated with the variable cons ideration is  resolved. We elect to exclude from the transaction price a l l  taxes  assessed by a
governmental  authori ty that are both imposed on and concurrent with a  speci fic revenue-producing transaction and col lected by us  from a customer.

We primari ly generate revenue through the manufacture and sale of technology solutions  including advanced detection and sens ing systems, software to
authenticate and manage transactions, micro-optics  materia ls  technology, and anti -counterfeiting technology including micro-optics  and micro l i thography.
Each product within a  contract general ly represents  a  separate performance obl igation, as  we do not provide a s igni ficant service of integrating or instal l ing the
products , the products  do not customize each other, and the products  can function independently of each other. Control  of products  general ly transfers  to the
customer at a  point in time, as  the customer does  not control  the products  as  they are manufactured. We exercise judgment and cons ider the timing of right to
payment, transfer of risk and rewards, transfer of ti tle, transfer of phys ical  possess ion, and customer acceptance when determining when control  transfers  to
the customer. As  a  result, revenue from the sale of products  i s  general ly recognized at a  point in time - ei ther upon shipment or del ivery - based on the speci fic
shipping terms in the contract. When products  are customized or products  are sold directly to the U.S. government and certain foreign governments , revenue is
recognized over time because control  i s  transferred continuously to customers, as  the contract progresses. We exercise judgment to determine whether the
products  have an al ternative use to us . When an al ternative use does  not exist for these products  and we are enti tled to payment for performance completed to
date which includes  a  reasonable profi t margin, revenue is  recognized over time. When a contract contains  clauses  indicating that the customer owns any work-
in-progress  as  the contracted product is  being bui l t, revenue is  recognized over time. The measure of progress  appl ied by us  is  the cost-to-cost method as  this
provides  the most fa i thful  depiction of the pattern of transfer of control . Under this  method, we measure progress  by comparing costs  incurred to date to the
total  estimated costs  to provide the performance obl igation. This  method effectively reflects  our progress  toward completion, as  this  methodology includes  any
work-in-process  amounts  as  part of the measure of progress . Costs  incurred represent work performed, which corresponds with, and thereby depicts , the
transfer of control  to the customer. Total  revenue recognized and cost estimates  are updated monthly. In 2025, the Company recognized approximately
$225 mi l l ion in revenue over time related to products .

When there are multiple performance obl igations  in a  s ingle contract, the total  transaction price is  a l located to each performance obl igation based on their
relative standalone sel l ing prices . We maximize the use of observable data inputs  and cons ider a l l  information (including market conditions, segment-speci fic
factors , and information about the customer or class  of customer) that i s  reasonably avai lable. The standalone sel l ing price for our products  and services  is
general ly determined us ing an observable l i s t price, which di ffers  by class  of customer.

Revenue recognized from performance obl igations  satis fied in previous  periods  (for example, due to changes  in the transaction price or estimates), was  not
materia l  in any period.

Payment for most products  i s  due within a  l imited time period after shipment or del ivery, typical ly within 30-90 calendar days  of the respective invoice dates .
Customers  general ly do not make large upfront payments . Any advanced payments  received do not provide us  with a  s igni ficant benefi t of financing, as  the
payments  are meant to secure materia ls  used to ful fi l l  the contract, as  opposed to providing us  with a  s igni ficant financing benefi t.

When an unconditional  right to cons ideration exists , we record these amounts  as  receivables . When amounts  are dependent on factors  other than the passage
of time for payment from a customer to become due, we record a contract asset. Contract assets  represent unbi l led amounts  that typical ly arise from contracts
for customized products  or contracts  for products  sold directly to the U.S. government. Contract assets  are assessed for impairment and recorded at their net
real izable value. Contract l iabi l i ties  represent advance payments  from customers. Revenue related to contract l iabi l i ties  i s  recognized when control  i s
transferred to the customer.
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We pay sales  commiss ions  related to certain contracts , which qual i fy as  incremental  costs  of obtaining a  contract. However, the sales  commiss ions  general ly
relate to contracts  for products  or services  satis fied at a  point in time or over a  period of time less  than one year. As  a  result, we apply the practical  expedient
that a l lows an enti ty to recognize incremental  costs  of obtaining a  contract as  an expense when incurred i f the amortization period of the asset that would have
been recognized is  one year or less .

See Note 5, “Revenue” for further detai ls .

Cost of Sales. Cost of sales  includes  the costs  of inventory sold and the related purchase and distribution costs . In addition to materia l , labor and direct
overhead and inventoried cost, cost of sales  includes  a l locations  of other expenses  that are part of the production process , such as  inbound freight charges,
purchas ing and receiving costs , inspection costs , warehousing costs , amortization of production related intangible assets  and depreciation expense. We also
include costs  directly associated with products  sold, such as  warranty provis ions. We accrue warranty l iabi l i ties  when i t i s  probable that a  l iabi l i ty has  been
incurred and the amount of the loss  can be reasonably estimated.

Selling, General and Administrative Expenses. Sel l ing, general  and administrative expenses  are recognized as  incurred, or as  a l located based on methodologies
further discussed in Note 2, “Related Parties .” Such expenses  include the costs  of promoting and sel l ing products  and include such i tems as  compensation,
advertis ing, sales  commiss ions  and travel . Also included are costs  related to compensation for other operating activi ties  such as  executive office
administrative and engineering functions, as  wel l  as  general  operating expenses  such as  office suppl ies , non-income taxes, insurance and office equipment
rentals .

Income Taxes. We account for income taxes  in accordance with ASC Topic 740 “Income Taxes” (“ASC 740”) which requires  an asset and l iabi l i ty approach for the
financial  accounting and reporting of income taxes. Under this  method, deferred income taxes  are recognized for the expected future tax consequences  of
di fferences  between the tax bases  of assets  and l iabi l i ties  and their reported amounts  in the financial  s tatements . These balances  are measured us ing the
enacted tax rates  expected to apply in the year(s) in which these temporary di fferences  are expected to reverse. The effect of a  change in tax rates  on deferred
income taxes  is  recognized in income in the period when the change is  enacted.

Based on cons ideration of a l l  avai lable evidence regarding their uti l i zation, we record net deferred tax assets  to the extent that i t i s  more l ikely than not that
they wi l l  be real ized. Where, based on the weight of a l l  avai lable evidence, i t i s  more l ikely than not that some amount of a  deferred tax asset wi l l  not be
real ized, we establ ish a  valuation al lowance for the amount that, in management's  judgment, i s  sufficient to reduce the deferred tax asset to an amount that i s
more l ikely than not to be real ized. The evidence we cons ider in reaching such conclus ions  includes, but is  not l imited to, (1) future reversals  of existing taxable
temporary di fferences, (2) future taxable income exclus ive of revers ing taxable temporary di fferences, (3) taxable income in prior carryback year(s) i f carryback
is  permitted under the tax law, (4) cumulative losses  in recent years , (5) a  history of tax losses  or credit carryforwards  expiring unused, (6) a  carryback or
carryforward period that i s  so brief i t l imits  real ization of tax benefi ts , and (7) a  strong earnings  history exclus ive of the loss  that created the carryforward and
support showing that the loss  i s  an aberration rather than a continuing condition.

We account for unrecognized tax benefi ts  in accordance with ASC 740, which prescribes  a  minimum probabi l i ty threshold that a  tax pos ition must meet before a
financial  s tatement benefi t i s  recognized. The minimum threshold is  defined as  a  tax pos ition that i s  more l ikely than not to be sustained upon examination by
the appl icable taxing authori ty, including resolution of any related appeals  or l i tigation, based solely on the technical  merits  of the pos ition. The tax benefi t
recognized is  the largest amount of benefi t that i s  greater than 50% l ikely of being real ized upon ultimate settlement.

We recognize interest and penalties  related to unrecognized tax benefi ts  within the provis ion for income taxes  l ine of our Consol idated and Combined
Statements  of Operations, whi le accrued interest and penalties  are included within the related tax l iabi l i ty l ine of our Consol idated Balance Sheets . 

Income taxes  as  presented herein, for periods  prior to the Separation, attribute current and deferred income taxes  of Holdings  to the Bus iness ’ s tand-alone
financial  s tatements  in a  manner that i s  systematic, rational  and cons istent with the asset and l iabi l i ty method prescribed by ASC 740. Accordingly, the
Business ’ income tax provis ion was prepared fol lowing the separate return method. The separate return method appl ies  ASC 740 to the stand-alone financial
statements  of each member of the consol idated group as  i f the group members  were separate taxpayers . As  a  result, actual  transactions  included in the
consol idated financial  s tatements  of Holdings  may not be included in the separate Consol idated and Combined Financial  Statements  of the Bus iness . Simi larly,
the tax treatment of certain i tems reflected in the Consol idated and Combined Financial  Statements  of the Bus iness  may not be reflected in the consol idated
financial  s tatements  and tax returns  of Holdings. Therefore, such i tems as  net operating losses , credit carry forwards  and valuation al lowances  may exist in the
stand-alone financial  s tatements  that may or may not exist in Holdings ’ consol idated financial  s tatements . As  such, the income taxes  of the Bus iness  as
presented in the Consol idated and Combined Financial  Statements  may not be indicative of the income taxes  that the Bus iness  wi l l  generate in the future.
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Obl igations  for income taxes  in jurisdictions  where the Bus iness  fi les  a  combined tax return with Holdings  were deemed settled with Holdings  and are reflected
within “Net transfers  to Crane” as  a  financing activi ty in the Consol idated and Combined Statements  of Cash Flows.

Research and Development. We conduct research and development activi ties  for the purpose of developing new products  and enhancing existing products .
Research and development costs  are expensed as  incurred.

See Note 6, “Research and Development” for further detai ls .

Capitalized Software Development Costs. We sel l  and market software that i s  integral  to the functional i ty we provide to customers. Internal  and external  costs
incurred for developing this  software are charged to research and development expense unti l  technological  feas ibi l i ty has  been establ ished, at which point the
development costs  are capital ized. Capital ized software development costs  primari ly include payrol l , benefi ts  and other headcount related expenses. Once the
services  are avai lable for general  release to customers, no additional  costs  are capital ized. Capital ized software development costs , net of impairment and
accumulated amortization, were $7.0 mi l l ion and $3.7 mi l l ion as  of December 31, 2025, and December 31, 2024, respectively, and are included in “Intangible
assets , net” in the Consol idated Balance Sheets .

Stock-Based Compensation. We provide long-term incentive compensation through stock options, restricted share units , performance-based restricted share
units  and deferred stock units .

The Company recognizes  stock-based compensation expense at the grant date based on the fa ir value of the award and recognizes  the fa ir value on a straight-
l ine bas is  over the vesting period, or as  performance goals  are achieved.

The Company uses  the Black-Scholes  option pricing model  to estimate the fa ir value of stock options, with model  assumptions  including dividend yield, expected
volati l i ty, the risk-free interest rate and the expected l i fe of the awards.

See Note 8, “Stock-Based Compensation Plans” for further detai ls .

Earnings Per Share. Our bas ic earnings  per share calculations  are based on the weighted average number of common shares  outstanding during the year.
Potentia l ly di lutive securi ties  include outstanding stock options, restricted share units , deferred stock units  and performance-based restricted share units  that
were issued to Crane NXT and SpinCo employees  and directors . The effect of potentia l ly di lutive securi ties  i s  reflected in di luted earnings  per common share by
appl ication of the treasury method. Di luted earnings  per share gives  effect to a l l  potentia l ly di lutive common shares  outstanding during the year.

The weighted average number of common shares  outstanding for the year ended December 31, 2025, 2024 and 2023, were based on the weighted average
number of common shares  after the Separation.

(i n mi l l i ons , e xce pt pe r s ha re  da ta ) For the  ye a r e nde d De ce mbe r 31, 2025 2024 2023
Ne t i ncome  a ttri buta bl e  to common s ha re hol de rs $ 145.1 $ 184.1 $ 188.3 

Ave ra ge  ba s i c s ha re s  outs ta ndi ng 57.4 57.1 56.8
Effe ct of di l uti ve  s ha re -ba s e d a wa rds 0.6 0.7 0.7
Ave ra ge  di l ute d s ha re s  outs ta ndi ng 58.0 57.8 57.5

Ba s i c e a rni ngs  pe r s ha re $ 2.53 $ 3.22 $ 3.31 
Di l ute d e a rni ngs  pe r s ha re $ 2.50 $ 3.19 $ 3.28 

The computation of di luted earnings  per share excludes  the effect of the potentia l  exercise of stock options  when the average market price of the common stock
is  lower than the exercise price of the related stock options. During 2025, 2024 and 2023, the number of stock options  excluded from the computation was 0.3
mi l l ion, 0.2 mi l l ion and 0.4 mi l l ion, respectively.
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Business Combinations. Acquis i tions  are accounted for in accordance with ASC Topic 805, “Bus iness  Combinations” (“ASC 805”). Accordingly, we make an ini tia l
a l location of the purchase price at the date of acquis i tion based upon our understanding of the fa ir value of the acquired assets  and assumed l iabi l i ties . We
obtain this  information during due di l igence and through other sources. In the months  after clos ing, as  we obtain additional  information about these assets  and
l iabi l i ties , including through tangible and intangible asset appraisals , we refine estimates  of fa i r value and more accurately a l locate the purchase price. Only
i tems identi fied as  of the acquis i tion date are cons idered for subsequent adjustment to the purchase price a l location. We wi l l  make appropriate adjustments  to
the purchase price a l location prior to completion of the measurement period, as  required.

To al locate the cons ideration transferred for our acquis i tions, the fa ir values  of a l l  identi fiable assets  and l iabi l i ties  must be establ ished. For accounting and
financial  reporting purposes, fa i r value is  defined under ASC Topic 820, “Fair Value Measurement and Disclosure” as  the price that would be received upon sale
of an asset or the amount paid to transfer a  l iabi l i ty in an orderly transaction between market participants  at the measurement date. Market participants  are
assumed to be buyers  and sel lers  in the principal  (most advantageous) market for the asset or l iabi l i ty. Additional ly, fa i r value measurements  for an asset
assume the highest and best use of that asset by market participants . Use of di fferent estimates  and judgments  could yield di fferent results .

See Note 3, “Acquis i tions” for further detai ls .

Equity Method Investments. The Company accounts  for investments  in joint ventures  or other enti ties  over which i t has  s igni ficant influence but does  not have
voting control  us ing the equity method. Investments  in enti ties  over which the Company does  not have s igni ficant influence or control  are not materia l  and are
carried at cost.

Fair Value Measurements. Accounting standards  define fa ir value as  the price that would be received to sel l  an asset or paid to transfer a  l iabi l i ty in an orderly
transaction between market participants  at the measurement date. Fair value measurements  are to be cons idered from the perspective of a  market participant
that holds  the asset or owes the l iabi l i ty. The standards  a lso establ ish a  fa i r value hierarchy which requires  an enti ty to maximize the use of observable inputs
and minimize the use of unobservable inputs  when measuring fa ir value.

The standards  describe three levels  of inputs  that may be used to measure fa ir value:

Level 1: Quoted prices  in active markets  for identical  or s imi lar assets  and l iabi l i ties .

Level 2: Quoted prices  for identical  or s imi lar assets  and l iabi l i ties  in markets  that are not active or observable inputs  other than quoted prices  in active
markets  for identical  or s imi lar assets  and l iabi l i ties . Level  2 assets  and l iabi l i ties  include over-the-counter derivatives , principal ly forward foreign exchange
contracts , whose value is  determined us ing pricing models  with inputs  that are general ly based on publ ished foreign exchange rates  and exchange traded
prices , adjusted for other speci fic inputs  that are primari ly observable in the market or can be derived principal ly from or corroborated by observable market
data.

Level 3: Unobservable inputs  that are supported by l i ttle or no market activi ty and that are s igni ficant to the fa ir value of the assets  or l iabi l i ties .

Valuation Technique

The carrying value of our financial  assets  and l iabi l i ties , including cash and cash equivalents , accounts  receivable and accounts  payable approximate fa ir
value, without being discounted, due to the short periods  during which these amounts  are outstanding.

We are exposed to certain risks  related to our ongoing bus iness  operations, including market risks  related to fluctuation in currency exchange. We use foreign
exchange contracts  to manage the risk of certain cross-currency bus iness  relationships  to minimize the impact of currency exchange fluctuations  on our
earnings  and cash flows. We do not hold or i ssue derivative financial  instruments  for trading or speculative purposes. We have foreign exchange contracts  not
des ignated as  hedging instruments  that are measured at fa i r value us ing internal  models  based on observable market inputs  such as  forward rates  and interest
rates . Based on these inputs , the derivatives  are class i fied within Level  2 of the valuation hierarchy.

As  a  result of the Separation, a l l  outstanding stock-based compensation awards  of Holdings  were exchanged for s imi larly valued stock-based compensation
awards  of ei ther SpinCo, Crane NXT or both. The modification of the performance-based restricted share units  resulted in a  l iabi l i ty recorded upon Separation
for awards  that wi l l  be settled in SpinCo’s  shares. The amount of the l iabi l i ty i s  measured at fa i r value us ing Level  1 inputs  such as  the quoted market price of
the underlying company’s  stock.

Long-term debt rates  currently avai lable to us  for debt with s imi lar terms and remaining maturi ties  are used to estimate the fa ir value for debt issues  that are
not quoted on an exchange. The estimated fa ir value of long-term debt is  measured us ing Level  2 inputs .
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As a result of the OpSec acquis i tion, we assumed a contingent l iabi l i ty related to a  prior OpSec acquis i tion. The amount of the l iabi l i ty i s  measured at fa i r value
us ing Level  3 inputs  as  the fa ir value is  determined by estimating the net present value of the expected cash flows based on the probabi l i ty of the achievement of
the contingent revenue targets . See Note 3, “Acquis i tions” for further detai ls .

See Note 15, “Fair Value Measurements” for further detai ls .

Net Investment Hedges. In December 2025, the Company des ignated i ts  euro‑denominated Term Loan B debt as  a  net investment hedge of certain foreign
operations. The objective of this  des ignation is  to mitigate the impact of foreign currency exchange rate fluctuations  on the Company’s  net investments  in those
subsidiaries . For hedges  that qual i fy for net investment hedge accounting, the effective portion of changes  in the carrying amount of the des ignated debt is
recorded in Currency Trans lation Adjustment (“CTA”), a  component of Accumulated Other Comprehensive Income (“AOCI”), unti l  the related net investment is
sold or substantia l ly l iquidated. We recorded $0.2 mi l l ion gain in CTA for the year ended December 31, 2025.

Cash and Cash Equivalents. Cash and cash equivalents  include highly l iquid investments  with original  maturi ties  of three months  or less  that are readi ly
convertible to cash and are not subject to s igni ficant risk from fluctuations  in interest rates . As  a  result, the carrying amount of cash and cash equivalents
approximates  fa i r value. Prior to the Separation, the Bus iness  participated in Holdings ’ central ized cash management and financing programs (see Note 2,
“Related Parties” for additional  information). The cash reflected on the Consol idated Balance Sheets  represents  cash on hand at certain foreign enti ties  that did
not participate in the central ized cash management program and are speci fical ly identi fiable to the Bus iness .

Restricted Cash. Cash that i s  legal ly restricted as  to i ts  withdrawal  or usage is  class i fied as  restricted cash. For the years  ended December 31, 2025 and 2024,
restricted cash is  primari ly related to guarantees  on future obl igations. Current restricted cash, included within “Other current assets” in our Consol idated
Balance Sheets , was  $5.3 mi l l ion and 0.8 mi l l ion as  of December 31, 2025, and 2024, respectively. Non-current restricted cash, included within “Other assets” in
our Consol idated Balance Sheets , was  $7.2 mi l l ion and 6.8 mi l l ion as  of December 31, 2025, and 2024, respectively.

Accounts Receivable, Net. Accounts  receivable are carried at net real izable value. The al lowance for credit losses  was  $8.9 mi l l ion and $7.7 mi l l ion as  of
December 31, 2025, and 2024, respectively. The al lowance for credit losses  activi ty was  not materia l  to our financial  results  for the years  ended December 31,
2025, and 2024. Concentrations  of credit risk with respect to accounts  receivable are l imited due to the large number of customers, the nature of our customers,
their credit worthiness , their relatively smal l  account balances  within our customer base and their dispers ion across  di fferent bus inesses. We periodical ly
evaluate the financial  s trength of our customers  and bel ieve that our credit risk exposure is  l imited.

Inventories, net. Inventories  cons ist of the fol lowing:

(i n mi l l i ons ) De ce mbe r 31, 2025 2024
Fi ni s he d goods $ 26.6 $ 19.2 
Fi ni s he d pa rts  a nd s uba s s e mbl i e s 23.8 24.3 
Work i n proce s s 29.4 14.3 
Ra w ma te ri a l s 89.7 87.0 
Tota l  i nve ntori e s , ne t $ 169.5 $ 144.8 

Inventories , net include the costs  of materia l , labor and overhead and are stated at the lower of cost or net real izable value. The cost for certain inventories  in
the U.S. i s  determined us ing the last-in, fi rst-out (“LIFO”) method and the fi rst-in, fi rst-out (“FIFO”) method is  primari ly used for a l l  other inventories . If
inventories  that were valued us ing the LIFO method had been valued under the FIFO method, they would have been higher by $11.0 mi l l ion and $12.2 mi l l ion as
of December 31, 2025, and 2024, respectively. The l iquidation of LIFO inventory did not have a s igni ficant impact on our financial  results  for the years  ended
December 31, 2025, and 2024. The reserve for excess  and obsolete inventory was  $25.3 mi l l ion and $31.5 mi l l ion as  of December 31, 2025, and 2024,
respectively. The reserve for excess  and obsolete inventory activi ty was  not materia l  to our financial  results  for the years  ended December 31, 2025, and 2024.
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Valuation of Long-Lived Assets. We review our long-l ived assets  for impairment whenever events  or changes  in ci rcumstances  indicate the carrying amount of an
asset may not be recoverable. Recoverabi l i ty i s  based upon projections  of anticipated future undiscounted cash flows associated with the use and eventual
disposal  of the long-l ived asset (or asset group), as  wel l  as  speci fic appraisal  in certain instances. Reviews occur at the lowest level  for which identi fiable cash
flows are largely independent of cash flows associated with other long-l ived assets  or asset groups. If the future undiscounted cash flows are less  than the
carrying value, then the long-l ived asset i s  cons idered impaired, and a loss  i s  recognized based on the amount by which the carrying amount exceeds the
estimated fa ir value. For the years  ended December 31, 2025, 2024 and 2023, there were no s igni ficant impairment charges  identi fied.

