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DEAR SHAREHOLDERS,

I am proud to report that 2025 for Crane was another year of outstanding accomplishment 

and outperformance across our businesses. We were able to deliver solid results despite a 

mixed global economic environment, driving record segment sales and margins while 

continuing to innovate and invest for long-term profitable growth. Our agility and discipline 

once again helped us deliver our strong performance and reinforces my confidence in the 

strength and resilience of Crane’s global team and technology-focused portfolio.

Taken together, our 2025 financial results are a clear reflection of exceptional execution 

under a common business system and a values-based culture, both of which are rooted in 

our founder R.T. Crane’s legacy of operational excellence, innovation, and an unwavering 

commitment to the highest ethical standards.

Broad-Based Strength at Aerospace  
& Advanced Technologies*

-

-

-

Excellent Execution and Continued 
Portfolio Enhancement at Process  
Flow Technologies*

*Please see non-GAAP Financial Measures tables for details.

CRANE COMPANY
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reached a record level of 21.0%, up 90 basis points
compared to 2024, with adjusted segment oper-
ating margin at a record 21.5%, up 60 basis points 
compared to 2024. This record margin perfor-
mance for the segment reflects strong execution,
accretive benefits from new products, and dis-
ciplined pricing, all of which enabled us to offset
ongoing macro challenges. 

Moreover, 2025 results reflect the successful strat-
egy to reposition our portfolio over the past decade
around core end markets. Specifically, we have
focused our business on the markets in which Crane 
has the strongest competitive position, driven by
technology differentiation, the power of our ability 
to provide new products and innovative solutions to
customers, and our disciplined and nimble approach
to balancing production levels and pricing as end
market conditions changed. In 2025, we capitalized
on our strength across the pharmaceutical, cryo-
genics, power and water end markets. While the

chemical markets have been challenged, we con-
tinue to drive performance through securing
targeted opportunities.

Business Expansion Through 
Value-Creating Acquisitions

A critical element of the strategic rationale for the 
2023 separation of the Crane businesses was the 
objective to have enhanced flexibility to pursue
accretive M&A opportunities in our core growth 
markets. We have had an active and successful few
years closing on six acquisitions since the
April 2023 separation.

Today, Crane is a streamlined and more focused
business than ever before, better positioned to tai-
lor investment and capital allocation strategies to
our two strategic growth platforms of Aerospace
& Advanced Technologies and Process Flow
Technologies.
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And entering 2026, we also announced the
acquisition of optek-Danulat based in Essen,
Germany, the leader in inline process control 
optical measurement solutions for critical in pro-
cess analytics in Biopharma and Pharma which 
use various light frequency sources to measure 
extremely precise process characteristics.

Integration is well underway for all of our most 
recent acquisitions. Combined with the power of 
the Crane Business System, we expect them to 
be increasingly accretive to our financial profile. 
Looking ahead, our strategic M&A pipeline remains 
robust across both business segments, and we have 
the financial flexibility to pursue significant addi-
tional opportunities in our funnel that we are 
confident will meet our financial return standards.

2026 and Long-Term Outlook 
Entering 2026, Crane has never been better
positioned for the future.

Our organic growth profile continues to strengthen,
led by relentless technology innovation and our 
differentiated product portfolio which we continue
to enhance through our strategic positioning and
customer focused new product development. At the
same time, our operational performance continues 
to reflect our commitment to both exceptional 
execution and discipline across all aspects of our 
business. Combined, we are well-poised for sustain-
able profitable growth in 2026 and beyond.

Capital deployment towards M&A remains a key 
priority for Crane into 2026, with a strong balance 
sheet to support our efforts. We remain highly
focused on enhancing our profitable inorganic
growth profile with value-added capital deploy-
ment given our historical success generating strong
returns from M&A and proven shareholder value.

As we look further ahead, we are confident in our 
4% to 6% long-term core sales growth rate. Coupled
with continued margin expansion driven by operat-
ing leverage on higher volume, this should lead to
double-digit average annual core operating profit
growth, with additional upside from capital deploy-
ment, into the future.

We have a proven track record of creating value
through acquisitions, and our recent additions 
are no exception:

We successfully integrated Vian Enterprises
into our Aerospace & Advanced Technologies
business, exceeding our return expecta-
tions within the first year and significantly
expanding our leading Fluid and Thermal 
Management capabilities.

Within Process Flow Technologies, the build 
out of our cryogenics portfolio through the 
acquisitions of Cryoworks and Technifab 
continues to drive above market growth and 
share gains in an exciting growth market.

More recently, we completed the larg-
est acquisition in Crane’s history when we
acquired three premier sensing businesses,
Druck, Panametrics, and Reuter Stokes, from
Baker Hughes.

In Aerospace & Advanced Technologies,
the addition of the Druck brand based out-
side Leicester, UK, strengthens our pressure 
sensing capabilities across critical aerospace
applications and further extends our techno-
logical capabilities and market reach. 

In Process Flow Technologies, the addition of 
the Reuter-Stokes brand based in Twinsburg,
Ohio, doubles the size and capabilities of the
Crane Nuclear business with sophisticated 
radiation sensing and detection technol-
ogy, enabling us to better capitalize on the
renewed global investment in nuclear energy.