Property, Plant and Equipment, net. Property, plant and equipment, net cons ists  of the fol lowing: 

(i n mi l l i ons ) De ce mbe r 31, 2025 2024
La nd $ 35.1 $ 33.6 
Bui l di ngs  a nd i mprove me nts 146.4 121.4 
Ma chi ne ry a nd e qui pme nt 507.4 444.8 
Gros s  prope rty, pl a nt a nd e qui pme nt 688.9 599.8 
Le s s : a ccumul a te d de pre ci a ti on 385.1 327.5 
Prope rty, pl a nt a nd e qui pme nt, ne t $ 303.8 $ 272.3 

Property, plant and equipment is  s tated at cost and depreciation is  calculated by the straight-l ine method over the estimated useful  l ives  of the respective
assets , which range from 10 to 25 years  for bui ldings  and improvements  and 3 to 10 years  for machinery and equipment. Depreciation expense was
$44.9 mi l l ion, $37.7 mi l l ion and $39.6 mi l l ion for the years  ended December 31, 2025, 2024 and 2023, respectively.

Goodwill and Other Intangible Assets. Our bus iness  acquis i tions  have typical ly resulted in the recognition of goodwi l l  and other intangible assets . We fol low the
provis ions  under ASC Topic 350, “Intangibles  – Goodwi l l  and Other” (“ASC 350”) and assess  the carrying value of goodwi l l  annual ly during the fourth quarter.
Impairment testing takes  place more often than annual ly i f events  or ci rcumstances  indicate a  change in status  that would indicate a  potentia l  impairment.

We determine the fa ir value of each reporting unit for our goodwi l l  impairment testing. A reporting unit i s  an operating segment unless  discrete financial
information is  prepared and reviewed by segment management for bus inesses  one level  below that operating segment (a  “component”), in which case the
component would be the reporting unit. As  of December 31, 2025, we had three reporting units . The fa ir value of each reporting unit i s  determined us ing a
combination of the income approach, us ing discounted cash flows, and the market approach us ing comparable publ ic company multiples . Assumptions  are
reviewed to ensure that the income approach and the market approach do not result in s igni ficantly di fferent fa i r value calculations. Based on the results  of our
most recent annual  impairment test in the fourth quarter of 2025, the reporting unit fa i r values  were higher than their carrying values. No impairment charges
have been required during 2025, 2024 and 2023.

Furthermore, to evaluate the sens itivi ty of the fa ir value calculations  on the goodwi l l  impairment test, we appl ied a hypothetical , reasonably poss ible 10%
decrease to the fa ir values  of each reporting unit. The effects  of this  hypothetical  10% decrease would sti l l  result in a  fa i r value calculation s igni ficantly
exceeding our carrying value for each of our reporting units , except for the Crane Authentication reporting unit, which is  composed OpSec and De La Rue,
acquired in 2024 and 2025, respectively. Goodwi l l  associated with Crane Authentication represents  27.9% of the Company’s  total  goodwi l l . Whi le we bel ieve we
have made reasonable estimates  and assumptions  to calculate the fa ir value of a l l  our reporting units , i t i s  poss ible a  materia l  change could occur. If actual
results  are not cons istent with management’s  estimates  and assumptions, or i f factors  outs ide management control , such as  interest rates  or other market
conditions  change, goodwi l l  and other intangible assets  may then be determined to be impaired and a charge would need to be taken against net earnings.

The determination of discounted cash flows is  based on the bus inesses ’ s trategic plans  and long-range planning forecasts , which change from year to year. The
revenue growth rates  included in the forecasts  represent best estimates  based on current and forecasted market conditions. Profi t margin assumptions  are
projected by each reporting unit based on the current cost structure and anticipated net cost increases/reductions. There are inherent uncertainties  related to
these assumptions, including changes  in factors  outs ide management control  such as  market conditions, and management judgment is  necessary in applying
them to the analys is  of impairment. The estimated cost of capital  used in the discounted cash flow analys is  varies  for each reporting unit and ranged between
11.0% and 12.0% (a weighted average of 11.5%), at our most recent annual  goodwi l l  impairment assessment.
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Changes  to goodwi l l  are as  fol lows:

(i n mi l l i ons )
Cra ne  Pa yme nt

Innova ti ons

Se curi ty a nd
Authe nti ca ti on
Te chnol ogi e s Tota l

Ba l a nce  a s  of De ce mbe r 31, 2023 $ 626.7 $ 214.5 $ 841.2 
Addi ti ons  (s e e  Note  3) — 133.7 $ 133.7 
Curre ncy tra ns l a ti on (17.6) (0.7) (18.3)
Ba l a nce  a s  of De ce mbe r 31, 2024 $ 609.1 $ 347.5 $ 956.6 
Addi ti ons  (s e e  Note  3) — 188.5 $ 188.5 
Curre ncy tra ns l a ti on a nd othe r 15.1 3.8 18.9 
Ba l a nce  a s  of De ce mbe r 31, 2025 $ 624.2 $ 539.8 $ 1,164.0 

Intangibles  with indefini te useful  l ives , cons ist of trademarks  and tradenames. If the carrying amount of an indefini te l ived intangible asset exceeds i ts  fa i r
value, the intangible asset i s  wri tten down to i ts  fa i r value. Fair value is  calculated us ing the rel ief from royalty method.

We amortize the cost of defini te-l ived intangibles  over their estimated useful  l ives . In addition to an annual  assessment for impairment of indefini te-l ived
intangible assets , we review al l  our defini te-l ived intangible assets  for impairment whenever events  or changes  in ci rcumstances  indicate the carrying amount
of an asset may not be recoverable. No s igni ficant impairment charges  have been required during 2025, 2024 and 2023.

As  of December 31, 2025, we had $557.2 mi l l ion of net intangible assets , of which $45.5 mi l l ion were intangibles  with indefini te useful  l ives  included within
intel lectual  property rights . As  of December 31, 2024, we had $419.3 mi l l ion of net intangible assets , of which $45.5 mi l l ion were intangibles  with indefini te
useful  l ives  included within intel lectual  property rights .

Changes  to intangible assets  are as  fol lows:

(i n mi l l i ons ) De ce mbe r 31, 2025 2024 2023
Ba l a nce  a t be gi nni ng of pe ri od, ne t of a ccumul a te d a morti za ti on $ 419.3 $ 308.9 $ 344.9 
Addi ti ons 191.1 161.8 — 
Amorti za ti on e xpe ns e (59.5) (47.0) (35.9)
Curre ncy tra ns l a ti on a nd othe r 6.3 (4.4) (0.1)
Ba l a nce  a t e nd of pe ri od, ne t of a ccumul a te d a morti za ti on $ 557.2 $ 419.3 $ 308.9 

A summary of intangible assets  fol lows:

(i n mi l l i ons )

We i ghte d Ave ra ge
Amorti za ti on Pe ri od of Fi ni te

Li ve d As s e ts  (i n ye a rs )

De ce mbe r 31, 2025 De ce mbe r 31, 2024

Gros s
As s e t

Accumul a te d
Amorti za ti on Ne t

Gros s
As s e t

Accumul a te d
Amorti za ti on Ne t

Inte l l e ctua l  prope rty ri ghts 6.3 $ 66.0 $ 18.4 $ 47.6 $ 65.5 $ 15.4 $ 50.1 
Cus tome r re l a ti ons hi ps  a nd ba ckl og 18.9 767.9 339.2 428.7 610.5 293.9 316.6 
De ve l ope d Te chnol ogy 6.0 113.2 42.2 71.0 66.4 26.8 39.6 
Othe r 12.3 75.0 65.1 9.9 71.8 58.8 13.0 
Tota l 18.1 $ 1,022.1 $ 464.9 $ 557.2 $ 814.2 $ 394.9 $ 419.3 

Future amortization expense associated with intangibles  is  expected to be:
Ye a r (i n mi l l i ons )
2026 $ 65.2 
2027 $ 61.0 
2028 $ 55.9 
2029 $ 53.7 
2030 $ 32.0 
2031 a nd a fte r $ 243.9 
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Crane Net Investment. Prior to the Separation, the Consol idated and Combined Statements  of Changes  in Equity include net cash transfers  between Holdings  and
the Bus iness  as  wel l  as  related party receivables  and payables  between the Bus iness  and other Holdings  affi l iates .

Redeemable Noncontrolling Interests. Noncontrol l ing interests  with redemption features  that are not solely within the control  of the Company are class i fied as
redeemable noncontrol l ing interests  and presented as  temporary equity between total  l iabi l i ties  and total  equity in our Consol idated Balance Sheet. The
redeemable noncontrol l ing interest was  ini tia l ly measured at fa i r value at the date of the acquis i tion of the 32.3% equity interest in Antares  Vis ion (see Note 3
Acquis i tions). At each reporting date after ini tia l  recognition, the redeemable noncontrol l ing interest i s  subsequently measured to the higher of i ) the ini tia l
carrying amount, adjusted for the noncontrol l ing interest’s  share of accumulated earnings  or losses , contributions  and distributions, or i i ) the redemption
value, assuming i t was  redeemable at the reporting date. Changes  in fa i r value of redeemable noncontrol l ing interest are recognized as  an adjustment to capital
surplus .

The fol lowing table presents  the reconci l iation of changes  in the Company’s  redeemable noncontrol l ing interest:

(i n mi l l i ons )
Ba l a nce  a s  of De ce mbe r 31, 2024 $ — 
Re de e ma bl e  noncontrol l i ng i nte re s t (Se e  Note  3 “Acqui s i ti ons ”) 6.9 
Ne t l os s  a ttri buta bl e  to re de e ma bl e  noncontrol l i ng i nte re s t (0.5)
Re de e ma bl e  noncontrol l i ng i nte re s t re de mpti on va l ue * 0.5 
Fore i gn curre ncy tra ns l a ti on — 
Ba l a nce  a s  of De ce mbe r 31, 2025 $ 6.9 

*Adjus tme nt of the  ca rryi ng va l ue  of re de e ma bl e  noncontrol l i ng i nte re s t to the  e s ti ma te d re de mpti on va l ue  wa s  re cogni ze d i n
ca pi ta l  s urpl us .

Accumulated Other Comprehensive Loss. The tables  below provide the accumulated balances  for each class i fication of accumulated other comprehensive loss , as
reflected on the Consol idated Balance Sheets .

(i n mi l l i ons )

De fi ne d Be ne fi t Pe ns i on
a nd Othe r

Pos tre ti re me nt I te ms
 Curre ncy Tra ns l a ti on

Adjus tme nt  Tota l  
Ba l a nce  a s  of De ce mbe r 31, 2022 $ 9.0 $ (140.5) $ (131.5)

Othe r compre he ns i ve  (l os s ) i ncome  be fore  re cl a s s i fi ca ti ons (3.2) 18.1 14.9 
Amounts  re cl a s s i fi e d from a ccumul a te d othe r compre he ns i ve  i ncome (2.0) — (2.0)

Ne t pe ri od othe r compre he ns i ve  (l os s ) i ncome (5.2) 18.1 12.9 
Ba l a nce  a s  of De ce mbe r 31, 2023 3.8 (122.4) (118.6)

Othe r compre he ns i ve  l os s  be fore  re cl a s s i fi ca ti ons — (50.9) (50.9)
Amounts  re cl a s s i fi e d from a ccumul a te d othe r compre he ns i ve  i ncome (3.1) — (3.1)

Ne t pe ri od othe r compre he ns i ve  l os s (3.1) (50.9) (54.0)
Ba l a nce  a s  of De ce mbe r 31, 2024 0.7 (173.3) (172.6)

Othe r compre he ns i ve  i ncome  be fore  re cl a s s i fi ca ti ons 1.6 72.2 73.8 
Amounts  re cl a s s i fi e d from a ccumul a te d othe r compre he ns i ve  i ncome (1.1) — (1.1)

Ne t pe ri od othe r compre he ns i ve  i ncome 0.5 72.2 72.7 
Ba l a nce  a s  of De ce mbe r 31, 2025 $ 1.2 $ (101.1) $ (99.9)

 Net of tax detriment of $1.1 million, $1.3 million and $1.5 million for December 31, 2025, 2024 and 2023, respectively.

(a)

(a)
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The table below i l lustrates  the amounts  reclass i fied out of each component of accumulated other comprehensive loss  for the years  ended December 31, 2025,
2024 and 2023. Amortization of pens ion and postreti rement components  have been recorded within “Miscel laneous income, net” on the Consol idated and
Combined Statements  of Operations.

(i n mi l l i ons )
Amount Re cl a s s i fi e d from Accumul a te d Othe r

Compre he ns i ve  Los s
 De ce mbe r 31, 2025 2024 2023
Amorti za ti on of pe ns i on i te ms :

Pri or s e rvi ce  cos ts $ (0.7) $ (0.8) $ (0.7)
Ne t l os s 0.2 0.3 — 

Amorti za ti on of pos tre ti re me nt i te ms :
Pri or s e rvi ce  cos ts — (0.9) (1.1)
Ne t ga i n (0.8) (0.9) (0.7)

Othe r — (1.4) — 
Tota l  be fore  ta x $ (1.3) $ (3.7) $ (2.5)
Ta x i mpa ct (0.2) (0.6) (0.5)
Tota l  re cl a s s i fi ca ti ons  for the  pe ri od $ (1.1) $ (3.1) $ (2.0)

Recent Accounting Pronouncements

Recently Adopted Accounting Standards

In December 2023, the FASB issued ASU 2023-09, Income Taxes (Topic 740): Improvements to Income Tax Disclosures which intends to improve the transparency of
income tax disclosures. The new standard requires  publ ic enti ties  to provide greater disaggregation in their rate reconci l iation, including new requirements  to
present reconci l ing i tems on a gross  bas is  within speci fied categories , to disclose both percentages  and dol lar amounts , and to disaggregate individual
reconci l ing i tems by jurisdiction and nature when the effect of the i tems meets  a  quanti tative threshold. The guidance also includes  new requirements  to provide
users  of the financial  s tatements  with better information on future cash flow prospects . The standard is  effective for a l l  publ ic enti ties  for annual  periods
beginning after December 15, 2024, on a prospective bas is , with a  retrospective option, and early adoption permitted for annual  financial  s tatements  that have
not yet been issued. The Company adopted the standard on a prospective bas is  for the year ended December 31, 2025. See Note 10, “Income Taxes” reflecting the
Company’s  adoption of this  standard.

Recently Issued Accounting Standards

In November 2024, the FASB issued ASU 2024-03, Income Statement - Reporting Comprehensive Income - Expense Disaggregation Disclosures (Subtopic 220-40):
Disaggregation of Income Statement Expenses which intends to improve the disclosures  about a  publ ic bus iness  enti ty’s  expenses  and address  requests  from
investors  for more detai led information about the types  of expenses  (including purchases  of inventory, employee compensation, depreciation, amortization, and
depletion) in commonly presented expense captions  (such as  cost of sales , SG&A, and research and development). The standard requires  disclosure of these
expenses  on an interim and annual  bas is  in the notes  to the financial  s tatements . The standard is  effective for annual  reporting periods  beginning after
December 15, 2026, and interim reporting periods  beginning after December 15, 2027, with early adoption permitted. The Company is  currently evaluating the
potentia l  impact of this  standard on i ts  Financial  Statements  and Disclosures.

In September 2025, the FASB issued ASU 2025-06, Intangibles—Goodwill and Other—Internal-Use Software (Subtopic 350-40): Improvements to the Accounting for
Internal-Use Software. The update el iminates  the previous  project stage model  and introduces  a  “probable-to-complete” threshold for capital ization. It a lso
consol idates  guidance for website development costs  under Subtopic 350-40. The ASU is  effective for fi scal  years  beginning after December 15, 2027. The
Company is  currently evaluating the potentia l  impact of this  standard on i ts  Financial  Statements  and Disclosures.

The Company cons idered the appl icabi l i ty and impact of other Accounting Standards  Updates  issued by the Financial  Accounting Standards  Board (FASB) and
determined them to be ei ther not appl icable or are not expected to have a materia l  impact on the Company's  Consol idated and Combined Statements  of
Operations, Consol idated Balance Sheets  and Consol idated and Combined Cash Flows.
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Note 2 - Related Parties

Prior to the Separation, the Bus iness  was  managed and operated in the normal  course of bus iness  with other affi l iates  of Holdings. Accordingly, certain shared
costs  were al located to the Bus iness  and are reflected as  expenses  in the Consol idated and Combined Financial  Statements .

Allocated Centralized Costs

The Consol idated and Combined Financial  Statements  were prepared on a stand-alone bas is  and were derived from the consol idated financial  s tatements  and
accounting records  of Holdings  for the periods  prior to the Separation.

Prior to the Separation, Holdings  incurred corporate costs  for services  provided to the Bus iness  as  wel l  as  other Holdings  bus inesses. These services  included
treasury, tax, accounting, human resources, audit, legal , purchas ing, information technology and other such services . The costs  associated with these services
general ly included al l  payrol l  and benefi t costs , as  wel l  as  overhead costs  related to the support functions. Holdings  a lso a l located costs  associated with
corporate insurance coverage and medical , pens ion, post-reti rement and other health plan costs  for employees  participating in Holdings  sponsored plans.
Al locations  were based on several  uti l i zation measures  including headcount, proportionate usage and relative net sales . Al l  such amounts  were deemed
incurred and settled by the Bus iness  in the period in which the costs  were recorded.

The al located central ized costs  for the Bus iness  were $13.5 mi l l ion for the year ended December 31, 2023. These costs  are included in “Sel l ing, general  and
administrative” in the Consol idated and Combined Statements  of Operations.

In the opinion of our management, the expense and cost a l locations  have been determined on a bas is  cons idered to be a reasonable reflection of the uti l i zation
of services  provided to or for the benefi t received by the Bus iness  during periods  prior to the Separation. The amounts  that would have been or wi l l  be incurred
on a stand-alone bas is  could di ffer from the amounts  a l located due to economies  of scale, di fference in management judgment, a  requirement for more or fewer
employees  or other factors . Management does  not bel ieve, however, that i t i s  practicable to estimate what these expenses  would have been had the Bus iness
operated as  an independent enti ty, including any expenses  associated with obtaining any of these services  from unaffi l iated enti ties . In addition, the future
results  of operations, financial  pos ition and cash flows could di ffer materia l ly from the historical  results  presented herein.

Separation Costs

In connection with the Separation, we have incurred expenses  of $0.6 mi l l ion and $20.9 mi l l ion for the years  ended December 31, 2024, and 2023, respectively,
recorded in “Sel l ing, general  and administrative” in the Consol idated and Combined Statements  of Operations. Expenses  primari ly cons isted of profess ional
service fees. There were no s igni ficant Separation related expenses  for the year ended December 31, 2025.

Cash Management and Financing. Prior to the Separation, the Bus iness  participated in Holdings ’ central ized cash management and dai ly cash sweeps.
Disbursements  were made through central ized accounts  payable systems which were operated by Holdings. Cash receipts  were transferred to central ized
accounts , which were also maintained by Holdings. As  cash was received and disbursed by Holdings , i t was  accounted for by the Bus iness  through “Crane Net
Investment.” Historical ly, Holdings  had central ly managed and swept cash for most domestic and certain European enti ties . However, certain legal  enti ties  did
not participate in Holdings ’ central ized cash management program for a  variety of reasons.

As  a  result of the Separation, a  one-time cash dividend of $275 mi l l ion was issued on Apri l  3, 2023, prior to the Separation, from SpinCo to Holdings , as  wel l  as
a cash transfer of $84 mi l l ion from Holdings  to us . These contributions  of net assets  are recorded on the Consol idated and Combined Statements  of Changes  in
Equity through “Crane Net Investment.”

Accounts Receivable and Payable. Certain related party transactions  between the Bus iness  and Holdings  have been included within “Crane Net Investment” in the
Consol idated and Combined Statement of Changes  in Equity in the historical  periods  presented when the related party transactions  were not settled in cash. We
recorded related party interest expense related to the loan activi ty with Holdings  and i ts  affi l iates  of $2.5 mi l l ion for the year ended December 31, 2023, which
are included in the Bus iness ’ results  as  “Related party interest expense” in the Consol idated and Combined Statements  of Operations. The total  effect of the
settlement of these related party transactions  is  reflected with “Net transfers  to Crane” as  a  financing activi ty in the Consol idated and Combined Statements  of
Cash Flows. There was no related party interest expense for the years  ended December 31, 2025 and 2024.

Additional ly, after the Separation, SpinCo and i ts  subs idiaries  were identi fied as  related parties . As  of December 31, 2025, and 2024, we have net outstanding
receivables  from SpinCo and i ts  subs idiaries  of $1.9 mi l l ion and $0.7 mi l l ion, respectively, related to indemnification under the tax matters  agreement.
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Note 3 – Acquisitions

Antares Vision Acquisition

On December 16, 2025, Crane NXT, through a newly formed Ita l ian joint stock company (“ITT”), ini tiated a multi -phase acquis i tion of Antares  Vis ion S.p.A.
(“Antares  Vis ion”). In the fi rst phase, Crane NXT acquired a 32.3% equity interest in Antares  Vis ion for €117.3 mi l l ion (approximately $137.8 mi l l ion), at a
purchase price of €5.00 per share.

Antares  Vis ion is  a  global  provider of inspection and detection systems that ensure product safety and qual i ty control . Antares  Vis ion also provides  track and
trace software solutions  that help prevent counterfeiting and provides  vis ibi l i ty of products  throughout the supply chain. The transaction advances  Crane NXT’s
strategy to provide trusted technology solutions  that secure, detect and authenticate i ts  customers’ most valuable assets , and expands the Company’s  portfol io
in growing end markets , including Li fe Sciences  and Food and Beverage.

The Company accounts  for i ts  investment in Antares  Vis ion in the fi rst phase under equity method accounting s ince i t exercises  s igni ficant influence over
Antares  Vis ion, but does  not have a control l ing financial  interest. The Company recorded i ts  investment at cost of $137.8 mi l l ion in the Consol idated Balance
Sheet at December 31, 2025.

Fol lowing the ini tia l  investment, Crane NXT wi l l  launch a mandatory tender offer under appl icable Ita l ian law to acquire the remaining publ icly traded shares  at
the same per-share price. Upon completion of the mandatory tender offer, Crane NXT wi l l  implement steps  a imed at del isting Antares  Vis ion and acquire the
remaining stake owned by Regolo S.p.A. As  a  result of the transaction, Antares  Vis ion wi l l  become a subs idiary of Crane NXT. The final  phase of the transaction
is  anticipated to final ize in 2026. The acquis i tion is  funded through the Term Loan B (as  described in Note 14, “Financing”).

Under the terms of the Investor and Shareholders ’ Agreement (“ISA”), the Company is  required to issue ordinary shares  and grant Class  B shares  of ITT to certain
Antares  Vis ion personnel  at €5.00 per share in multiple tranches  a l igned with the acquis i tion steps  (the “Reinvestment”). In connection with the fi rst phase, the
Company issued 1,173,379 ordinary shares  and granted 1,173,379 Class  B shares  of ITT for $6.9 mi l l ion each, or $13.8 mi l l ion in total .

The ordinary shares  are class i fied as  a  redeemable noncontrol l ing interest and are presented in temporary equity in the Consol idated Balance Sheet as
“Redeemable noncontrol l ing interest”.

The Class  B shares  are accounted for as  stock‑based compensation granted to employees  of an equity‑method investee under ASC Topic 718 “Compensation -
Stock Compensation” (“ASC 718”) and under ASC Topic 323, “Investments  - Equity Method and Joint Ventures” (“ASC 323”). Under the ISA, the Class  B shares
convert into ordinary shares  of ITT based on a multipl ier dependent on revenue and EBIT target achievement for the year ended December 31, 2028. The
multipl ier ranges  from zero to three depending on the achievement of these targets  as  of the speci fied convers ion date. Once converted to ordinary shares , the
Class  B shares  are subject to immediately exercisable cal l  and put features  and as  such, they are l iabi l i ty-class i fied instruments .

Since Class  B shares  are subject to performance conditions  with no service conditions, they are expensed, when the performance conditions  are deemed
probable of being achieved and are based on the fa ir value of the Class  B shares  at that time. The fa ir value of Class  B shares  are based on the estimated fa ir
value of ITT us ing a  market approach and management’s  best estimate of the expected performance outcome under the awards’ performance‑based convers ion
features. Because the number of ordinary shares  issuable upon convers ion varies  based on performance, the estimated fa ir value incorporates  expected
performance against these targets . These estimates  involve s igni ficant judgment and are subject to inherent uncertainty, and actual  results  may di ffer from
current expectations, which could result in adjustments  to compensation expense in future periods.

The l iabi l i ty i s  remeasured each reporting period unti l  settlement. As  of December 31, 2025, the performance condition was cons idered probable of
achievement, and the Company recognized $12.0 mi l l ion of stock-based compensation expense within “Equity investment (loss) gain” in the Consol idated and
Combined Statements  of Operations.
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De La Rue Acquisition

On May 1, 2025, we acquired De La Rue Authentication Solutions  (“DLR”) for a  base purchase price of £300 mi l l ion on a cash-free and debt-free bas is , subject to
customary purchase price adjustments . The amount paid, net of cash acquired and working capital  adjustments , was  $394.0 mi l l ion. We uti l i zed the Term Loan
A to fund the acquis i tion (as  described in Note 14, “Financing”). In September 2025, we received $2.9 mi l l ion related to the final  working capital  adjustment of
the DLR acquis i tion, resulting in net cash paid of $391.1 mi l l ion.

DLR is  a  leading global  provider of digi ta l  and phys ical  securi ty and authentication technologies  to governments  and brands, and expands our portfol io of
authentication solutions.

DLR is  part of a  joint venture (the “Joint Venture”) that manufactures  and sel ls  tax stamps for the government of Ghana. DLR owns 49% of the share capital  but
maintains  control  of the Joint Venture through board governance rights . As  such, we have consol idated the Joint Venture and recorded a noncontrol l ing interest
in our Consol idated and Combined Financial  Statements .

Al location of Consideration Transferred to Net Assets  Acquired

The fol lowing amounts  represent the prel iminary determination of the fa ir value of identi fiable assets  acquired and l iabi l i ties  assumed from our acquis i tion of
DLR, pending the final ization of certain tangible assets  and l iabi l i ties  to be completed within the measurement period as  required by ASC Topic 805 “Bus iness
Combination” (“ASC 805”). Potentia l  adjustments  are not expected to be materia l  in relation to the prel iminary values  presented below:

Ne t a s s e ts  a cqui re d  (i n mi l l i ons )
Accounts  re ce i va bl e , ne t $ 19.9 
Inve ntori e s , ne t 20.8 
Othe r curre nt a s s e ts 6.7 
Prope rty, pl a nt a nd e qui pme nt 27.5 
Othe r non-curre nt a s s e ts 5.3 
Inta ngi bl e  a s s e ts 184.4 
Goodwi l l 188.5 
Tota l  a s s e ts  a cqui re d $ 453.1 

Tota l  curre nt l i a bi l i ti e s $ 16.3 
Othe r l i a bi l i ti e s 45.7 
Tota l  a s s ume d l i a bi l i ti e s $ 62.0 
Ne t a s s e ts  a cqui re d $ 391.1 

The amount a l located to goodwi l l  reflects  expected sales  synergies , manufacturing efficiency and research and development. Goodwi l l  from this  acquis i tion is
not deductible for tax purposes.

The amounts  a l located to acquired intangible assets , and their associated weighted-average useful  l ives  which were determined based on the period in which
the assets  are expected to contribute directly or indirectly to our future cash flows, cons ist of the fol lowing:

Inta ngi bl e  As s e ts  (i n mi l l i ons )
Inta ngi bl e  Fa i r

Va l ue
We i ghte d Ave ra ge  Li fe

(i n ye a rs )
Cus tome r re l a ti ons hi ps $ 141.0 18.2
De ve l ope d te chnol ogy 40.7 5.0
Ba ckl og 2.7 0.9
Tota l  a cqui re d i nta ngi bl e  a s s e ts $ 184.4 
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The fa ir values  of the customer relationships  and backlog intangible assets  were determined by us ing an “income approach”, which is  a  commonly accepted
valuation approach. Under this  approach, the net earnings  attributable to the asset or l iabi l i ty being measured are isolated us ing the discounted projected net
cash flows. These projected cash flows are isolated from the projected cash flows of the combined asset group over the remaining economic l i fe of the
intangible asset or l iabi l i ty being measured. Both the amount and the duration of the cash flows are cons idered from a market participant perspective. The
Company’s  estimates  of market participant net cash flows cons idered historical  and projected pricing, operational  performance including market participant
synergies , aftermarket retention, product l i fe cycles , materia l  and labor pricing, and other relevant customer, contractual  and market factors . Where
appropriate, the net cash flows were adjusted to reflect the potentia l  attri tion of existing customers  in the future, as  existing customers  are expected to decl ine
over time. The attri tion-adjusted future cash flows are then discounted to present value us ing an appropriate discount rate. The customer relationship is  being
amortized on a straight-l ine bas is  (which approximates  the economic pattern of benefi ts ) over the estimated economic l i fe of 12 to 21 years .

The fa ir values  of the developed technology intangible assets  were determined by the rel ief-from-royalty approach. Simi larly, this  approach is  based on the
assumption that in l ieu of ownership, a  company would be wi l l ing to pay a  royalty in order to exploit the related benefi ts  of the technology. Therefore, a  portion
of DLR’s  earnings , equal  to the after-tax royalty that would have been paid for the use of the technology, can be attributed to the Company’s  ownership of the
technology. The technology assets  are being amortized on a straight-l ine bas is  (which approximates  the economic pattern of benefi ts ) over the estimated
economic l i fe of 5 years .

OpSec Acquisition

On May 3, 2024, we acquired OpSec Securi ty (“OpSec”), for a  base purchase price of $270 mi l l ion on a cash-free and debt-free bas is . The amount paid, net of
cash acquired, was  $268.4 mi l l ion. We uti l i zed $210.0 mi l l ion from our Revolving Faci l i ty (as  defined in Note 14, “Financing”) and cash on hand to fund the
acquis i tion.

OpSec provides  authentication solutions, brand and digi ta l  content protection serving various  commercial  brands, government agencies  and financial
insti tutions. In connection with the acquis i tion of OpSec, we renamed our “Crane Currency” reportable segment to “Securi ty and Authentication Technologies ,”
which cons ists  of the Crane Currency bus iness  and the acquired Crane Authentication bus iness  comprised of the acquired OpSec and De La Rue bus inesses.

Al location of Consideration Transferred to Net Assets  Acquired

The fol lowing amounts  represent the determination of the fa ir value of identi fiable assets  acquired and l iabi l i ties  assumed from our acquis i tion of OpSec. The
fair value of certain assets  and l iabi l i ties  has  been completed as  required by ASC 805.

Ne t a s s e ts  a cqui re d  (in millions)
Tota l  curre nt a s s e ts $ 33.5 
Prope rty, pl a nt a nd e qui pme nt 17.3 
Othe r a s s e ts 6.9 
Inta ngi bl e  a s s e ts 155.5 
Goodwi l l 134.3 

Tota l  a s s e ts  a cqui re d $ 347.5 

Tota l  curre nt l i a bi l i ti e s $ 37.9 
Othe r l i a bi l i ti e s 41.2 

Tota l  a s s ume d l i a bi l i ti e s $ 79.1 
Ne t a s s e ts  a cqui re d $ 268.4 

The amount a l located to other assumed l iabi l i ties  includes  a  contingent l iabi l i ty of $1.5 mi l l ion related to a  prior OpSec acquis i tion. The amount payable is
contingent upon achievement of speci fic revenue targets  and is  capped at $2.2 mi l l ion. The contingency conditions  expire at the end of October 2027, an
extens ion from the original  expiry date at the end of 2026, at which point i f the contingency conditions  have not been met, no payment wi l l  occur. The contingent
l iabi l i ty i s  measured at fa i r value. See Note 15, “Fair Value Measurements” for further detai ls .
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The amount a l located to goodwi l l  reflects  expected sales  synergies , manufacturing efficiency and research and development. Goodwi l l  from this  acquis i tion is
not deductible for tax purposes.

The amounts  a l located to acquired intangible assets , and their associated weighted-average useful  l ives  which were determined based on the period in which
the assets  are expected to contribute directly or indirectly to our future cash flows, cons ist of the fol lowing:

Inta ngi bl e  As s e ts  (dollars in millions)
Inta ngi bl e  Fa i r

Va l ue
We i ghte d Ave ra ge

Li fe
Cus tome r re l a ti ons hi ps $ 115.5 19.3
De ve l ope d te chnol ogy 36.5 5.7
Ba ckl og 2.0 0.7
Inte l l e ctua l  prope rty ri ghts 1.5 5.0

Tota l  a cqui re d i nta ngi bl e  a s s e ts $ 155.5 

The intel lectual  property rights  intangible asset category cons ists  of trade names. The fa ir values  of the trade names were determined by us ing an “income
approach,” speci fical ly the rel ief-from-royalty approach, which is  a  commonly accepted valuation approach. This  approach assumes that in l ieu of ownership,
a company would be wi l l ing to pay a  royalty to exploit the related benefi ts  of this  asset. Therefore, a  portion of OpSec’s  earnings , equal  to the after-tax royalty
that would have been paid for the use of the asset, can be attributed to the Company’s  ownership. The trade names are being amortized on a straight-l ine bas is
(which approximates  the economic pattern of benefi ts ) over the estimated economic l i fe of 5 years .

The fa ir values  of the developed technology intangible assets  were also determined by the rel ief-from-royalty approach. Simi larly, this  approach assumes that
in l ieu of ownership, a  company would be wi l l ing to pay a  royalty to exploit the related benefi ts  of the technology. Therefore, a  portion of OpSec’s  earnings ,
equal  to the after-tax royalty that would have been paid for the use of the technology, can be attributed to the Company’s  ownership of the technology. The
technology assets  are being amortized on a straight-l ine bas is  (which approximates  the economic pattern of benefi ts ) over the estimated economic l i fe of 3 to 6
years .

The fa ir values  of the customer relationships  and backlog intangible assets  were determined by us ing an “income approach,” which is  a  commonly accepted
valuation approach. Under this  approach, the net earnings  attributable to the asset or l iabi l i ty being measured are isolated us ing the discounted projected net
cash flows. These projected cash flows are isolated from the projected cash flows of the combined asset group over the remaining economic l i fe of the
intangible asset or l iabi l i ty being measured. Both the amount and the duration of the cash flows are cons idered from a market participant perspective. The
Company’s  estimates  of market participant net cash flows cons idered historical  and projected pricing, operational  performance including market participant
synergies , after market retention, product l i fe cycles , materia l  and labor pricing, and other relevant customer, contractual  and market factors . Where
appropriate, the net cash flows were adjusted to reflect the potentia l  attri tion of existing customers  in the future, as  existing customers  are expected to decl ine
over time. The attri tion-adjusted future cash flows are then discounted to present value us ing an appropriate discount rate. The customer relationship is  being
amortized on a straight-l ine bas is  (which approximates  the economic pattern of benefi ts ) over the estimated economic l i fe of 16 to 20 years .

Supplemental and Pro Forma Data

DLR results  of operations  have been included in our financial  s tatements  for the period subsequent to the completion of the acquis i tion on May 1, 2025. OpSec
results  of operations  have been included in our financial  s tatements  for the period subsequent to the completion of the acquis i tion on May 3, 2024.

During the period s ince acquis i tion, DLR contributed net sales  of $89.4 mi l l ion, resulting in operating loss  of $7.9 mi l l ion for the year ended December 31, 2025.
The operating loss  was  driven by acquis i tion related amortization, fa i r value step-up and transaction costs .

The fol lowing unaudited pro forma consol idated and combined information assumes that the DLR acquis i tion was completed on January 1, 2024 and the OpSec
acquis i tion was completed on January 1, 2023. The unaudited pro forma consol idated and combined information for both acquis i tions  is  provided for
i l lustrative purposes  only and is  not indicative of our actual  consol idated and combined results  of operations  or consol idated financial  pos ition.

(i n mi l l i ons ) For the  ye a r e nde d De ce mbe r 31, 2025 2024 2023
Ne t s a l e s $ 1,699.6 $ 1,667.2 $ 1,507.7 
Ne t i ncome  a ttri buta bl e  to common s ha re hol de rs $ 160.3 $ 164.4 $ 161.1 
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Acquisition-Related Costs

For the year ended December 31, 2025 and 2024, we recorded $24.1 mi l l ion and $17.9 mi l l ion, respectively, of acquis i tion-related costs  within “Sel l ing, general
and administrative” in our Consol idated and Combined Statements  of Operations.

Note 4 – Segment Information

In accordance with ASC Topic 280, “Segment Reporting,” for purposes  of segment performance measurement, we do not a l locate to the bus iness  segments  i tems
that are of a  non-operating nature; or corporate organizational  and functional  expenses  of a  governance nature.

The accounting pol icies  of the segments  are the same as  those described in the summary of s igni ficant accounting pol icies .

We had two reportable segments: Crane Payment Innovations  and Securi ty and Authentication Technologies . Assets  of the reportable segments  exclude general
corporate assets , which principal ly cons ist of cash, deferred tax assets , certain property, plant and equipment, and certain other assets . Corporate cons ists  of
corporate office expenses  including compensation and benefi ts  for corporate employees, occupancy, depreciation, and other administrative costs .

A brief description of each of our segments  is  as  fol lows:

Crane Payment Innovations

CPI provides  electronic equipment and associated software leveraging extens ive and proprietary core capabi l i ties  with various  detection and sens ing
technologies  for appl ications  including veri fication and authentication of payment transactions. CPI a lso provides  advanced automation solutions, and
process ing systems, field service solutions, and remote diagnostics  and productivi ty software solutions. Key research and development and manufacturing
faci l i ties  are located in the United States , the United Kingdom, Mexico, Japan, and Germany, with additional  sales  offices  across  the world.

Security and Authentication Technologies

SAT provides  advanced securi ty solutions  based on proprietary technology for securing phys ical  products , including banknotes, consumer goods, and industria l
products . SAT also provides  brand protection, authentication solutions, and digi ta l  content protection across  onl ine marketplaces, socia l  media platforms, and
websites . These solutions  serve various  brands, as  wel l  as  government agencies  and financial  insti tutions. Key research and development and manufacturing
faci l i ties  are located in the United States , United Kingdom, Sweden and Malta.

The chief operating decis ion maker is  our Chief Executive Officer (“CEO”). The CEO assesses  the segments ’ performance by us ing each segments ’ net sales  and
operating profi t. The CEO uses  net sales  and operating profi t for each segment predominantly in the annual  budget and forecasting process . The chief operating
decis ion maker cons iders  budget-to-actual  variances  on a monthly, quarterly and annual  bas is  for net sales  and operating profi t when making decis ions  about
the al location of operating and capital  resources  to each segment. The CEO also uses  segment net sales  and operating profi t for assess ing the performance of
each segment by comparing the results  of each segment with one another and with prior year’s  performance, and in determining the compensation of certain
employees  directly responsible for segment performance.
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Financial  information by reportable segment is  set forth below:

(i n mi l l i ons ) Ye a r e nde d De ce mbe r 31, 2025
Cra ne  Pa yme nt

Innova ti ons

Se curi ty a nd
Authe nti ca ti on
Te chnol ogi e s Tota l

Ne t Sa l e s $ 846.6 $ 810.1 $ 1,656.7 

Le s s :
Cos t of ope ra ti ons 379.1 401.1 
Se l l i ng a nd a dmi ni s tra ti ve  e xpe ns e 157.8 154.0 
Engi ne e ri ng e xpe ns e 34.9 38.1 
Othe r s e gme nt i te ms  53.2 119.5 

Se gme nt ope ra ti ng profi t 221.6 97.4 319.0 
Corpora te  cos ts (72.3)

Ope ra ti ng profi t 246.7 
Inte re s t i ncome 1.0 
Inte re s t e xpe ns e (60.3)
Equi ty i nve s tme nt l os s (11.5)
Mi s ce l l a ne ous  i ncome , ne t 5.1 

Income  be fore  i ncome  ta xe s $ 181.0 

(i n mi l l i ons ) Ye a r e nde d De ce mbe r 31, 2024
Cra ne  Pa yme nt

Innova ti ons

Se curi ty a nd
Authe nti ca ti on
Te chnol ogi e s Tota l

Ne t Sa l e s $ 873.2 $ 613.6 $ 1,486.8 

Le s s :
Cos t of ope ra ti ons 394.2 323.6 
Se l l i ng a nd a dmi ni s tra ti ve  e xpe ns e 160.6 94.2 
Engi ne e ri ng e xpe ns e 43.8 27.2 
Othe r s e gme nt i te ms  46.2 57.7 

Se gme nt ope ra ti ng profi t 228.4 110.9 339.3 
Corpora te  cos ts (70.5)

Ope ra ti ng profi t 268.8 
Inte re s t i ncome 1.6 
Inte re s t e xpe ns e (47.8)
Equi ty i nve s tme nt ga i n 0.8 
Mi s ce l l a ne ous  i ncome , ne t 3.0 

Income  be fore  i ncome  ta xe s $ 226.4 

(a)

(a)
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(i n mi l l i ons ) Ye a r e nde d De ce mbe r 31, 2023
Cra ne  Pa yme nt

Innova ti ons

Se curi ty a nd
Authe nti ca ti on
Te chnol ogi e s Tota l

Ne t Sa l e s $ 886.4 $ 504.9 $ 1,391.3 

Le s s :
Cos t of ope ra ti ons 373.3 297.6 
Se l l i ng a nd a dmi ni s tra ti ve  e xpe ns e 152.9 72.1 
Engi ne e ri ng e xpe ns e 51.5 18.7 
Othe r s e gme nt i te ms  65.9 0.2 

Se gme nt ope ra ti ng profi t 242.8 116.3 359.1 
Corpora te  cos ts (72.3)

Ope ra ti ng profi t 286.8 
Inte re s t i ncome 1.1 
Inte re s t e xpe ns e (48.1)
Re l a te d pa rty i nte re s t e xpe ns e (2.5)
Mi s ce l l a ne ous  i ncome , ne t 2.5 

Income  be fore  i ncome  ta xe s $ 239.8 

Includes other cost of operations such as manufacturing costs, amortization expenses, shipping and handling costs, and certain overhead expenses, as well as corporate
allocations.

(i n mi l l i ons ) De ce mbe r 31, 2025 2024 2023
De pre ci a ti on a nd a morti za ti on:

Cra ne  Pa yme nt Innova ti ons $ 29.1 $ 29.3 $ 31.2 
Se curi ty a nd Authe nti ca ti on Te chnol ogi e s 74.9 55.1 44.2 
Corpora te 2.6 2.4 2.2 
Tota l $ 106.6 $ 86.8 $ 77.6 

(i n mi l l i ons ) De ce mbe r 31, 2025 2024 2023
Ca pi ta l  e xpe ndi ture s

Cra ne  Pa yme nt Innova ti ons $ 7.7 $ 7.9 $ 7.6 
Se curi ty a nd Authe nti ca ti on Te chnol ogi e s 30.7 37.5 25.9 
Corpora te 0.1 0.1 1.6 
Tota l $ 38.5 $ 45.5 $ 35.1 

Net sales  by geographic region:
(i n mi l l i ons ) De ce mbe r 31, 2025 2024 2023
Ne t s a l e s

North Ame ri ca $ 829.3 $ 804.8 $ 787.1 
We s te rn Europe 190.2 162.1 196.3 
Re s t of the  Worl d 637.2 519.9 407.9 

Tota l  ne t s a l e s $ 1,656.7 $ 1,486.8 $ 1,391.3 

Net sales by geographic region are based on the destination of the sale.

(a)

(a)

 (a)

(a)
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Balance sheet i tems by reportable segment is  set forth below:
(i n mi l l i ons ) De ce mbe r 31, 2025 2024
Goodwi l l :

Cra ne  Pa yme nt Innova ti ons $ 624.2 $ 609.1 
Se curi ty a nd Authe nti ca ti on Te chnol ogi e s 539.8 347.5 

Tota l  goodwi l l $ 1,164.0 $ 956.6 

As s e ts :
Cra ne  Pa yme nt Innova ti ons $ 1,183.0 $ 1,187.1 
Se curi ty a nd Authe nti ca ti on Te chnol ogi e s 1,734.9 1,178.2 
Corpora te 198.5 21.2 

Tota l  a s s e ts $ 3,116.4 $ 2,386.5 

Long-l ived assets  by geographic region:
(i n mi l l i ons ) De ce mbe r 31, 2025 2024
Long-l i ve d a s s e ts  

North Ame ri ca $ 186.8 $ 187.3 
We s te rn Europe 165.9 129.1 
Re s t of the  Worl d 18.4 16.3 

Tota l  l ong-l i ve d a s s e ts $ 371.1 $ 332.7 

Long-lived assets, net by geographic region are based on the location of the business unit and consist of property, plant and equipment and operating lease assets.

Note 5 - Revenue

Disaggregation of Revenues

The fol lowing table presents  net sales  disaggregated by product l ine for each segment:

(i n mi l l i ons ) De ce mbe r 31, 2025 2024 2023
Cra ne  Pa yme nt Innova ti ons

Products $ 709.4 $ 739.9 $ 758.7 
Se rvi ce s 137.2 133.3 127.7 

Tota l  Cra ne  Pa yme nt Innova ti ons $ 846.6 $ 873.2 $ 886.4 

Se curi ty a nd Authe nti ca ti on Te chnol ogi e s
Ba nknote s  a nd Se curi ty Products $ 592.4 $ 521.9 $ 500.4 
Authe nti ca ti on Products  a nd Sol uti ons 217.7 91.7 4.5

Tota l  Se curi ty a nd Authe nti ca ti on Te chnol ogi e s $ 810.1 $ 613.6 $ 504.9 
Tota l  Ne t Sa l e s $ 1,656.7 $ 1,486.8 $ 1,391.3 

Remaining Performance Obligations

The transaction price a l located to remaining performance obl igations  represents  the transaction price of fi rm orders  which have not yet been ful fi l led, which we
also refer to as  total  backlog. As  of December 31, 2025, backlog was $492.8 mi l l ion. We expect to recognize approximately 98% of our remaining performance
obl igations  as  revenue in 2026 and 2% in 2027.

Contract Assets and Contract Liabilities

Contract assets  represent unbi l led amounts  that typical ly arise from contracts  for customized products  or contracts  for products  sold directly to the U.S.
government or indirectly to the U.S. government through subcontracts , and certain international  government contracts , where revenue recognized us ing the cost-
to-cost method exceeds the amount bi l led to the customer. Contract assets  are assessed for impairment and recorded at their net real izable value. Contract
l iabi l i ties  represent advance payments  from customers. Revenue related to contract l iabi l i ties  i s  recognized when control  i s  transferred to the customer.

(a)

(a)
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We report contract assets , which are included within “Other current assets”, current contract l iabi l i ties , which are included within “Accrued l iabi l i ties” and
long-term contract l iabi l i ties , which are included within “Other l iabi l i ties” on our Consol idated Balance Sheets , on a contract-by-contract net bas is  at the end of
each reporting period. Net contract assets  and contract l iabi l i ties  cons isted of the fol lowing:

(i n mi l l i ons ) De ce mbe r 31, 2025 2024
Contra ct a s s e ts $ 56.1 $ 37.8 
Contra ct l i a bi l i ti e s $ 87.3 $ 71.4 
Long-te rm contra ct l i a bi l i ti e s $ 17.0 $ 13.5 

During 2025 we recognized revenue of $66.6 mi l l ion related to contract l iabi l i ties  as  of December 31, 2024.

The bus iness  had one individual ly s igni ficant customer within the Securi ty and Authentication Technologies  segment with net sales  of $210.7 mi l l ion,
$209.2 mi l l ion and $213.1 mi l l ion for the years  ended December 31, 2025, 2024 and 2023, respectively.

Note 6 – Research and Development

Research and development costs  are expensed when incurred and are included in “Sel l ing, general  and administrative” in our Consol idated and Combined
Statements  of Operations.

(i n mi l l i ons ) De ce mbe r 31, 2025 2024 2023
Re s e a rch a nd De ve l opme nt Cos ts $ 46.0 $ 39.5 $ 42.8 

Note 7 – Pension and Postretirement Benefits

Pension Plan

A number of our non-U.S. subs idiaries  sponsor defined benefi t pens ion plans  that provide ongoing benefi ts  for approximately 5% of a l l  non-U.S. employees  as  of
December 31, 2025. The benefi ts  are typical ly based upon years  of service and compensation. Most of these plans  are funded by company contributions  to
pension funds, which are held for the sole benefi t of plan participants  and beneficiaries . Additional ly, in the United States , we sponsor a  defined benefi t pens ion
plan that covers  less  than 1% of U.S. employees  as  of December 31, 2025. The benefi ts  are based on years  of service and compensation. Charges  to expense are
based upon costs  computed by an independent actuary. The plan is  funded on a pay-as-you-go bas is .

Postretirement Plans

Postreti rement health care benefi ts  are provided for certain employees  hired before July 1, 2013, who meet minimum age and service requirements .

A summary of the projected benefi t obl igations, fa i r value of plan assets  and funded status  for the plans  is  as  fol lows:
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Pe ns i on Be ne fi ts Pos tre ti re me nt Be ne fi ts
(i n mi l l i ons ) De ce mbe r 31, 2025 2024 2025 2024
Cha nge  i n be ne fi t obl i ga ti on:
Be ne fi t obl i ga ti on a t be gi nni ng of ye a r $ 69.1 $ 77.6 $ 11.5 $ 12.7 
Se rvi ce  cos t 2.2 2.0 0.1 0.1 
Inte re s t cos t 1.7 1.9 0.6 0.6 
Pl a n pa rti ci pa nts ’ contri buti ons 0.3 0.4 — — 
Actua ri a l  (ga i n) l os s (1.6) (1.0) 0.3 (0.4)
Se ttl e me nts (10.6) (2.3) — — 
Curta i l me nts (2.3) — — — 
Be ne fi ts  pa i d (2.5) (5.5) (1.4) (1.5)
Fore i gn curre ncy e xcha nge  a nd othe r 9.1 (3.9) — — 
Admi ni s tra ti ve  e xpe ns e s  pa i d (0.3) (0.1) — — 
Be ne fi t obl i ga ti on a t e nd of ye a r $ 65.1 $ 69.1 $ 11.1 $ 11.5 

Cha nge  i n pl a n a s s e ts :
Fa i r va l ue  of pl a n a s s e ts  a t be gi nni ng of ye a r $ 76.5 $ 83.5 $ — $ — 
Actua l  re turn on pl a n a s s e ts 2.9 3.8 — — 
Empl oye r contri buti ons 1.2 1.6 1.4 1.5 
Pl a n pa rti ci pa nts ’ contri buti ons 0.3 0.4 — — 
Se ttl e me nts (10.6) (2.3) — — 
Be ne fi ts  pa i d (2.5) (5.5) (1.4) (1.5)
Fore i gn curre ncy e xcha nge  a nd othe r 9.0 (4.2) — — 
Admi ni s tra ti ve  e xpe ns e s  pa i d (0.6) (0.8) — — 
Fa i r va l ue  of pl a n a s s e ts  a t e nd of ye a r $ 76.2 $ 76.5 $ — $ — 
Funde d s ta tus $ 11.1 $ 7.4 $ (11.1) $ (11.5)

In the U.S., 2025 actuaria l  gains  in the projected benefi t obl igation were primari ly the result of a  decrease in the discount rate. Other sources  of gains  or losses
such as  plan experience, updated census  data and minor adjustments  to actuaria l  assumptions  generated combined losses  of less  than 1% of expected year end
obl igations. In the non-U.S., countries , 2025 actuaria l  gains  in the projected benefi t obl igation were primari ly the result of increases  in discount rates ,
decreases  in UK inflation, and updates  to Switzerland withdrawal  and lump sum take rates . Other sources  of gains  or losses  such as  plan experience, updated
census  data, and minor adjustments  to other actuaria l  assumptions  generated combined losses  wel l  under 1% of expected year end obl igations.

In the U.S., 2024 actuaria l  gains  in the projected benefi t obl igation were primari ly the result of the loss  of one of the participants  who had the largest benefi t
and an increase in the discount rate. Other sources  of gains  or losses  such as  plan experience, updated census  data and minor adjustments  to actuaria l
assumptions  generated combined losses  of less  than 1% of expected year end obl igations. In the non-U.S. countries , 2024 actuaria l  gains  in the projected
benefi t obl igation were primari ly the result of decreases  in interest crediting rates  and the mortal i ty update for a  United Kingdom enti ty, offset by the overal l
decrease in discount rates  and increase in United Kingdom inflation. Other sources  of gains  or losses  such as  plan experience, updated census  data, and minor
adjustments  to other actuaria l  assumptions  generated combined losses  wel l  under 1% of expected year end obl igations.

Amounts  recognized on our Consol idated Balance Sheets  cons ist of:

Pe ns i on Be ne fi ts Pos tre ti re me nt Be ne fi ts
(i n mi l l i ons ) De ce mbe r 31, 2025 2024 2025 2024
Othe r a s s e ts $ 15.2 $ 13.6 $ — $ — 
Accrue d l i a bi l i ti e s (0.2) (0.4) (1.2) (1.3)
Accrue d pe ns i on a nd pos tre ti re me nt be ne fi ts (3.9) (5.8) (9.9) (10.2)
Funde d s ta tus $ 11.1 $ 7.4 $ (11.1) $ (11.5)
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Amounts  recognized in accumulated other comprehensive loss  cons ist of:

Pe ns i on Be ne fi ts Pos tre ti re me nt Be ne fi ts
(i n mi l l i ons ) De ce mbe r 31, 2025 2024 2025 2024
Ne t a ctua ri a l  l os s  (ga i n) $ 9.0 $ 12.2 $ (6.3) $ (7.4)
Pri or s e rvi ce  cre di t (3.5) (5.3) — — 
Tota l  re cogni ze d i n a ccumul a te d othe r compre he ns i ve  l os s  (ga i n) $ 5.5 $ 6.9 $ (6.3) $ (7.4)

The projected benefi t obl igation, accumulated benefi t obl igation and fa ir value of plan assets  are as  fol lows:

 Pe ns i on Obl i ga ti ons /As s e ts
U.S. Non-U.S. Tota l

(i n mi l l i ons ) De ce mbe r 31, 2025 2024 2025 2024 2025 2024
Proje cte d be ne fi t obl i ga ti on $ 0.3 $ 0.5 $ 64.8 $ 68.6 $ 65.1 $ 69.1 
Accumul a te d be ne fi t obl i ga ti on $ 0.3 $ 0.5 $ 64.0 $ 67.1 $ 64.3 $ 67.6 
Fa i r va l ue  of pl a n a s s e ts $ — $ — $ 76.2 $ 76.5 $ 76.2 $ 76.5 

Information for pens ion plans  with benefi t obl igation in excess  of plan assets  i s  as  fol lows:

(i n mi l l i ons ) De ce mbe r 31, 2025 2024
Proje cte d be ne fi t obl i ga ti on $ 4.1 $ 44.0 
Accumul a te d be ne fi t obl i ga ti on $ 4.1 $ 42.5 

Components  of net periodic (benefi t) cost are as  fol lows:

Pe ns i on Be ne fi ts Pos tre ti re me nt Be ne fi ts
(i n mi l l i ons ) For the  ye a r e nde d De ce mbe r 31, 2025 2024 2023 2025 2024 2023
Ne t Pe ri odi c (Be ne fi t) Cos t:

Se rvi ce  cos t $ 2.2 $ 2.0 $ 1.9 $ 0.1 $ 0.1 $ 0.1 
Inte re s t cos t 1.7 1.9 2.1 0.6 0.6 0.8 
Expe cte d re turn on pl a n a s s e ts (2.9) (3.0) (3.2) — — — 
Amorti za ti on of pri or s e rvi ce  cos t (0.7) (0.8) (0.7) — (0.9) (1.1)
Amorti za ti on of ne t l os s  (ga i n) 0.2 0.3 — (0.8) (0.9) (0.7)
Re cogni ze d curta i l me nt l os s  (ga i n) (1.7) — (0.1) — — — 
Se ttl e me nt l os s  (ga i n) 0.5 — (0.3) — — — 
Othe r — (1.4) — — — — 

Ne t pe ri odi c cos t (be ne fi t) $ (0.7) $ (1.0) $ (0.3) $ (0.1) $ (1.1) $ (0.9)

The weighted average assumptions  used to determine benefi t obl igations  are as  fol lows:

Pe ns i on Be ne fi ts Pos tre ti re me nt Be ne fi ts
For the  ye a r e nde d De ce mbe r 31, 2025 2024 2023 2025 2024 2023
U.S. Pl a ns :

Di s count ra te 4.14 % 4.39 % 4.02 % 5.20 % 5.50 % 5.00 %
Ra te  of compe ns a ti on i ncre a s e N/A N/A N/A N/A N/A N/A
Inte re s t cre di t ra te 4.14 % 4.39 % 4.02 % N/A N/A N/A

Non-U.S. Pl a ns :
Di s count ra te 2.99 % 2.52 % 2.57 % N/A N/A N/A
Ra te  of compe ns a ti on i ncre a s e 1.99 % 2.01 % 2.03 % N/A N/A N/A
Inte re s t cre di t ra te 1.89 % 0.97 % 1.75 % N/A N/A N/A

68



NOTES TO CONSOLIDATED AND COMBINED FINANCIAL STATEMENTS

The weighted-average assumptions  used to determine net periodic benefi t cost are as  fol lows:

Pe ns i on Be ne fi ts Pos tre ti re me nt Be ne fi ts
For the  ye a r e nde d De ce mbe r 31, 2025 2024 2023 2025 2024 2023
U.S. Pl a ns :

Di s count ra te 4.39 % 4.02 % 5.43 % 5.50 % 5.40 % 5.40 %
Expe cte d ra te  of re turn on pl a n a s s e ts N/A N/A N/A N/A N/A N/A
Ra te  of compe ns a ti on i ncre a s e N/A N/A N/A N/A N/A N/A
Inte re s t cre di t ra te 4.39 % 4.02 % 3.62 % N/A N/A N/A

Non-U.S. Pl a ns :
Di s count ra te 2.52 % 2.57 % 3.17 % N/A N/A N/A
Expe cte d ra te  of re turn on pl a n a s s e ts 3.62 % 4.19 % 4.07 % N/A N/A N/A
Ra te  of compe ns a ti on i ncre a s e 2.01 % 2.03 % 2.17 % N/A N/A N/A
Inte re s t cre di t ra te 0.97 % 1.86 % 1.81 % N/A N/A N/A

The long-term expected rate of return on plan assets  assumptions  were determined with input from independent investment consultants  and plan actuaries ,
uti l i zing asset pricing models  and cons idering historical  returns. The discount rates  used by us  for valuing pens ion l iabi l i ties  are based on a review of high-
qual i ty corporate bond yields  with maturi ties  approximating the remaining l i fe of the projected benefi t obl igations.

For the non-U.S. plans, the 3.62% expected rate of return on assets  assumption for 2025 reflected a weighted average of the long-term asset a l location targets  for
our various  non-U.S. plans. As  of December 31, 2025, the actual  weighted average asset a l location for the non-U.S. plans  was  8% equity securi ties , 35% fixed
income securi ties , 56% alternative assets/other and 1% cash and cash equivalents .

The assumed health care cost trend rates  are as  fol lows:

De ce mbe r 31, 2025 2024
He a l th ca re  cos t tre nd ra te  a s s ume d for ne xt ye a r 8.50 % 7.00 %
Ra te  to whi ch the  cos t tre nd ra te  i s  a s s ume d to de cl i ne  (the  ul ti ma te  tre nd ra te ) 4.50 % 4.50 %
Ye a r tha t the  ra te  re a che s  the  ul ti ma te  tre nd ra te 2039 2035

Assumed health care cost trend rates  have a s igni ficant effect on the amounts  reported for our health care plans.

Plan Assets

Our pens ion plan target a l locations  and weighted-average asset a l locations  by asset category are as  fol lows, a long with the actual  a l location related to the
Dedicated Plans:

  Ta rge t Al l oca ti on Actua l  Al l oca ti on
As s e t Ca te gory De ce mbe r 31, 2025 2024
Equi ty s e curi ti e s 5% - 75% 8 % 9 %
Fi xe d i ncome  s e curi ti e s 15% - 75% 35 % 33 %
Al te rna ti ve  a s s e ts /Othe r 0% - 75% 56 % 58 %
Ca s h a nd mone y ma rke t 0% - 10% 1 % — %

Independent investment consultants  are retained to ass ist in executing the plans’ investment strategies . Several  factors  are evaluated in determining i f an
investment strategy wi l l  be implemented in our pens ion trusts . These factors  include, but are not l imited to, investment style, investment risk, investment
manager performance and costs . We periodical ly review investment managers  and their performance in relation to our plans’ investment objectives .

The primary investment objective of our various  plan assets  i s  to ensure that there are sufficient assets  to pay benefi ts  when they are due whi le mitigating
associated risk and minimizing employer contributions. The plans’ assets  are typical ly invested in a  broad range of equity securi ties , fixed income securi ties ,
insurance contracts , a l ternative assets  and cash instruments .

Equity securi ties  include investments  in large, mid, and smal l -capital ization companies  located in both developed countries  and emerging markets  around the
world. Fixed income securi ties  include government bonds of various  countries , corporate bonds that are primari ly investment-grade, and mortgage-backed
securi ties . Alternative assets  include investments  in real  estate, insurance contracts  and hedge funds employing a  wide variety of strategies .
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The fa ir value of our pens ion plan assets  as  of December 31, 2025, by asset category, are as  fol lows:

(i n mi l l i ons )

Acti ve
Ma rke ts

for
Ide nti ca l

As s e ts
Le ve l  1

Othe r
Obs e rva bl e

Inputs
Le ve l  2

Unobs e rva bl e
Inputs
Le ve l  3

Ne t As s e t Va l ue
("NAV") Pra cti ca l

Expe di e nt 
Tota l

Fa i r Va l ue
Ca s h Equi va l e nts  a nd Mone y Ma rke ts $ 0.4 $ — $ — $ — $ 0.4 
Commi ngl e d a nd Mutua l  Funds

Non-U.S. Equi ty Funds — — — 6.5 6.5 
Col l e cti ve  Trus t — — 20.8 13.5 34.3 
Non-U.S. Fi xe d Income , Gove rnme nt a nd Corpora te — — — 26.9 26.9 

Al te rna ti ve  Inve s tme nts
Ins ura nce  / Annui ty Contra ct(s ) — 8.1 — — 8.1 
Tota l  Fa i r Va l ue $ 0.4 $ 8.1 $ 20.8 $ 46.9 76.2 

 Investments are measured at fair value using the net asset value per share practical expedient, and therefore, are not classified in the fair value hierarchy.

In 2025, the pens ion plan's  asset class i fied as  Level  3 consti tutes  an insurance contract valued annual ly on an actuaria l  bas is .

The fa ir value of our pens ion plan assets  as  of December 31, 2024, by asset category, are as  fol lows:

(i n mi l l i ons )

Acti ve
Ma rke ts

for
Ide nti ca l

As s e ts
Le ve l  1

Othe r
Obs e rva bl e

Inputs
Le ve l  2

Unobs e rva bl e
Inputs
Le ve l  3

Ne t As s e t Va l ue
("NAV") Pra cti ca l

Expe di e nt 
Tota l

Fa i r Va l ue
Ca s h Equi va l e nts  a nd Mone y Ma rke ts $ 0.2 $ — $ — $ — $ 0.2 
Commi ngl e d a nd Mutua l  Funds

Non-U.S. Equi ty Funds — — — 6.6 6.6 
Col l e cti ve  Trus t — — 19.5 18.2 37.7 
Non-U.S. Fi xe d Income , Gove rnme nt a nd Corpora te — — — 25.1 25.1 

Al te rna ti ve  Inve s tme nts
Ins ura nce  / Annui ty Contra ct(s ) — 6.9 — — 6.9 
Tota l  Fa i r Va l ue $ 0.2 $ 6.9 $ 19.5 $ 49.9 $ 76.5 

 Investments are measured at fair value using the net asset value per share practical expedient, and therefore, are not classified in the fair value hierarchy.

In 2024, the pens ion plan's  asset class i fied as  Level  3 consti tutes  an insurance contract valued annual ly on an actuaria l  bas is .

Cash Flows  

We expect, based on current actuaria l  calculations, to contribute cash of approximately $1.2 mi l l ion to our defined benefi t pens ion plans  during 2026. Cash
contributions  in subsequent years  wi l l  depend on several  factors  including the investment performance of plan assets  for funded plans.

(a)

(a)

(a)

(a)
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Estimated Future Benefit Payments  

The fol lowing benefi t payments , which reflect expected future service, as  appropriate, are expected to be paid:

Es ti ma te d future  pa yme nts  (i n mi l l i ons )
Pe ns i on
Be ne fi ts

Pos tre ti re me nt
Be ne fi ts

2026 $ 3.7 $ 1.2 
2027 3.8 1.2 
2028 4.0 1.0 
2029 3.9 1.0 
2030 4.2 1.0 
2031 to 2035 21.0 4.2 
Tota l  pa yme nts $ 40.6 $ 9.6 

Supplemental Executive Retirement Plan

We also have a non-qual i fied Supplemental  Executive Retirement Plan (“SERP”). The SERP, which is  not funded, i s  intended to provide reti rement benefi ts  for
certain executive officers  who were formerly employees  of Securi ty and Authentication Technologies  prior to the acquis i tion of Crane Currency in 2018. Benefi t
amounts  are based upon years  of service and compensation of the participating employees. We recorded no pre-tax settlement gain or loss  in 2025 and 2024.
We recorded minimal  pre-tax settlement gain and loss  in 2023. Accrued SERP benefi ts , which were recorded in Accrued l iabi l i ties  and Accrued pension and
postreti rement benefi ts  in the Consol idated Balance Sheets , were $1.3 mi l l ion and $1.3 mi l l ion as  of December 31, 2025, and 2024, respectively. Employer
contributions  made to the SERP were $0.1 mi l l ion, $0.1 mi l l ion and $0.7 mi l l ion in 2025, 2024 and 2023, respectively.

Defined Contribution Plans

We sponsor savings  and investment plans  that are avai lable to our el igible employees  including employees  of our subs idiaries . We made contributions  to the
plans  of $5.4 mi l l ion, $5.1 mi l l ion and $4.5 mi l l ion in 2025, 2024 and 2023, respectively.

In addition to participant deferral  contributions  and company matching contributions  on those deferrals , we provide a 3% non-matching contribution to
el igible participants . We made non-matching contributions  to these plans  of $6.3 mi l l ion, $5.8 mi l l ion and $5.5 mi l l ion in 2025, 2024 and 2023, respectively.

Note 8 – Stock-Based Compensation Plans

As a result of the Separation, a l l  outstanding stock-based compensation awards  of Holdings  were exchanged for s imi larly valued stock-based compensation
awards  of ei ther SpinCo, Crane NXT or both. The exchanged awards  are subject to the same service vesting requirements  as  the original  awards. Upon the
exchange, there were 0.5 mi l l ion options  outstanding related to Crane NXT associates  and 0.6 mi l l ion options  outstanding related to SpinCo associates .

The modification of the performance-based restricted share units  resulted in a  l iabi l i ty recorded upon Separation. The amount of the l iabi l i ty was  $1.0 mi l l ion
and $1.6 mi l l ion as  of December 31, 2025, and 2024, respectively.

At December 31, 2025, we had stock-based compensation awards  outstanding under the fol lowing shareholder-approved plans: the 2013 Stock Incentive Plan
(the "2013 Plan"), 2018 Stock Incentive Plan (the "2018 Plan") and 2018 Amended and Restated Stock Incentive Plan (the “2018 Amended & Restated Plan”),
appl icable to employees  and non-employee directors .

The 2013 Plan was approved by the Board of Directors  and stockholders  at the annual  meeting in 2013. The 2013 Plan original ly authorized the issuance of up
to 9,500,000 shares  of stock pursuant to awards  under the plan. In 2018, in view of the l imited number of shares  remaining avai lable under the 2013 Plan, the
Board of Directors  and stockholders  approved the adoption of the 2018 Plan which authorized the issuance of up to 6,500,000 shares  of Crane Holdings , Co.
stock. In 2021, the Board of Directors  and stockholders  approved the adoption of the 2018 Amended and Restated Stock Incentive Plan which authorized the
issuance of up to 4,710,000 shares  of Crane Holdings , Co. stock. No further awards  wi l l  be made under the 2013 Plan or 2018 Plan.

The stock incentive plans  are used to provide long-term incentive compensation through stock options, restricted share units , performance-based restricted
share units  and deferred stock units .
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Stock Options

Options  are granted under the Stock Incentive Plan to officers  and other key employees  at an exercise price equal  to the clos ing price on the date of grant. Unless
otherwise determined by the Compensation Committee which administers  the plan, options  vest in four instal lments  of 25% per year over four years  beginning
on the fi rst anniversary of the grant date. Al l  options  granted to officers  and employees  after 2014 expire 10 years  after the date of grant.

We determine the fa ir value of each grant us ing the Black-Scholes  option pricing model . The weighted-average assumptions  for grants  during the years  ended
December 31, 2025, 2024 and 2023 are as  fol lows:

2025 2024 2023
Di vi de nd yi e l d 1.17 % 1.10 % 1.57 %
Vol a ti l i ty 35.23 % 36.00 % 32.33 %
Ri s k-fre e  i nte re s t ra te 4.11 % 4.23 % 3.67 %
Expe cte d l i ve s  i n ye a rs 7.7 7.7 7.7

For 2025 and 2024, expected dividend yield was  based on our dividend rate. For 2023, expected dividend yield was  based on Holdings ’ dividend rate. For 2025
and 2024, expected stock volati l i ty was  based on a weighted blend of our avai lable stock price history and the median historical  volati l i ty of members  of a
volati l i ty peer group. For 2023, expected stock volati l i ty was  determined based upon Holdings ’ historical  volati l i ty for the four-year period preceding the date of
grant. The risk-free interest rate was  based on the yield curve in effect at the time the options  were granted, us ing U.S. constant maturi ties  over the expected l i fe
of the option. The expected l ives  of the awards  represented the period of time that options  granted are expected to be outstanding.

Activi ty in Crane NXT’s  stock option plans  for the year ended December 31, 2025 were as  fol lows:

Opti on Acti vi ty

Numbe r of
Sha re s

(i n 000’s )

We i ghte d
Ave ra ge

Exe rci s e  Pri ce

We i ghte d
Ave ra ge

Re ma i ni ng
Li fe  (Ye a rs )

Aggre ga te  Intri ns i c
Va l ue  (i n mi l l i ons )

Opti ons  outs ta ndi ng a s  of Ja nua ry 1, 2025 464 $ 40.82 
Gra nte d 106 58.25 
Exe rci s e d (39) 26.74 
Ca nce l e d (15) 54.78  
Opti ons  outs ta ndi ng a s  of De ce mbe r 31, 2025 516 $ 45.06 6.73 $ 3.0 
Opti ons  e xe rci s a bl e  a s  of De ce mbe r 31, 2025 256 $ 37.02 5.26 $ 2.8 

 The aggregate intrinsic value is calculated as the difference between the exercise price of the underlying options and the estimated fair value of the common stock for in the money
options at December 31, 2025.

Included in our stock-based compensation was expense recognized for our stock option awards  of $1.7 mi l l ion, $1.4 mi l l ion and $4.8 mi l l ion for the years
ended December 31, 2025, 2024 and 2023, respectively.

During 2025, the weighted-average fa ir value of options  granted was $23.82, the total  fa i r value of shares  vested was $1.5 mi l l ion, and the total  intrins ic value
of options  exercised was $1.2 mi l l ion.

The total  cash received from these option exercises  during 2025, 2024 and 2023 was $2.6 mi l l ion, $3.3 mi l l ion and $5.0 mi l l ion, respectively, and is  reflected in
the Consol idated and Combined Statement of Cash Flows as  “Proceeds from stock options  exercised” within financing activi ties . The tax benefi t real ized for the
tax deductions  from these option exercises  was  $0.1 mi l l ion, $0.4 mi l l ion and $0.4 mi l l ion as  of December 31, 2025, 2024 and 2023, respectively.

As  of December 31, 2025, there was $3.8 mi l l ion of total  future compensation cost related to unvested share-based awards  to be recognized over a  weighted-
average period of 2.07 years .

 (a)

(a)
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NOTES TO CONSOLIDATED AND COMBINED FINANCIAL STATEMENTS

Restricted Share Units and Performance-Based Restricted Share Units

Restricted share units  vest in four instal lments  of 25% per year over four years  beginning on the fi rst anniversary of the grant date and are subject to forfei ture
restrictions  which lapse over time. The vesting of performance-based restricted share units  i s  determined based on relative total  shareholder return for Crane
NXT, Co. compared to the S&P Midcap 400 Capital  Goods Group over a  three-year period, with payout potentia l  ranging from 0% to 200% but capped at 100% i f
our three-year total  shareholder return is  negative. The fa ir value of performance-based restricted share units  i s  calculated us ing a  Monte Carlo pricing model
on the date of grant.

Included in our stock-based compensation was expense recognized for our restricted share unit and performance-based restricted share unit awards  of
$11.0 mi l l ion, $9.2 mi l l ion and $5.5 mi l l ion for the years  ended December 31, 2025, 2024 and 2023, respectively. The tax benefi t for the vesting of the restricted
share units  was  $0.6 mi l l ion, $0.8 mi l l ion and $0.5 mi l l ion as  of December 31, 2025, 2024 and 2023, respectively.

As  of December 31, 2025, there was $17.7 mi l l ion of total  future compensation cost related to restricted share unit and performance-based restricted share unit
awards, to be recognized over a  weighted-average period of 1.79 years .

Changes  in our restricted share units  for the year ended December 31, 2025 were as  fol lows:

Re s tri cte d Sha re  Uni t Acti vi ty

 Re s tri cte d
Sha re  Uni ts

(i n 000’s )

We i ghte d
Ave ra ge

Gra nt-Da te
Fa i r Va l ue

Re s tri cte d s ha re  uni ts  a s  of Ja nua ry 1, 2025 461 $ 51.07 
Re s tri cte d s ha re  uni ts  gra nte d 180 56.96 
Re s tri cte d s ha re  uni ts  ve s te d (159) 46.22 
Re s tri cte d s ha re  uni ts  forfe i te d (42) 51.07 
Pe rforma nce -ba s e d re s tri cte d s ha re  uni ts  gra nte d 89 63.61 
Pe rforma nce -ba s e d re s tri cte d s ha re  uni ts  ve s te d (14) 48.63 
Pe rforma nce -ba s e d re s tri cte d s ha re  uni ts  forfe i te d (13) 62.08 
Re s tri cte d s ha re  uni ts  a s  of De ce mbe r 31, 2025 502 $ 56.73 

Note 9 - Leases

Arrangements  that expl ici tly or impl ici tly relate to property, plant and equipment are assessed at inception to determine i f the arrangement is  or contains  a
lease. General ly, we enter operating leases  as  the lessee and recognize right-of-use assets  and lease l iabi l i ties  based on the present value of future lease
payments  over the lease term.

We lease certain vehicles , equipment, manufacturing and non-manufacturing faci l i ties . We have leases  with both lease components  and non-lease components ,
such as  common area maintenance, uti l i ties , or other repairs  and maintenance. For a l l  asset classes , we appl ied the practical  expedient to account for each
separate lease component and i ts  associated non-lease component(s) as  a  s ingle lease component.

We identi fy variable lease payments , such as  maintenance payments  based on actual  activi ties  performed or costs  incurred, at lease commencement by
assess ing the nature of the payment provis ions, including whether the payments  are subject to a  minimum.

Certain leases  include options  to renew for an additional  term or company-control led options  to terminate. We general ly determine i t i s  not reasonably certain
to assume the exercise of renewal  options  because there is  no economic incentive to renew. As  termination options  often include penalties , we general ly
determine i t i s  reasonably certain that termination options  wi l l  not be exercised because there is  an economic incentive not to terminate. Therefore, these
options  general ly do not impact the lease term or the determination or class i fication of the right-of-use asset and lease l iabi l i ty.

We do not enter arrangements  where restrictions  or covenants  are imposed by the lessor that, for example, relate to incurring additional  financial  obl igations.
Furthermore, we also have not entered any s igni ficant sublease arrangements .

We use our col lateral ized incremental  borrowing rate based on the information avai lable at commencement date to determine the present value of future
payments  and the appropriate lease class i fication. The rate impl ici t in the lease is  general ly unknown, as  we general ly operate in the capacity of the lessee.
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NOTES TO CONSOLIDATED AND COMBINED FINANCIAL STATEMENTS

Our Consol idated Balance Sheets  include the fol lowing related to leases:

(i n mi l l i ons ) De ce mbe r 31, Cl a s s i fi ca ti on 2025 2024
As s e ts

Ope ra ti ng ri ght-of-us e  a s s e ts Othe r a s s e ts $ 67.2 $ 60.4 
Li a bi l i ti e s

Curre nt l e a s e  l i a bi l i ti e s Accrue d l i a bi l i ti e s $ 14.6 $ 10.6 
Long-te rm l e a s e  l i a bi l i ti e s Othe r l i a bi l i ti e s 55.6 52.7 

Tota l  l e a s e  l i a bi l i ti e s $ 70.2 $ 63.3 

The components  of lease cost were as  fol lows:

(i n mi l l i ons ) De ce mbe r 31, 2025 2024 2023
Ope ra ti ng l e a s e  cos t $ 18.2 $ 15.4 $ 11.0 
Va ri a bl e  l e a s e  cos t 2.8 2.4 1.8 
Tota l  l e a s e  cos t $ 21.0 $ 17.8 $ 12.8 

The weighted average remaining lease terms and discount rates  for our operating leases  were as  fol lows:

De ce mbe r 31, 2025 2024
We i ghte d-a ve ra ge  re ma i ni ng l e a s e  te rm (i n ye a rs ) - ope ra ti ng l e a s e s 13.3 13.5
We i ghte d-a ve ra ge  di s count ra te  - ope ra ti ng l e a s e s 5.7 % 5.6 %

Supplemental  cash flow information related to our operating leases  were as  fol lows:

(i n mi l l i ons ) De ce mbe r 31, 2025 2024 2023
Ca s h pa i d for a mounts  i ncl ude d i n me a s ure me nt of ope ra ti ng l e a s e  l i a bi l i ti e s  - ope ra ti ng ca s h fl ows $ 12.6 $ 9.8 $ 8.2 
Ri ght-of-us e  a s s e ts  obta i ne d i n e xcha nge  for ne w ope ra ti ng l e a s e  l i a bi l i ti e s $ 6.8 $ 5.3 $ 16.5 

Future minimum operating lease payments  are as  fol lows:

(i n mi l l i ons ) De ce mbe r 31, 2025
2026 $ 17.7 
2027 14.1 
2028 9.1 
2029 7.6 
2030 6.2 
The re a fte r 47.9 
Tota l  future  mi ni mum ope ra ti ng l e a s e  pa yme nts $ 102.6 
Impute d i nte re s t 32.4 
Pre s e nt va l ue  of l e a s e  l i a bi l i ti e s  re porte d $ 70.2 

Note 10 – Income Taxes

Provision for Income Taxes

Our income before taxes  is  as  fol lows:

(i n mi l l i ons ) De ce mbe r 31, 2025 2024 2023
U.S. ope ra ti ons $ 91.5 $ 78.2 $ 97.4 
Non-U.S. ope ra ti ons 89.5 148.2 142.4 
Tota l  i ncome  be fore  ta x $ 181.0 $ 226.4 $ 239.8 
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Our provis ion (benefi t) for income taxes  cons ists  of: 

(i n mi l l i ons ) De ce mbe r 31, 2025 2024 2023
Curre nt Ta x:

U.S. fe de ra l $ 27.8 $ 29.2 $ 31.3 
U.S. s ta te  a nd l oca l 3.7 (0.1) 1.7 
Non-U.S. 18.9 28.1 20.6 

Tota l  curre nt ta x 50.4 57.2 53.6 
De fe rre d Ta x:

U.S. fe de ra l (9.2) (13.4) (2.8)
U.S. s ta te  a nd l oca l (0.9) 1.3 (0.4)
Non-U.S. (4.4) (2.8) 1.1 

Tota l  de fe rre d ta x (14.5) (14.9) (2.1)
Tota l  provi s i on for i ncome  ta xe s  $ 35.9 $ 42.3 $ 51.5 

 Included in the above amounts are excess tax benefits from share-based compensation of $0.7 million, $1.2 million and $0.9 million in 2025, 2024 and 2023, respectively, which were
reflected as reductions in our provision for income taxes in 2025, 2024 and 2023.

A reconci l iation of the statutory U.S. federal  tax rate to our effective tax rate is  as  fol lows:

(i n mi l l i ons , e xce pt %) De ce mbe r 31, 2025

In USD
Pe rce nt of Pre -ta x

Income
U.S. Fe de ra l  Sta tutory Ta x Ra te $ 38.0 21.0 %
Sta te  a nd Loca l  Income  Ta xe s , Ne t of Fe de ra l  Income  Ta x Effe ct (a ) 3.3 1.8 %
Fore i gn Ta x Effe cts
    I ta l y
      Cha nge  i n Va l ua ti on Al l owa nce s 3.1 1.7 %
      Othe r (0.4) (0.2) %
    Ma l ta
      Sta tutory ta x ra te  di ffe re nce  be twe e n Ma l ta  a nd Uni te d Sta te s (2.8) (1.5) %
      Noti ona l  Inte re s t De ducti on (4.5) (2.5) %
      Othe r 0.6 0.3 %
    Uni te d Ki ngdom (2.3) (1.2) %
    Othe r fore i gn juri s di cti ons 2.4 1.3 %
Effe cts  of Cha nge s  i n Ta x La ws  or Ra te s  Ena cte d i n the  Curre nt Pe ri od — — %
Effe cts  of Cros s -Borde r Ta x La ws
   Gl oba l  i nta ngi bl e  l ow-ta xe d i ncome , ne t of FTC 1.5 0.8 %
   Fore i gn-de ri ve d i nta ngi bl e  i ncome (3.8) (2.1) %
   Subpa rt F i ncome , ne t of FTC 4.2 2.3 %
   U.S. ta x on fore i gn bra nche s , ne t of FTC (4.1) (2.3) %
Ta x Cre di ts
   Re s e a rch a nd de ve l opme nt ta x cre di ts (1.6) (0.9) %
Cha nge  i n Va l ua ti on Al l owa nce s 1.7 0.9 %
Nonta xa bl e  or Nonde ducti bl e  I te ms 3.7 2.0 %
Cha nge s  i n Unre cogni ze d Ta x Be ne fi ts (2.5) (1.4) %
Othe r Adjus tme nts (0.6) (0.2) %
Effe cti ve  ta x ra te $ 35.9 19.8 %

 As of December 31, 2025, state taxes in Illinois, Massachusetts, Maryland, Texas and Utah made up the majority (greater than 50 percent) of the tax effect in this category.

(a)

(a)

(a)
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De ce mbe r 31, 2024 2023
Sta tutory U.S. fe de ra l  ta x ra te 21.0 % 21.0 %
Incre a s e  (re ducti on) from:

Income  ta xe d a t non-U.S. ra te s (1.4)% (2.0)%
Non-U.S. i ncome  i ncl us i on, ne t of ta x cre di ts 0.5 % 2.0 %
Sta te  a nd l oca l  ta xe s , ne t of fe de ra l  be ne fi t 0.2 % 1.0 %
Cha nge s  i n re s e rve s  for unce rta i n ta x pos i ti ons (2.7)% (1.3)%
U.S. de ducti on for fore i gn - de ri ve d i nta ngi bl e  i ncome (1.0)% (0.8)%
Othe r 2.1 % 1.6 %

Effe cti ve  ta x ra te 18.7 % 21.5 %

On July 4, 2025, the U.S. government enacted The One Big Beauti ful  Bi l l  Act of 2025 which includes  various  changes  to the U.S. corporate income tax system
including, but not l imited to, the immediate expensing of qual i fying research and development expenses  and the permanent extens ion of certain provis ions
initia l ly enacted within the Tax Cuts  and Jobs  Act. Based on the Company’s  evaluation of the provis ions, these tax law changes  did not have a materia l  impact on
the Company’s  financial  s tatements .

The Organization for Economic Co-operation and Development (“OECD”) has  proposed a global  minimum tax of 15% of reported profi ts  (“Pi l lar 2 tax ”) that has
been agreed upon by over 140 member jurisdictions  including the United States . Pi l lar 2 addresses  the risks  associated with profi t shi fting to enti ties  in low tax
jurisdictions. The Pi l lar 2 tax l iabi l i ty for the Company in 2025 was approximately $1.3 mi l l ion. On January 5, 2026, the US Treasury Department and OECD have
agreed in principle to adopt a  s ide-by-s ide tax system that wi l l  exempt US parented companies  from Pi l lar 2 taxes  starting in 2026.

As  of December 31, 2025, we have made the fol lowing determinations  regarding our non-U.S. earnings:

(i n mi l l i ons ) Pe rma ne ntl y re i nve s te d
Not pe rma ne ntl y

re i nve s te d
Amount of e a rni ngs $ 679.6 $ 107.9 
As s oci a te d ta x N/A $ 0.1 

 Determination of U.S. income taxes and non-U.S. withholding taxes due upon repatriation of this $679.6 million of earnings is not practicable because the amount of such taxes depends
upon circumstances existing in numerous taxing jurisdictions at the time the remittance occurs.

Tax Related to Comprehensive Income

During 2025, 2024 and 2023, tax provis ions  of $0.6 mi l l ion, $0.5 mi l l ion and $0.5 mi l l ion, respectively, related to changes  in pens ion and post-reti rement plan
assets  and benefi t obl igations, were recorded to accumulated other comprehensive loss .

(a)

(a)
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Deferred Taxes and Valuation Allowances

The components  of deferred tax assets  and l iabi l i ties  included in our Consol idated Balance Sheets  are as  fol lows:

(i n mi l l i ons ) De ce mbe r 31, 2025 2024
Deferred tax assets:
Ta x l os s  a nd cre di t ca rryforwa rds $ 53.3 $ 46.1 
Inte re s t De ducti on ca rryforwa rd 1.5 — 
Inve ntori e s 5.6 7.6 
Ca pi ta l i ze d Re s e a rch a nd De ve l opme nt 16.9 16.1 
Accrua l s  a nd Re s e rve s 9.0 9.5 
Pe ns i on a nd Pos t Re ti re me nt Be ne fi ts 1.0 3.3 
Othe r 6.2 5.8 
Tota l $ 93.5 $ 88.4 
Le s s : va l ua ti on a l l owa nce 51.3 43.6 
Tota l  de fe rre d ta x a s s e ts , ne t of va l ua ti on a l l owa nce $ 42.2 $ 44.8 
Deferred tax liabilities:
Ba s i s  di ffe re nce  i n i nta ngi bl e  a s s e ts $ (160.9) $ (131.1)
Ba s i s  di ffe re nce  i n fi xe d a s s e ts (29.7) (29.7)
Othe r (0.1) (0.8)
Tota l  de fe rre d ta x l i a bi l i ti e s $ (190.7) $ (161.6)
Ne t de fe rre d ta x l i a bi l i ty $ (148.5) $ (116.8)
Balance sheet classification:
Long-te rm de fe rre d ta x a s s e ts $ 2.5 $ 2.2 
Long-te rm de fe rre d ta x l i a bi l i ty (151.0) (119.0)
Ne t de fe rre d ta x l i a bi l i ty $ (148.5) $ (116.8)

As of December 31, 2025, we had U.S. federal , U.S. s tate and non-U.S. tax loss  and credit carryforwards  that wi l l  expire, i f unused, as  fol lows:

(i n mi l l i ons )
Ye a r of e xpi ra ti on

U.S.
Fe de ra l

Ta x
Cre di ts

U.S.
Fe de ra l

Ta x
Los s e s

U.S.
Sta te
Ta x

Cre di ts

U.S.
Sta te
Ta x

Los s e s
Non-U.S. Ta x

Cre di ts

Non- U.S.
Ta x

Los s e s Tota l
2026-2030 $ — $ — $ 0.4 $ 141.2 $ — $ — 
Afte r 2030 10.0 0.5 0.7 368.8 — — 
Inde fi ni te — — — 6.5 — 52.1 
Tota l  ta x ca rryforwa rds $ 10.0 $ 0.5 $ 1.1 $ 516.5 $ — $ 52.1 
De fe rre d ta x a s s e t on ta x ca rryforwa rds $ 10.0 $ 0.1 $ 0.8 $ 28.5 $ 0.8 $ 13.1 $ 53.3 
Va l ua ti on a l l owa nce  on ta x ca rryforwa rds (10.0) (0.1) (0.4) (27.8) — (13.0) (51.3)
Ne t de fe rre d ta x a s s e t on ta x ca rryforwa rds $ — $ — $ 0.4 $ 0.7 $ 0.8 $ 0.1 $ 2.0 

As of December 31, 2025, and 2024, we determined that i t was  more l ikely than not that $51.3 mi l l ion and $43.6 mi l l ion, respectively, of our deferred tax assets
related to tax loss  and credit carryforwards  wi l l  not be real ized.
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Unrecognized Tax Benefits

A reconci l iation of the beginning and ending amount of our gross  unrecognized tax benefi ts , excluding interest and penalties , i s  as  fol lows: 
(i n mi l l i ons ) 2025 2024 2023
Ba l a nce  of l i a bi l i ty a s  of Ja nua ry 1, $ 8.1 $ 16.5 $ 7.6 
Incre a s e  (de cre a s e ) a s  a  re s ul t of:

Ta x pos i ti ons  ta ke n duri ng a  pri or ye a r (0.5) (1.0) (0.2)
Ta x pos i ti ons  ta ke n duri ng the  curre nt ye a r 0.5 0.4 0.5 
Se ttl e me nts  wi th ta xi ng a uthori ti e s — — (0.1)
La ps e  of the  s ta tute  of l i mi ta ti ons (2.6) (7.8) (5.2)

Othe r — — 13.9 
Ba l a nce  of l i a bi l i ty a s  of De ce mbe r 31, $ 5.5 $ 8.1 $ 16.5 

As of December 31, 2025, 2024 and 2023, the amount of our unrecognized tax benefi ts  that, i f recognized, would affect our effective tax rate was  $6.1 mi l l ion,
$8.6 mi l l ion and $18.4 mi l l ion, respectively. The di fference between these amounts  and those reflected in the table above relates  to (1) offsetting tax effects  from
other tax jurisdictions, and (2) interest expense, net of deferred taxes. As  of December 31, 2025, and 2024, we had gross  unrecognized benefi ts , including
interest and penalties  of $6.6 mi l l ion, and $9.4 mi l l ion, respectively, included in “Other l iabi l i ties” in our Consol idated Balance Sheets .

As  of December 31, 2023, the Company has  recorded a gross  unrecognized tax benefi t of $13.9 mi l l ion due to the Separation from SpinCo which is  included in
the above table as  “Other.” As  of December 31, 2025, and 2024, the Company had an indemnification receivable of $1.9 mi l l ion, and $3.1 mi l l ion, respectively,
from SpinCo per the terms of the Tax Matters  Agreement described below.

The Tax Matters  Agreement speci fies  the rights , responsibi l i ties , and obl igations  after the Separation with respect to tax l iabi l i ties  and benefi ts . The agreement
speci fies  the portion, i f any, of this  tax l iabi l i ty for which we and SpinCo wi l l  bear responsibi l i ty, and we and SpinCo agreed to indemnify each other against any
amounts  for which they are not responsible.

We recognize interest and penalties  related to unrecognized tax benefi ts  as  a  component of our income tax expense. During the years  ended December 31, 2025,
2024 and 2023, we recognized interest and penalty income of $0.2 mi l l ion, $1.0 mi l l ion and $0.1 mi l l ion, respectively, in our Consol idated and Combined
Statements  of Operations. As  of December 31, 2025, and 2024, we had accrued $1.1 mi l l ion and $1.3 mi l l ion, respectively, of interest and penalties  related to
unrecognized tax benefi ts  on our Consol idated Balance Sheets .

Income Taxes Paid

(i n mi l l i ons ) De ce mbe r 31, 2025
A bre a kdown of i ncome  ta xe s  pa i d (ne t of re funds ) i s  a s  fol l ows :
U.S. Fe de ra l $ 26.2 
U.S. Sta te 4.8
Non-U.S. 19.9
Tota l  i ncome  ta xe s  pa i d, ne t $ 50.9 

Income  ta xe s  pa i d (ne t of re funds ) e xce e de d 5 pe rce nt of tota l  i ncome  ta xe s  pa i d (ne t of re funds ) i n the  fol l owi ng juri s di cti ons :
U.S. Fe de ra l $ 26.2 
Fore i gn
Ja pa n $ 13.7 
Uni te d Ki ngdom $ 4.2 
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Income Tax Examinations

Our income tax returns  are subject to examination by the U.S. federal , U.S. s tate and local , and non-U.S. tax authori ties . With few exceptions, the years  open to
examinations  are as  fol lows:

Juri s di cti on Ye a r
U.S. fe de ra l     2022 - 2024
U.S. s ta te  a nd l oca l     2019 - 2024
Non-U.S.     2018 - 2024

Currently, we and our subs idiaries  are under examination in various  jurisdictions.

Note 11 – Accrued Liabilities

Accrued l iabi l i ties  cons ist of: 

(i n mi l l i ons ) De ce mbe r 31, 2025 2024
Empl oye e  re l a te d e xpe ns e s $ 58.5 $ 53.4 
Contra ct l i a bi l i ti e s 87.3 71.4 
Curre nt l e a s e  l i a bi l i ti e s 14.6 10.6 
Accrue d i nte re s t 7.6 6.6 
Wa rra nty 10.9 6.2 
Sha re  de pos i t l i a bi l i ti e s 14.4 — 
Othe r 79.7 63.0 
Tota l $ 273.0 $ 211.2 

Share deposit liabilities represent ordinary shares that the Company is obligated to issue related to the acquisition of Antares Vision. See Note 3, “Acquisitions” for further details.

Note 12 – Other Liabilities
A summary of the other l iabi l i ties  i s  as  fol lows:

(i n mi l l i ons ) De ce mbe r 31, 2025 2024
Long-te rm l e a s e  l i a bi l i ti e s $ 55.6 $ 52.7 
Long-te rm contra ct l i a bi l i ti e s 17.0 13.5 
Accrue d ta xe s 6.6 9.4 
Sha re  de pos i t l i a bi l i ti e s 21.4 — 
Stock-ba s e d compe ns a ti on l i a bi l i ti e s 12.0 — 
Othe r 3.4 4.6 
Tota l $ 116.0 $ 80.2 

Share deposit liabilities represent Class B shares that the Company is obligated to issue related to the acquisition of Antares Vision. The Class B shares that have been granted are
accounted for as stock‑based compensation under ASC Topic 718 “Compensation - Stock Compensation” (“ASC 718”). See Note 3, “Acquisitions” for further details.

1

1 

1

1

1 
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Note 13 - Commitments and Contingencies

We regularly review the status  of lawsuits , cla ims and proceedings  that have been or may be asserted against us  relating to the conduct of our bus iness ,
including those pertaining to product l iabi l i ty, patent infringement, commercial , employment, employee benefi ts , environmental  and stockholder matters . We
record a provis ion for a  l iabi l i ty for such matters  when i t i s  cons idered probable that a  l iabi l i ty has  been incurred and the amount of the loss  can be
reasonably estimated. These provis ions, i f any, are reviewed quarterly and adjusted as  additional  information becomes avai lable. If ei ther or both cri teria  are
not met, we assess  whether there is  at least a  reasonable poss ibi l i ty that a  loss , or additional  losses , may have been incurred. If there is  a  reasonable
poss ibi l i ty that a  loss  or additional  loss  may have been incurred for such matters , we disclose the estimate of the amount of loss  or range of loss , disclose that
the amount is  immateria l , or disclose that an estimate of loss  cannot be made, as  appl icable. We bel ieve that as  of December 31, 2025, there was no reasonable
poss ibi l i ty that a  materia l  loss , or any additional  materia l  losses , may have been incurred for such matters , and that adequate provis ion has  been made in our
Consol idated and Combined Financial  Statements  for the potentia l  impact of a l l  such matters .

Note 14 – Financing

Our debt as  of December 31, 2025, and 2024 cons isted of the fol lowing:

(i n mi l l i ons ) De ce mbe r 31, 2025 2024
Te rm Loa n A $ 9.1 $ — 
Re vol vi ng Fa ci l i ty 126.0 210.0 
Tota l  s hort-te rm borrowi ngs  $ 135.1 $ 210.0 

Te rm Loa n A $ 351.4 $ — 
Te rm Loa n B 120.7 — 
6.55% note s  due  Nove mbe r 2036 198.8 198.7 
4.20% note s  due  Ma rch 2048 346.9 346.8 
Othe r de fe rre d fi na nci ng cos ts  a s s oci a te d wi th cre di t fa ci l i ti e s (13.4) (4.9)
Tota l  l ong-te rm de bt $ 1,004.4 $ 540.6 

 Debt discounts and debt issuance costs totaled $30.7 million and $9.4 million as of December 31, 2025, and 2024, respectively, and have been netted against the aggregate principal
amounts of the related debt in the components of the debt table above, where applicable.

Credit Facilities - On March 17, 2023, we became party to a  senior secured credit agreement (the “Credit Agreement”) which original ly provided for a
$500 mi l l ion, five-year revolving credit faci l i ty (the “Revolving Faci l i ty”) and we entered into a  $350 mi l l ion, three-year term loan faci l i ty (the “Term Faci l i ty”).
Funding for both faci l i ties  became avai lable in connection with the Separation.

On December 9, 2024, we entered into an amendment to the Credit Agreement which increased the Revolving Faci l i ty by $200 mi l l ion to an aggregate
$700 mi l l ion and provided a delayed draw term loan (the “Term Loan A”) of £300 mi l l ion. On the same day, proceeds from the Revolving Faci l i ty were used to
repay the outstanding Term Faci l i ty.

On December 15, 2025, in connection with the clos ing of the fi rst phase of the Antares  Vis ion acquis i tion, we amended our Credit Agreement (the “Fi fth
Amendment”) to provide for a  new €430 mi l l ion senior secured delayed draw term loan faci l i ty (the “Term Loan B”) with a  maturi ty date of December 15, 2032. In
addition, the Fi fth Amendment provides  for maturi ty extens ions  on our existing Term Loan A and Revolving Faci l i ty to December 15, 2030 and increased the
Revolving Faci l i ty to $800.0 mi l l ion.

(a)

(a)

(a )
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During the year ended December 31, 2025, we borrowed:

• $406.5 mi l l ion and repaid $490.5 mi l l ion on the Revolving Faci l i ty to fund working capital  requirements .

• £300.0 mi l l ion, or $400.4 mi l l ion, on the Term Loan A to fund the DLR acquis i tion and repaid $40.9 mi l l ion.

•  €112.1 mi l l ion, or $131.6 mi l l ion, on the Term Loan B to fund the Antares  Vis ion acquis i tion.

The Revolving Faci l i ty a l lows us  to borrow, repay and re-borrow funds from time to time prior to the maturi ty of the Revolving Faci l i ty without any premium or
penalty, subject to customary borrowing conditions  for faci l i ties  of this  type and the reimbursement of breakage costs . Borrowings  under the Term Loan A are
prepayable without premium or penalty, subject to customary breakage costs . Borrowings  under the Term Loan B are prepayable (i ) prior to June 15, 2026,
subject to certain customary exceptions, subject to a  1.00% premium i f such prepayment is  made in connection with a  repricing transaction and (i i ) on and after
June 15, 2026, without premium or penalty, and, in each case, subject to customary reimbursement of breakage costs . Under the Credit Agreement, variable
interest rates  apply with respect to (i ) the Term Loan B, for which the interest rate is  determined as  an adjusted term Euro Interbank Offered Rate (“EURIBOR”) for
the appl icable interest period plus  a  margin ranging from 2.25% to 2.75%, with such margin determined based on our fi rst l ien net leverage ratio, (i i ) with
respect to the Term Loan A, for which the interest rate is  determined as , at our election, ei ther (a) a  Sterl ing Overnight Index Average (“SONIA”) for the appl icable
interest period plus  a  margin ranging from 1.50% to 2.25% or (2) a  base rate plus  a  margin ranging from 0.50% to 1.25%, in each case, with such margin as
determined by the lower of ratings  issued by Moody’s  and S&P of senior, unsecured, long-term indebtedness  (the “Ratings”) and our total  net leverage ratio and
(i i i ) with respect to the Revolving Faci l i ty, for which the interest rate is  determined as , at our election, ei ther (a) subject to the elected currency, an adjusted
Secured Overnight Financing Rate (“SOFR”), EURIBOR or SONIA for the appl icable interest period plus  a  margin ranging from 1.50% to 2.25% or (b) a  base rate
plus  a  margin ranging from 0.50% to 1.25%, in each case, with such margin determined based on the lower of the Ratings  and our total  net leverage ratio, and
(i i i ) with respect to the Revolving Faci l i ty, for which the interest rate is  determined as , at our election, ei ther (a) subject to the elected currency, an adjusted
Secured Overnight Financing Rate (“SOFR”), EURIBOR or SONIA for the appl icable interest period plus  a  margin ranging from 1.50% to 2.25% or (b) a  base rate
plus  a  margin ranging from 0.50% to 1.25%, in each case, with such margin determined based on the lower of the Ratings  and our total  net leverage ratio.

We are required to pay a  fee on undrawn commitments  under the Revolving Faci l i ty at a  rate per annum that ranges  from 0.20% to 0.35%, based on the lower of
the Ratings  and our total  net leverage ratio. The Credit Agreement contains  customary affi rmative and negative covenants  for credit faci l i ties  of this  type,
including l imitations  on our and our subs idiaries  with respect to indebtedness , l iens , mergers , consol idations, l iquidations  and dissolutions, sa les  of a l l  or
substantia l ly a l l  assets , transactions  with affi l iates , investments , hedging arrangements  and amendments  to our organizational  documents  or to certain
subordinated debt agreements . As  of the last day of each fiscal  quarter, our total  net leverage ratio cannot exceed (i ) prior to the completion of the Antares
Vis ion acquis i tion, 3.50 to 1.00 (provided that, at our election, such maximum ratio may be increased to 4.00 to 1.00 for speci fied periods  fol lowing our
consummation of certain materia l  acquis i tions) and (i i ) after the completion of the Antares  Vis ion acquis i tion, for the (1) fi scal  quarter in which the Antares
Vis ion acquis i tion is  completed, 5.50 to 1.00, (2) for the fi rst fi scal  quarter thereafter, 5.25 to 1.00, (3) for the second fiscal  quarter thereafter, 5.00 to 1.00, (4)
for the third fiscal  quarter thereafter, 4.75 to 1.00, (5) for the fourth fiscal  quarter thereafter, 4.50 to 1.00 and (6) for any subsequent fiscal  quarter, 4.25 to 1.00
(provided that, at our election, for any period in which the completion of the Antares  Vis ion acquis i tion occurs  or any subsequent period, such maximum ratio
may be increased by 0.75 to 1.00, but not in excess  of 5.50 to 1.00, for speci fied periods  fol lowing our consummation of certain materia l  acquis i tions). Prior to
the completion of the Antares  Vis ion acquis i tion, as  of the last day of each fiscal  quarter, our minimum interest coverage ratio must be at least 3.00 to 1.00. The
Credit Agreement a lso includes  customary events  of default, including fa i lure to pay principal , interest or fees  when due, fa i lure to comply with covenants , any
representation or warranty made by us  or any of our materia l  subs idiaries  being fa lse in any materia l  respect, default under certain other materia l
indebtedness , certain insolvency or receivership events  affecting us  and our materia l  subs idiaries , certain ERISA events , materia l  judgments  and a change in
control , in each case, subject to cure periods  and thresholds  where customary.
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Bridge Facility - In connection with the Antares  Vis ion acquis i tion (see note 3 “Acquis i tion”), on September 15, 2025, the Company entered into a  commitment for
a senior secured 364-day Bridge Faci l i ty (“Bridge Faci l i ty”) of $602 mi l l ion and a backstop faci l i ty (the “Backstop Faci l i ty”) of $831 mi l l ion. The Backstop
Faci l i ty was  in place unti l  October 7, 2025 when the amendment to the Credit Agreement was rati fied. The Bridge Faci l i ty was  automatical ly terminated upon
securing the Term Loan B, described above.

6.55% notes due November 2036 - In November 2006, we issued 30-year notes  having an aggregate principal  amount of $200 mi l l ion. The notes  are secured,
senior obl igations  of us  that mature on November 15, 2036, and bear interest at 6.55% per annum, payable semi-annual ly on May 15 and November 15 of each
year. The notes  have no s inking fund requirement, but may be redeemed, in whole or in part, at our option. These notes  do not contain any materia l  debt
covenants  or cross  default provis ions. If there is  a  change in control  of the Company, and i f consequently, the notes  are rated below investment grade by both
Moody’s  Investors  Service and Standard & Poor’s , then holders  of the notes  may require us  to repurchase them, in whole or in part, for 101% of the principal
amount plus  accrued and unpaid interest. Debt issuance costs  are deferred and included in long-term debt and are amortized as  a  component of interest
expense over the term of the notes. Including debt issuance cost amortization, these notes  have an effective annual ized interest rate of 6.67%. The notes  were
issued under an indenture dated as  of Apri l  1, 1991. The indentures  contain certain restrictions, including a  l imitation that restricts  our abi l i ty and the abi l i ty
of certain of our subs idiaries  to create or incur secured indebtedness , enter certain sale and leaseback transactions, and consol idate, merge or transfer a l l  or
substantia l ly a l l  of our assets  and the assets  of our subs idiaries .

4.20% notes due March 2048 - On February 5, 2018, we completed a publ ic offering of $350 mi l l ion aggregate principal  amount of 4.20% Senior Notes  due 2048
(the "2048 Notes"). The 2048 Notes  bear interest at a  rate of 4.20% per annum and mature on March 15, 2048. Interest on the 2048 Notes  is  payable on March 15
and September 15 of each year, commencing on September 15, 2018. These notes  do not contain any materia l  debt covenants  or cross  default provis ions. If there
is  a  change in control  of the Company, and i f consequently, the notes  are rated below investment grade by both Moody’s  Investors  Service and Standard &
Poor’s , then holders  of the notes  may require us  to repurchase them, in whole or in part, for 101% of the principal  amount plus  accrued and unpaid interest.
Debt issuance costs  are deferred and included in long-term debt and are amortized as  a  component of interest expense over the term of the notes. Including debt
issuance cost amortization, these notes  have an effective annual ized interest rate of 4.29%. The notes  were issued under an indenture dated as  of February 5,
2018. The indentures  contain certain restrictions, including a  l imitation that restricts  our abi l i ty and the abi l i ty of certain of our subs idiaries  to create or incur
secured indebtedness , enter certain sale and leaseback transactions, and consol idate, merge or transfer a l l  or substantia l ly a l l  of our assets  and the assets  of
our subs idiaries .

Other – As  of December 31, 2025, we had open standby letters  of credit on our behalf of $97.5 mi l l ion issued pursuant to a  $224.2 mi l l ion uncommitted Letter of
Credit Reimbursement Agreement, and certain other credit l ines . As  of December 31, 2024, we had open standby letters  of credit on our behalf of $38.8 mi l l ion
issued pursuant to a  $176.1 mi l l ion uncommitted Letter of Credit Reimbursement Agreement, and certain other credit l ines .

As  of December 31, 2025, our total  debt to total  capital ization ratio was  47.7%, computed as  fol lows:

(i n mi l l i ons )
Short-te rm borrowi ngs $ 135.1 
Long-te rm de bt 1,004.4 
Tota l  de bt $ 1,139.5 
Equi ty $ 1,249.9 
Ca pi ta l i za ti on $ 2,389.4 
Tota l  i nde bte dne s s  to ca pi ta l i za ti on 47.7 %
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Note 15 – Fair Value Measurements

The fol lowing tables  provide information regarding the Company’s  assets  and l iabi l i ties  measured at fa i r value as  of December 31, 2025, and 2024.

De ce mbe r 31, 2025 (i n mi l l i ons )
Loca ti on on Cons ol i da te d

Ba l a nce  She e ts

Acti ve  Ma rke ts  for
Ide nti ca l  As s e ts
a nd Li a bi l i ti e s

Le ve l  1

Othe r
Obs e rva bl e

Inputs
Le ve l  2

Unobs e rva bl e
Inputs
Le ve l  3

Tota l
Fa i r Va l ue

Li a bi l i ti e s
Fore i gn e xcha nge  contra ct not de s i gna te d a s
he dgi ng i ns trume nt Accrue d Li a bi l i ti e s $ — $ — $ — $ — 

Long-te rm de bt Long-te rm de bt $ — $ 440.3 $ — $ 440.3 

Pe rforma nce -ba s e d re s tri cte d s ha re  uni ts Othe r Li a bi l i ti e s $ 1.0 $ — $ — $ 1.0 

Conti nge nt Li a bi l i ty Othe r Li a bi l i ti e s $ — $ — $ 1.3 $ 1.3 

Notional value of $11.7 million

De ce mbe r 31, 2024 (i n mi l l i ons )
Loca ti on on Cons ol i da te d

Ba l a nce  She e ts

Acti ve  Ma rke ts  for
Ide nti ca l  As s e ts
a nd Li a bi l i ti e s

Le ve l  1

Othe r
Obs e rva bl e

Inputs
Le ve l  2

Unobs e rva bl e
Inputs
Le ve l  3

Tota l
Fa i r Va l ue

As s e ts
Fore i gn e xcha nge  contra ct not de s i gna te d a s
he dgi ng i ns trume nt Accounts  Re ce i va bl e $ — $ 0.1 $ — $ 0.1 

Li a bi l i ti e s
Fore i gn e xcha nge  contra ct not de s i gna te d a s
he dgi ng i ns trume nt Accrue d Li a bi l i ti e s $ — $ 3.1 $ — $ 3.1 

Long-te rm de bt Long-te rm de bt $ — $ 430.1 $ — $ 430.1 

Pe rforma nce -ba s e d re s tri cte d s ha re  uni ts Othe r Li a bi l i ti e s $ 1.6 $ — $ — $ 1.6 

Conti nge nt Li a bi l i ty Othe r Li a bi l i ti e s $ — $ — $ 1.5 $ 1.5 

Notional value of $65.0 million

Note 16 – Restructuring

Overview

2025 Restructuring - In 2025, we ini tiated restructuring actions  as  fol lows:

• We recorded $12.1 mi l l ion of restructuring expense in the SAT segment, predominantly related to severance charges, associated with the integration of
the DLR and OpSec bus inesses. Certain remaining actions, including completion of faci l i ty‑related exit activi ties  are expected to continue into 2026.
Total  program costs  are expected to be in the range of $15 mi l l ion to $17 mi l l ion.

• We recorded $4.7 mi l l ion of restructuring expense in the CPI segment, predominantly related to severance charges. We continue to evaluate and al ign
CPI’s  cost structure with existing economic conditions  which could result in additional  actions  in 2026.

2024 Restructuring - In the fi rst and fourth quarters  of 2024, in response to chal lenging industry conditions, we ini tiated workforce reductions  in CPI, incurring
$10.1 mi l l ion of cumulative severance charges, net through December 31, 2025. We do not expect to incur s igni ficant additional  costs  to complete these actions.
We have substantia l ly completed the restructuring program in 2025.

2022 Restructuring - In the fourth quarter of 2022, in response to economic uncertainty, we ini tiated workforce reductions  in CPI, incurring $0.5 mi l l ion of
severance charges  and other costs  for the year ended December 31, 2023. The program was completed in 2025.

1

1 

1

1 
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Restructuring Charges

We recorded restructuring charges  which are reflected in the Consol idated and Combined Statements  of Operations, as  fol lows:

(i n mi l l i ons ) For the  ye a r e nde d De ce mbe r 31, 2025 2024 2023
Cra ne  Pa yme nt Innova ti ons $ 4.7 $ 10.1 $ 0.5 
Se curi ty a nd Authe nti ca ti on Te chnol ogi e s 12.1 — — 
Tota l  re s tructuri ng cha rge s $ 16.8 $ 10.1 $ 0.5 

The fol lowing table summarizes  our restructuring charges  by program, cost type and segment for the years  ended December 31, 2025, 2024 and 2023:

For the  ye a rs  e nde d De ce mbe r 31, 2025 2024 2023
(in millions) Severance Other Total Severance Other Total Severance Other Total
Cra ne  Pa yme nt Innova ti ons $ 4.4 $ 0.3 $ 4.7 $ — $ — $ — $ — $ — $ — 
Se curi ty a nd Authe nti ca ti on Te chnol ogi e s 10.4 1.7 12.1 — — — — — — 
2025 Re s tructuri ng 14.8 2.0 16.8 — — — — — — 

Cra ne  Pa yme nt Innova ti ons $ — $ — $ — $ 10.1 $ — $ 10.1 $ — $ — $ — 
2024 Re s tructuri ng — — — 10.1 — 10.1 — — — 

Cra ne  Pa yme nt Innova ti ons $ — $ — $ — $ — $ — $ — $ 0.1 $ 0.4 $ 0.5 
2022 Re s tructuri ng — — — — — — 0.1 0.4 0.5 

Tota l $ 14.8 $ 2.0 $ 16.8 $ 10.1 $ — $ 10.1 $ 0.1 $ 0.4 $ 0.5 

The fol lowing table summarizes  the cumulative restructuring charges  incurred through December 31, 2025.

Cumulative Restructuring Charges
(in millions) Severance Other Total

Cra ne  Pa yme nt Innova ti ons $ 4.4 $ 0.3 $ 4.7 
Se curi ty a nd Authe nti ca ti on Te chnol ogi e s 10.4 1.7 12.1 

2025 Re s tructuri ng $ 14.8 $ 2.0 $ 16.8 

Cra ne  Pa yme nt Innova ti ons $ 10.1 $ — $ 10.1 
2024 Re s tructuri ng $ 10.1 $ — $ 10.1 

Cra ne  Pa yme nt Innova ti ons $ 5.8 $ 0.9 $ 6.7 
2022 Re s tructuri ng $ 5.8 $ 0.9 $ 6.7 
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Restructuring Liability

The fol lowing table summarizes  the accrual  balances  related to these restructuring charges  by program:
(i n mi l l i ons ) 2025 Re s tructuri ng 2024 Re s tructuri ng 2022 Re s tructuri ng Tota l
Se ve ra nce :
Ba l a nce  a s  of De ce mbe r 31, 2023 $ — $ — $ 0.6 $ 0.6 
Expe ns e — 10.1 — 10.1 
Uti l i za ti on — (2.9) (0.4) (3.3)
Ba l a nce  a s  of De ce mbe r 31, 2024 $ — $ 7.2 $ 0.2 $ 7.4 
Expe ns e 14.8 — — 14.8 
Uti l i za ti on (7.6) (6.4) (0.2) (14.2)
Ba l a nce  a s  of De ce mbe r 31, 2025 $ 7.2 $ 0.8 $ — $ 8.0 

(a) Included within Accrued Liabilities in the Consolidated Balance Sheets.
(b) Included within “Restructuring charges” in the Consolidated and Combined Statements of Operations.

(a)

 (b)

(a)

 (b)

(a)
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Item 9. Changes in and Disagreements with Accountants on Accounting and Financial Disclosure

None

Item 9A. Controls and Procedures

DLR Acquisition. The Company completed the acquis i tion of De La Rue Authentication Solutions  (“DLR”) on May 1, 2025. The Company has  not yet ful ly
incorporated DLR’s  internal  controls  and procedures  into the Company’s  internal  control  over financial  reporting and wi l l  be completed within the time
provided by the appl icable rules  and regulations  of the SEC for a  recently acquired bus iness . As  such, management excluded DLR from i ts  assessment of the
effectiveness  of the Company’s  internal  control  over financial  reporting as  of December 31, 2025. DLR consti tuted approximately 4% of the Company’s  total
assets , excluding the prel iminary value of goodwi l l  and purchased intangible assets , and approximately 5% of the Company’s  total  net sales  as  of and for the
year ended December 31, 2025.

Evaluation of Disclosure Controls and Procedures. The Company’s  Chief Executive Officer and Chief Financial  Officer evaluated the effectiveness  of the des ign and
operation of the Company’s  disclosure controls  and procedures  as  of the end of the year covered by this  annual  report. The Company’s  disclosure controls  and
procedures  are des igned to ensure that information required to be disclosed by the Company in the reports  that are fi led or submitted under the Securi ties
Exchange Act of 1934 is  recorded, processed, summarized, and reported within the time periods  speci fied in the SEC rules  and forms and the information is
accumulated and communicated to the Company’s  Chief Executive Officer and Chief Financial  Officer to a l low timely decis ions  regarding required disclosure.
Based on this  evaluation, the Company’s  Chief Executive Officer and Chief Financial  Officer have concluded that these controls  are effective as  of the end of the
year covered by this  annual  report.

Change in Internal Controls over Financial Reporting. During the fourth quarter ended December 31, 2025, there have been no changes  in the Company’s  internal
control  over financial  reporting, identi fied in connection with our evaluation thereof, that have materia l ly affected, or are reasonably l ikely to materia l ly affect,
i ts  internal  control  over financial  reporting.

Design and Evaluation of Internal Control over Financial Reporting. Pursuant to Section 404 of the Sarbanes-Oxley Act of 2002, we included a report of our
management’s  assessment of the des ign and effectiveness  of our internal  controls  as  part of this  Annual  Report on Form 10-K for the year ended December 31,
2025. Our independent registered publ ic accounting fi rm also attested to, and reported on, our management’s  assessment of the effectiveness  of internal  control
over financial  reporting. Our management’s  report and our independent registered publ ic accounting fi rm’s  attestation report are set forth in Item 8 of this
Annual  Report on Form 10-K under the captions  enti tled “Management’s  Responsibi l i ty for Financial  Reporting” and “Report of Independent Registered Publ ic
Accounting Firm.”
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Shareholders  and the Board of Directors  of Crane NXT, Co.

Opinion on Internal Control over Financial Reporting

We have audited the internal  control  over financial  reporting of Crane NXT, Co. and subs idiaries  (the “Company”) as  of December 31, 2025, based on cri teria
establ ished in Internal  Control  — Integrated Framework (2013) issued by the Committee of Sponsoring Organizations  of the Treadway Commiss ion (COSO). In
our opinion, the Company maintained, in a l l  materia l  respects , effective internal  control  over financial  reporting as  of December 31, 2025, based on cri teria
establ ished in Internal  Control  — Integrated Framework (2013) issued by COSO.

We have also audited, in accordance with the standards  of the Publ ic Company Accounting Overs ight Board (United States) (PCAOB), the consol idated and
combined financial  s tatements  as  of and for the year ended December 31, 2025, of the Company and our report dated February 26, 2026, expressed an
unqual i fied opinion on those consol idated and combined financial  s tatements .

As  described in “Management’s  Responsibi l i ty for Financial  Reporting,” management excluded from i ts  assessment the internal  control  over financial  reporting
at De La Rue Authentication, which was acquired on May 1, 2025, and whose financial  s tatements  consti tute approximately 4% of the Company’s  total  assets ,
excluding the prel iminary value of goodwi l l  and purchased intangible assets  and approximately 5% of the Company’s  total  net sales  as  of and for the year
ended December 31, 2025. Accordingly, our audit did not include the internal  control  over financial  reporting at De La Rue Authentication.

Basis for Opinion

The Company’s  management is  responsible for maintaining effective internal  control  over financial  reporting and for i ts  assessment of the effectiveness  of
internal  control  over financial  reporting, included in the accompanying “Management’s  Responsibi l i ty for Financial  Reporting.” Our responsibi l i ty i s  to express
an opinion on the Company’s  internal  control  over financial  reporting based on our audit. We are a  publ ic accounting fi rm registered with the PCAOB and are
required to be independent with respect to the Company in accordance with the U.S. federal  securi ties  laws and the appl icable rules  and regulations  of the
Securi ties  and Exchange Commiss ion and the PCAOB.

We conducted our audit in accordance with the standards  of the PCAOB. Those standards  require that we plan and perform the audit to obtain reasonable
assurance about whether effective internal  control  over financial  reporting was maintained in a l l  materia l  respects . Our audit included obtaining an
understanding of internal  control  over financial  reporting, assess ing the risk that a  materia l  weakness  exists , testing and evaluating the des ign and operating
effectiveness  of internal  control  based on the assessed risk, and performing such other procedures  as  we cons idered necessary in the ci rcumstances. We
bel ieve that our audit provides  a  reasonable bas is  for our opinion.

Definition and Limitations of Internal Control over Financial Reporting

A company’s  internal  control  over financial  reporting is  a  process  des igned to provide reasonable assurance regarding the rel iabi l i ty of financial  reporting and
the preparation of financial  s tatements  for external  purposes  in accordance with general ly accepted accounting principles . A company’s  internal  control  over
financial  reporting includes  those pol icies  and procedures  that (1) pertain to the maintenance of records  that, in reasonable detai l , accurately and fa irly reflect
the transactions  and dispos itions  of the assets  of the company; (2) provide reasonable assurance that transactions  are recorded as  necessary to permit
preparation of financial  s tatements  in accordance with general ly accepted accounting principles , and that receipts  and expenditures  of the company are being
made only in accordance with authorizations  of management and directors  of the company; and (3) provide reasonable assurance regarding prevention or
timely detection of unauthorized acquis i tion, use, or dispos ition of the company’s  assets  that could have a materia l  effect on the financial  s tatements .

Because of i ts  inherent l imitations, internal  control  over financial  reporting may not prevent or detect misstatements . Also, projections  of any evaluation of
effectiveness  to future periods  are subject to the risk that controls  may become inadequate because of changes  in conditions, or that the degree of compl iance
with the pol icies  or procedures  may deteriorate.

/s/ Deloitte & Touche LLP
Stamford, Connecticut
February 26, 2026

87



Item 9B. Other Information

During the fiscal  quarter ended December 31, 2025, none of our directors  or officers  (as  defined in Rule 16a-1(f) under the Securi ties  Exchange Act of 1934)
adopted, modified or terminated any contract, instruction or written plan for the purchase or sale of Company securi ties  that was  intended to satis fy the
affi rmative defense conditions  of Rule 10b5-1(c) or any “non-Rule 10b5-1 trading arrangement.”

Item 9C. Disclosure Regarding Foreign Jurisdictions That Prevent Inspections

Not Appl icable.

Part III

Item 10. Directors, Executive Officers and Corporate Governance

The information required by Item 10 is  incorporated by reference to the defini tive proxy statement with respect to the 2026 Annual  Meeting of Shareholders
which the Company expects  to fi le with the Commiss ion pursuant to Regulation 14A on or about Apri l  7, 2026 except that such information with respect to
Executive Officers  of the Registrant is  included, pursuant to Instruction 3, paragraph (b) of Item 401 of Regulation S-K, under Part I. The Company’s  Corporate
Governance Guidel ines , the charters  of i ts  Management Organization and Compensation Committee, i ts  Nominating and Governance Committee and i ts  Audit
Committee and i ts  Code of Ethics  are avai lable at www.cranenxt.com/governance. Amendments  to our Code of Ethics  and any grant of a  waiver from a provis ion
of our Code of Ethics  requiring disclosure under appl icable Commiss ion rules  wi l l  be disclosed on our website at www.cranenxt.com/governance. The
information on our website is  not part of this  report.

The information required by this  i tem regarding our Ins ider Trading Pol icy is  incorporated by reference into this  Report as  an exhibit.

Item 11. Executive Compensation

The information required by Item 11 is  incorporated by reference to the defini tive proxy statement with respect to the 2026 Annual  Meeting of Shareholders
which the Company expects  to fi le with the Commiss ion pursuant to Regulation 14A on or about Apri l  7, 2026.

 
Item 12. Security Ownership of Certain Beneficial Owners and Management and Related Stockholder Matters

Except the information required by Section 201(d) of Regulation S-K which is  set forth below, the information required by Item 12 is  incorporated by reference to
the defini tive proxy statement with respect to the 2026 Annual  Meeting of Shareholders  which the Company expects  to fi le with the Commiss ion pursuant to
Regulation 14A on or about Apri l  7, 2026.

As  of De ce mbe r 31, 2025:

Numbe r of s e curi ti e s  to be
i s s ue d upon e xe rci s e  of

outs ta ndi ng opti ons ,
wa rra nts  a nd ri ghts

We i ghte d a ve ra ge
e xe rci s e  pri ce  of

outs ta ndi ng
opti ons

Numbe r of s e curi ti e s
re ma i ni ng a va i l a bl e
for future  i s s ua nce

unde r e qui ty
compe ns a ti on pl a ns

(a ) (b) (c)
Equi ty compe ns a ti on pl a ns  a pprove d by s e curi ty hol de rs :

2018 Stock Ince nti ve  Pl a n (a nd pre de ce s s or pl a ns ) 564,420 a $ 29.96 — 
2018 Ame nde d a nd Re s ta te d Stock Ince nti ve  Pl a n 1,316,148 a $ 48.69 9,133,680 

Equi ty compe ns a ti on pl a ns  not a pprove d by s e curi ty hol de rs — $ — — 
Tota l 1,880,568 $ 39.53 9,133,680 

Includes 341,729 restricted share units (“RSUs”), 189,315 deferred stock units (“DSUs”) and 381,576 performance-based restricted share units (“PRSUs”), assuming the maximum
potential payout percentage. Actual numbers of shares may vary, depending on actual performance. If the PRSUs included in this total vest at the target performance level as opposed to
the maximum level, the aggregate awards outstanding would be 1,689,780. Column (b) does not take RSUs, PRSUs or DSUs into account because they do not have an exercise price.

a 
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Item 13. Certain Relationships and Related Transactions, and Director Independence

The information required by Item 13 is  incorporated by reference to the defini tive proxy statement with respect to the 2026 Annual  Meeting of Shareholders
which the Company expects  to fi le with the Commiss ion pursuant to Regulation 14A on or about Apri l  7, 2026.

Item 14. Principal Accountant Fees and Services

The information required by Item 14 is  incorporated by reference to the defini tive proxy statement with respect to the 2026 Annual  Meeting of Shareholders
which the Company expects  to fi le with the Commiss ion pursuant to Regulation 14A on or about Apri l  7, 2026.

Part IV

Item 15. Exhibits and Financial Statement Schedules

(a) Consol idated and Combined Financial  Statements:

 
Pa ge

 Numbe r 
Re port of Inde pe nde nt Re gi s te re d Publ i c Accounti ng Fi rm (PCAOB ID No. 34) Pa ge  38
Cons ol i da te d a nd Combi ne d Sta te me nts  of Ope ra ti ons Pa ge  40
Cons ol i da te d a nd Combi ne d Sta te me nts  of Compre he ns i ve  Income Pa ge  41
Cons ol i da te d Ba l a nce  She e ts Pa ge  42
Cons ol i da te d a nd Combi ne d Sta te me nts  of Ca s h Fl ows Pa ge  43
Cons ol i da te d a nd Combi ne d Sta te me nts  of Cha nge s  i n Equi ty Pa ge  45
Note s  to Cons ol i da te d a nd Combi ne d Fi na nci a l  Sta te me nts Pa ge  46

(b) Financial  Statement Schedules:

Financial  s tatement schedules  are omitted because they are not appl icable, not required, not materia l  or because the required information is  included in the
Consol idated and Combined Financial  Statements  of the Company or the Notes  thereto.
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(c) Exhibits :

Exhi bi t No.   De s cri pti on
Exhi bi t 10.1 Fi fth Ame ndme nt, da te d a s  of De ce mbe r 15, 2025, by a nd a mong Cra ne  NXT, Co., a  De l a wa re  corpora ti on, a s  borrowe r, CA-

MC Acqui s i ti on UK Li mi te d, a  pri va te  compa ny i ncorpora te d unde r the  l a ws  of Engl a nd a nd Wa l e s  wi th re gi s te re d numbe r
03878137 (the  “UK Borrowe r”), the  s ubs i di a ri e s  of the  Compa ny pa rty the re to a s  gua ra ntors , the  l e nde rs  pa rty the re to, the
i s s ui ng ba nks  pa rty the re to, the  ca s h confi rma ti on ba nk pa rty the re to, JPMorga n Cha s e  Ba nk, N.A., a s  U.S. a dmi ni s tra ti ve
a ge nt a nd J.P. Morga n SE, a s  non-U.S. a dmi ni s tra ti ve  a ge nt.

Exhi bi t 21   Subs i di a ri e s  of the  Re gi s tra nt.
Exhi bi t 23.1   Cons e nt of Inde pe nde nt Re gi s te re d Publ i c Accounti ng Fi rm.
Exhi bi t 31.1   Ce rti fi ca ti on of Chi e f Exe cuti ve  Offi ce r purs ua nt to Rul e  13a -14(a ) or 15d-14(a ).
Exhi bi t 31.2   Ce rti fi ca ti on of Chi e f Fi na nci a l  Offi ce r purs ua nt to Rul e  13a -14(a ) or 15d-14(a ).
Exhi bi t 32.1   Ce rti fi ca ti on of Chi e f Exe cuti ve  Offi ce r purs ua nt to Rul e  13a -14(b) or 15d-14(b).
Exhi bi t 32.2   Ce rti fi ca ti on of Chi e f Fi na nci a l  Offi ce r purs ua nt to Rul e  13a -14(b) or 15d-14(b).
Exhi bi t 101.INS   XBRL Ins ta nce  Docume nt
Exhi bi t 101.SCH   XBRL Ta xonomy Exte ns i on Sche ma  Docume nt
Exhi bi t 101.CAL   XBRL Ta xonomy Ca l cul a ti on Li nkba s e  Docume nt
Exhi bi t 101.DEF   XBRL Ta xonomy Exte ns i on De fi ni ti on Li nkba s e  Docume nt
Exhi bi t 101.LAB   XBRL Ta xonomy La be l  Li nkba s e  Docume nt
Exhi bi t 101.PRE   XBRL Ta xonomy Pre s e nta ti on Li nkba s e  Docume nt
Exhi bi t 104 Cove r Pa ge  Inte ra cti ve  Da ta  Fi l e  (forma tte d i n Inl i ne  XBRL a nd conta i ne d i n Exhi bi t 101)

Exhibits  to Form 10-K — Documents  incorporated by reference:

(2) Pl a n of a cqui s i ti on, re orga ni za ti on, l i qui da ti on, or s ucce s s i on:

2.1
Agre e me nt a nd Pl a n of Me rge r, da te d Fe brua ry 28, 2022, by a nd a mong Cra ne  Co., Cra ne  NXT, Co., a nd Cra ne
Tra ns a cti on Compa ny, LLC (i ncl ude d a s  Appe ndi x A to the  proxy s ta te me nt/pros pe ctus  i ncl ude d i n Ame ndme nt No.
2 to Cra ne  NXT, Co.’s  Re gi s tra ti on Sta te me nt on Form S-4 (Re gi s tra ti on No. 333-263119) fi l e d on Apri l  14, 2022)
(i ncorpora te d by re fe re nce  to Exhi bi t 2.1 to the  Compa ny’s  Curre nt Re port on Form 8-K12G3 fi l e d on Ma y 16, 2022).

2.2
Stock Purcha s e  Agre e me nt, da te d a s  of Augus t 12, 2022, by a nd a mong Cra ne  NXT, Co., Cra ne  Compa ny, Re dco
Corpora ti on a nd Spruce  La ke  Li a bi l i ty Ma na ge me nt Hol dco LLC (i ncorpora te d by re fe re nce  to Exhi bi t 2.1 to the
Compa ny’s  Curre nt Re port on Form 8-K fi l e d on Augus t 15, 2022).

2.3

Se pa ra ti on a nd Di s tri buti on Agre e me nt, da te d a s  of Apri l  3, 2023, by a nd be twe e n Cra ne  NXT, Co. a nd Cra ne
Compa ny (i ncorpora te d by re fe re nce  to Exhi bi t 2.1 to the  Compa ny’s  Curre nt Re port on Form 8-K fi l e d on Apri l  3,
2023).

(3) Ce rti fi ca te  of Incorpora ti on a nd Byl a ws :

(3)(a ) Ame nde d a nd Re s ta te d Ce rti fi ca te  of Incorpora ti on of Cra ne  NXT, Co., da te d a s  of Ma y 16, 2022 (i ncorpora te d by
re fe re nce  to Exhi bi t 3.2 to the  Compa ny’s  Curre nt Re port on Form 8-K fi l e d on Apri l  3, 2023).

3(b) Ce rti fi ca te  of Ame ndme nt to the  Ce rti fi ca te  of Incorpora ti on of Cra ne  NXT, Co., da te d a s  of Apri l  3, 2023
(i ncorpora te d by re fe re nce  to Exhi bi t 3.1 to the  Compa ny’s  Curre nt Re port on Form 8-K fi l e d on Apri l  3, 2023).

3(c) Ame nde d a nd Re s ta te d By-l a ws  of Cra ne  NXT, Co., da te d a s  of Apri l  3, 2023 (i ncorpora te d by re fe re nce  to Exhi bi t 3.3
to the  Compa ny’s  Curre nt Re port on Form 8-K fi l e d on Apri l  3, 2023).

(4) Ins trume nts  De fi ni ng the  Ri ghts  of Se curi ty Hol de rs :

(4)(a ) De s cri pti on of Re gi s tra nt’s  Se curi ti e s  Re gi s te re d Purs ua nt to Se cti on 12 of the  Excha nge  Act (i ncorpora te d by
re fe re nce  to Exhi bi t 4.1 of the  Compa ny’s  Annua l  Re port on Form 10-K for the  ye a r e nde d De ce mbe r 31, 2024).

(4)(b)(1) Inde nture  da te d a s  of Apri l  1, 1991 be twe e n the  Re gi s tra nt a nd the  Ba nk of Ne w York (i ncorpora te d by re fe re nce  to
Exhi bi t 4.2 to the  Compa ny’s  Annua l  Re port on Form 10-K for the  ye a r e nde d De ce mbe r 31, 2005).

(4)(b)(2)
Fi rs t Suppl e me nta l  Inde nture  to the  Inde nture  da te d Apri l  1, 1991, da te d a s  of Ma y 16, 2022, be twe e n Cra ne  NXT,
Co. a nd U.S. Ba nk Trus t Compa ny, Na ti ona l  As s oci a ti on (i ncorpora te d by re fe re nce  to Exhi bi t 4.5 to the  Compa ny’s
Curre nt Re port on Form 8-K12G3 fi l e d on Ma y 16, 2022).

(4)(c)(1) Inde nture , da te d a s  of Fe brua ry 5, 2018, be twe e n the  Compa ny a nd U.S. Ba nk Na ti ona l  As s oci a ti on, a s  trus te e
(i ncorpora te d by re fe re nce  to Exhi bi t 4.1 to the  Compa ny's  Curre nt Re port on Form 8-K fi l e d on Fe brua ry 5, 2018).
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(4)(c)(2)
Fi rs t Suppl e me nta l  Inde nture  to the  Inde nture  da te d Fe brua ry 5, 2018, da te d a s  of Ma y 16, 2022, be twe e n Cra ne
NXT, Co. a nd U.S. Ba nk Trus t Compa ny, Na ti ona l  As s oci a ti on (i ncorpora te d by re fe re nce  to Exhi bi t 4.8 to the
Compa ny’s  Curre nt Re port on Form 8-K12G3 fi l e d on Ma y 16, 2022).

(4)(c)(3) Form of Note  for 4.200% Se ni or Note s  due  2048 (i ncorpora te d by re fe re nce  to Exhi bi t 4.2 to the  Compa ny's  Curre nt
Re port on Form 8-K fi l e d on Fe brua ry 5, 2018).

(10) Ma te ri a l  Contra cts :

10(a )
Cre di t Agre e me nt, da te d a s  of Ma rch 17, 2023, by a nd a mong Cra ne  NXT, Co., a s  borrowe r, the  l e nde rs  a nd i s s ui ng
ba nks  pa rty the re to a nd JPMorga n Cha s e  Ba nk, N.A., a s  a dmi ni s tra ti ve  a ge nt a nd col l a te ra l  a ge nt a nd the  othe r
a ge nts  a nd a rra nge rs  pa rty the re to (i ncorpora te d by re fe re nce  to Exhi bi t 10.1 to the  Compa ny’s  Curre nt Re port on
Form 8-K fi l e d on Ma rch 20, 2023).

10(b)
Fi rs t Ame ndme nt, da te d a s  of Fe brua ry 29, 2024, by a nd a mong Cra ne  NXT, Co., a  De l a wa re  corpora ti on, a s
borrowe r, the  l e nde rs  pa rty the re to a nd JPMorga n Cha s e  Ba nk, N.A., a s  a dmi ni s tra ti ve  a ge nt (i ncorpora te d by
re fe re nce  to Exhi bi t 10.1 to the  Compa ny’s  Annua l  Re port on Form 10-K fi l e d Fe brua ry 20, 2025).

10(c)

    
Se cond Ame ndme nt, da te d a s  of De ce mbe r 9, 2024, by a nd a mong Cra ne  NXT, Co., a  De l a wa re  corpora ti on, a s
borrowe r, CA-MC Acqui s i ti on UK Li mi te d, a  pri va te  l i mi te d compa ny i ncorpora te d unde r the  l a ws  of Engl a nd a nd
Wa l e s  wi th re gi s te re d numbe r 03878137, the  othe r l oa n pa rti e s  pa rty the re to, the  l e nde rs  pa rty the re to a nd
JPMorga n Cha s e  Ba nk, N.A., a s  a dmi ni s tra ti ve  a ge nt (i ncorpora te d by re fe re nce  to Exhi bi t 10.1 to the  Compa ny’s
Curre nt Re port on Form 8-K fi l e d on De ce mbe r 11, 2024).

10(d)
Thi rd Ame ndme nt, da te d a s  of Jul y 3, 2025, by a nd a mong Cra ne  NXT, Co., a  De l a wa re  corpora ti on, a s  borrowe r, the
l e nde rs  pa rty the re to a nd JPMorga n Cha s e  Ba nk, N.A., a s  a dmi ni s tra ti ve  a ge nt (i ncorpora te d by re fe re nce  to Exhi bi t
10.1 to the  Compa ny’s  Qua rte rl y Re port on Form 10-Q fi l e d Augus t 6, 2025).

10(e )
Col l a te ra l  Agre e me nt, da te d a s  of Ma rch 31, 2023, by a nd a mong NXT, Co., the  s ubs i di a ry gua ra ntors  the re to a nd
JPMorga n Cha s e , N.A., a s  a dmi ni s tra ti ve  a ge nt (i ncorpora te d by re fe re nce  to Exhi bi t 10.5 to the  Compa ny’s  Curre nt
Re port on Form 8-K fi l e d on Apri l  3, 2023).

10(f) Tra ns i ti on Se rvi ce s  Agre e me nt, da te d a s  of Apri l  3, 2023, by a nd be twe e n Cra ne  NXT, Co. a nd Cra ne  Compa ny
(i ncorpora te d by re fe re nce  to Exhi bi t 10.1 to the  Compa ny’s  Curre nt Re port on Form 8-K fi l e d on Apri l  3, 2023).

10(g) Ta x Ma tte rs  Agre e me nt, da te d a s  of Apri l  3, 2023, by a nd be twe e n Cra ne  NXT, Co. a nd Cra ne  Compa ny (i ncorpora te d
by re fe re nce  to Exhi bi t 10.2 to the  Compa ny’s  Curre nt Re port on Form 8-K fi l e d on Apri l  3, 2023).

10(h) Empl oye e  Ma tte rs  Agre e me nt, da te d a s  of Apri l  3, 2023, by a nd be twe e n Cra ne  NXT, Co. a nd Cra ne  Compa ny
(i ncorpora te d by re fe re nce  to Exhi bi t 10.3 to the  Compa ny’s  Curre nt Re port on Form 8-K fi l e d on Apri l  3, 2023).

10(i )
Inte l l e ctua l  Prope rty Ma tte rs  Agre e me nt, da te d a s  of Apri l  3, 2023, by a nd be twe e n Cra ne  NXT, Co. a nd Cra ne
Compa ny (i ncorpora te d by re fe re nce  to Exhi bi t 10.4 to the  Compa ny’s  Curre nt Re port on Form 8-K fi l e d on Apri l  3,
2023).

(i i i ) Ma na ge me nt Contra cts  or Compe ns a tory Pl a ns , Contra cts  or Arra nge me nts

(a ) The  Cra ne  Co. 2013 Stock Ince nti ve  Pl a n (i ncorpora te d by re fe re nce  to Appe ndi x A to the  Compa ny's  Proxy Sta te me nt
fi l e d on Ma rch 11, 2013).

(b) The  Cra ne  Co. 2018 Stock Ince nti ve  Pl a n (i ncorpora te d by re fe re nce  to Appe ndi x A to the  Compa ny's  Proxy Sta te me nt
fi l e d on Ma rch 15, 2018).

(c) The  Cra ne  Co. Ame nde d & Re s ta te d 2018 Stock Ince nti ve  Pl a n (i ncorpora te d by re fe re nce  Appe ndi x A to the
Compa ny’s  Proxy Sta te me nt fi l e d on Ma rch 12, 2021).

(d) 2007 Non-Empl oye e  Di re ctor Compe ns a ti on Pl a n (i ncorpora te d by re fe re nce  to Appe ndi x B to the  Compa ny’s  Proxy
Sta te me nt fi l e d on Ma rch 9, 2007).

(e ) The  Cra ne  Co. 2009 Non-Empl oye e  Di re ctor Compe ns a ti on Pl a n (i ncorpora te d by re fe re nce  to Appe ndi x B to the
Compa ny’s  Proxy Sta te me nt fi l e d on Ma rch 6, 2009).

(f)
Form of Empl oyme nt/Se ve ra nce  Agre e me nt be twe e n the  Compa ny a nd ce rta i n e xe cuti ve  offi ce rs , whi ch provi de s
for the  conti nua ti on of ce rta i n e mpl oye e  be ne fi ts  upon a  cha nge  i n control  (i ncorpora te d by re fe re nce  to Exhi bi t
10.2 to the  Compa ny’s  Annua l  Re port on Form 10-K for the  ye a r e nde d De ce mbe r 31, 2010). Agre e me nts  i n thi s  form
ha ve  be e n e nte re d i nto wi th a l l  e xe cuti ve  offi ce rs .

(g) Form of Inde mni fi ca ti on Agre e me nt be twe e n the  Compa ny a nd e a ch of i ts  di re ctor a nd e xe cuti ve  offi ce rs
(i ncorpora te d by re fe re nce  to Exhi bi t 10.3(i ) to the  Compa ny’s  Annua l  Re port on Form 10-K fi l e d Fe brua ry 23, 2021).

(h) Offe r Le tte r, da te d Se pte mbe r 27, 2022, be twe e n Cra ne  NXT, Co. a nd Aa ron Sa a k (i ncorpora te d by re fe re nce  to
Exhi bi t 10.1 to the  Compa ny’s  Annua l  Re port on Form 10-K fi l e d Ma rch 1, 2023).

(i ) Offe r Le tte r, da te d Fe brua ry 24, 2023, be twe e n Cra ne  NXT, Co. a nd Chri s ti na  Cri s ti a no (i ncorpora te d by re fe re nce  to
Exhi bi t 10.1 to the  Compa ny’s  Qua rte rl y Re port on Form 10-Q fi l e d Ma y 10, 2023).

(j) Offe r Le tte r, da te d Fe brua ry 9, 2023, be twe e n Cra ne  NXT, Co. a nd Pa ul  Igoe  (i ncorpora te d by re fe re nce  to Exhi bi t
10.2 to the  Compa ny’s  Qua rte rl y Re port on Form 10-Q fi l e d Ma y 10, 2023).

(k) Offe r Le tte r, da te d Ma rch 3, 2023, be twe e n Cra ne  NXT, Co. a nd Je nni fe r Ka rtono (i ncorpora te d by re fe re nce  to
Exhi bi t 10.3 to the  Compa ny’s  Qua rte rl y Re port on Form 10-Q fi l e d Ma y 10, 2023).
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(l ) Offe r Le tte r, da te d Fe brua ry 27, 2023, be twe e n Cra ne  NXT, Co. a nd Bi a nca  Sha rde l ow (i ncorpora te d by re fe re nce  to
Exhi bi t 10.4 to the  Compa ny’s  Qua rte rl y Re port on Form 10-Q fi l e d Ma y 10, 2023).

(m) Empl oyme nt Contra ct, da te d Apri l  30, 2024, be twe e n Cra ne  Pa yme nt Innova ti ons , Li mi te d a nd Sa m Ke a ye s
(i ncorpora te d by re fe re nce  to Exhi bi t 10.1 to the  Compa ny’s  Qua rte rl y Re port on Form 10-Q fi l e d Augus t 7, 2024).

(n) Cra ne  NXT, Co. Be ne fi t Equa l i za ti on Pl a n (i ncorpora te d by re fe re nce  to Exhi bi t 10.5 to the  Compa ny’s  Qua rte rl y
Re port on Form 10-Q fi l e d Ma y 10, 2023).

(o) Cra ne  NXT, Co. Annua l  Ince nti ve  Pl a n (i ncorpora te d by re fe re nce  to Exhi bi t 10.6 to the  Compa ny’s  Qua rte rl y Re port
on Form 10-Q fi l e d Ma y 10, 2023).

(p) Se pa ra ti on Agre e me nt be twe e n Cra ne  NXT, Co. a nd Je nni fe r Ka rtono, da te d Fe brua ry 11, 2025 (i ncorpora te d by
re fe re nce  to Exhi bi t 10.1 to the  Compa ny’s  Curre nt Re port on Form 8-K fi l e d Fe brua ry 12, 2025).

(q) Offe r Le tte r, da te d Augus t 24, 2025, be twe e n Cra ne  NXT, Co. a nd Ki m Di Ma uri zi o (i ncorpora te d by re fe re nce  to
Exhi bi t 10.1 to the  Compa ny’s  Qua rte rl y Re port on Form 10-Q fi l e d Nove mbe r 5, 2025).

(19) Ins i de r Tra di ng Pol i ci e s  a nd Proce dure s :

19(a ) Pol i cy on Tra di ng i n Compa ny Se curi ti e s  (i ncorpora te d by re fe re nce  to Exhi bi t 19 of the  Compa ny’s  Annua l  Re port
on Form 10-K for the  ye a r e nde d De ce mbe r 31, 2024).

97 Pol i cy Re l a ti ng to Re cove ry of Errone ous l y Awa rde d Compe ns a ti on:

97(a ) Pol i cy Re l a ti ng to Re cove ry of Errone ous l y Awa rde d Compe ns a ti on (i ncorpora te d by re fe re nce  to Exhi bi t 97 of the
Compa ny’s  Annua l  Re port on Form 10-K for the  ye a r e nde d De ce mbe r 31, 2024).

Item 16. Form 10-K Summary

Not appl icable.
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https://www.sec.gov/Archives/edgar/data/25445/000162828023017300/a104_promotionletter-bianc.htm
https://www.sec.gov/Archives/edgar/data/25445/000162828024035654/cxt-ex101_20240630.htm
https://www.sec.gov/Archives/edgar/data/25445/000162828023017300/a105_cranenxtbenefitequali.htm
https://www.sec.gov/Archives/edgar/data/25445/000162828023017300/a106_cranenxtannualincenti.htm
https://www.sec.gov/Archives/edgar/data/25445/000002544525000018/separationagreement.htm
https://www.sec.gov/Archives/edgar/data/25445/000002544525000095/cxt-ex101_20250824.htm
https://www.sec.gov/Archives/edgar/data/25445/000162828025006754/cxt-ex19_20241231.htm
https://www.sec.gov/Archives/edgar/data/25445/000162828025006754/cxt-ex9720241231.htm


Signatures

Pursuant to the requirements  of Section 13 or 15 (d) of the Securi ties  Exchange Act of 1934, the registrant has  duly caused this  report to be s igned on i ts  behal f
by the unders igned, thereunto duly authorized.

 

CRANE NXT, CO.
(Registrant)

 By /s/  AARON W. SAAK
Aa ron W. Sa a k

 Pre s i de nt a nd Chi e f Exe cuti ve  Offi ce r
Da te  2/26/2026

Pursuant to the requirements  of the Securi ties  Exchange Act of 1934, this  report has  been s igned below by the fol lowing persons  on behalf of the registrant and
in the capacities  and on the dates  indicated.

Officers

 

/s/ AARON W. SAAK  /s/ CHRISTINA CRISTIANO  /s/ BIANCA SHARDELOW
Aa ron W. Sa a k 

Pre s i de nt, 
Chi e f Exe cuti ve  Offi ce r a nd

Di re ctor
(Pri nci pa l  Exe cuti ve  Offi ce r)

 
Chri s ti na  Cri s ti a no Se ni or Vi ce

Pre s i de nt
Chi e f Fi na nci a l  Offi ce r

(Pri nci pa l  Fi na nci a l  Offi ce r)
 

Bi a nca  Sha rde l ow 
Vi ce  Pre s i de nt, Control l e r
Chi e f Accounti ng Offi ce r

(Pri nci pa l  Accounti ng Offi ce r)

Da te  2/26/2026 Da te  2/26/2026 Da te  2/26/2026

Directors

/s/ JOHN S. STROUP /s/ MICHAEL DINKINS /s/  WILLIAM K. GROGAN
John S. Stroup Mi cha e l  Di nki ns Wi l l i a m K. Groga n

Da te  2/26/2026 Da te  2/26/2026 Da te  2/26/2026

/s/  SANDRA JOYCE /s/ CRISTEN KOGL /s/  ELLEN MCCLAIN
Sa ndra  Joyce Cri s te n Kogl El l e n McCl a i n

Da te  2/26/2026 Da te  2/26/2026 Da te  2/26/2026

/s/ DAVID D. PETRATIS /s/ JAMES L.L. TULLIS
Da vi d D. Pe tra ti s Ja me s  L.L. Tul l i s
Da te  2/26/2026 Da te  2/26/2026

93