Additionally, the Panametrics business based 
in Shannon, Ireland, adds pioneering ultra
sonic flow technologies to the portfolio
for measurement and analysis used across 
essential industrial processes. Together, these
businesses enhance our product portfolio and 
technology capabilities in key target mar-
kets including aerospace & defense, nuclear, 
industrial process sensing, and water and 
wastewater.
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Strategic Evolution: A Transition 
Toward the Future
In 2004, I was fortunate enough to be attracted to 
join Crane, influenced by the visionary leadership of 
Eric Fast, Crane’s CEO at that time, and Shell Evans, 
Crane’s Chairman and previous CEO, both of whom
I learned so much from over the years. At that time, 
the company was continuing its successful evolu-
tion from a diversified holding company to a more 
focused, integrated operating company, while also 
deploying world class approaches for continuous
improvement and execution. I am incredibly proud
of our consistent success over these many years and 
the strength of the portfolio now and for the future. 

After 22 years with Crane and 12 as its CEO, it is 
time to pass the baton to the next generation of
leadership within Crane from a position of strength. 
I am proud to transition the CEO role to our Chief 
Operating Officer, Mr. Alex Alcala at this year’s annual
shareholder meeting. This has been a smooth and 
well-planned transition, and investors can take con-
fidence knowing that it supports Crane’s trajectory
for decades to come. Alex has progressed through 
Crane in many leadership positions and has earned 
the respect of our global associates for his intelli-
gence, critical thinking, strategic deployment, and 
laser focus on effective execution across all functions.

While I am transitioning out of the CEO role, this 
is not goodbye. At the request of the Board of 
Directors, I will stay on for a transitionary period as
Executive Chairman to assist Alex in the contin-
ued strategic evolution at Crane, as well as capital 
deployment decisions to accelerate Crane’s prof-
itable growth. I look forward to supporting Alex on
our continued path forward in driving success and
profitable growth for our customers, our associates,
our communities, and ultimately our shareholders,
all of whom benefit from our mutual success.

Culture + "The Machine" = Results
How lucky I have been to have the opportunity to
lead a 170-year-old institution with the awesome 
responsibility of continually reinventing our present 
and our future, while also staying true to our past. 

Richard Teller Crane founded this company on July 
4th, 1855, starting a one-man foundry and had 
the maturity and vision at a young age to pen this 
incredible resolution that still guides us to the day.

Brilliant really. Timeless. Even more relevant in 
today’s global environment than in 1855. Contrast
this with some companies that adopt the latest fad 
of management consulting “feel good” principles or
approaches. Shifting with every new leader. Mission 
statements. Values statements. Vision statements.
Purpose Statements. And on and on and on. Running 
from one fad to another. Saying “everything” and
yet, somehow saying nothing. At Crane we simply 
refer to the R.T. Crane resolution. We keep it sim-
ple. Straightforward. Timeless. Focused. Ethics and
integrity remain at the core, and we treat others 
as we wish to be treated. We also have very high
expectations for leaders of our businesses.

R.T. Crane had a reputation for being very demand-
ing and tough, but very fair, and he cared deeply
for his associates. We remain that way today. R.T.
Crane established pioneering philanthropic foun-
dations over 100 years ago that survive to this day 
for the betterment of Crane associates in need,
as well as the communities in which we work. 
Incredibly forward thinking for his time and pio-
neering in so many ways. Crane has maintained 
this culture to this day. We have not “followed the
herd” of the latest consulting fads or buzzwords,
but rather, followed on our own path of leader-
ship and management expectations and approach
that is right for us. When many others embraced
ESG nomenclature, we chose to make it relevant 

I am resolved to conduct my business in
the strictest honesty and fairness; to avoid 
all deception and trickery; to deal fairly 
with both customers and competitors; to 
be liberal and just toward employees; and 
to put my whole mind upon the business.
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and meaningful to Crane by reinforcing our his-
tory, core beliefs, and a respect for all; at Crane, 
our longstanding philanthropy, sustainability and 
equality initiatives were most important, so we
called it that—Philanthropy, Sustainability, and 
Equality, or “PSE.” We approached diversity in the
workplace and being inclusive as extensions of who
we already were and have been. Balanced. Fair.
Just. We have maintained our approach in a time 
when many others change direction over and over 
based on short-term pressures, losing credibility
with their associates and stakeholders.

Internally, we recognize that as leaders, Crane is
not an easy place to work—like R.T Crane we too 
are tough, demanding, and never satisfied with our
performance or current state, all of which constantly 
pushes us to drive improvement for the future.
Constantly raising the bar on ourselves while stay-
ing grounded in fairness, respect, and the ethics
of always conducting business “the right way” as
embodied in the R.T. Crane resolution. We expect
our leaders to “go to Gemba”, or where the work is
actually performed, to focus on improving the work 
and processes of our associates. A relentless pursuit
of eliminating waste, variation and overburden on 
our associates to truly try to make life easier to suc-
cessfully satisfy our customers. We are far from 
perfect, but we never stop striving for perfection. 
And with our frank and transparent communication
style, we try to cut through bureaucratic layers and
hear the brutal truth at all times. We “make it ugly”
so we deal with the hard facts at hand together.

The more I have studied the history and legacy 
of R.T. Crane’s leadership from 1855 to 1914, it’s 
uncanny how many parallels and similarities there 
are to our existing approach today. R.T. Crane was
a pioneer in his day for creating business system
processes across all functions of the organization 
and he wrote extensively on it. He pushed himself
into new technologies, product lines, geographies,
and markets, continuously seeking new customer
solutions and growth. New businesses. Acquisitions.
A pioneer in research and development and writing

technical papers on the mechanical properties of
the flow of fluids across all processes. Meanwhile, he
uniquely held a view that eschewed higher education
as in his words were a less than meaningful endeavor 
that produced individuals of self-importance with 
few meaningful and relevant skills. R.T. Crane val-
ued those who understood learning by doing with 
their hands and minds. Understanding how the work 
is done and striving to improve these methods in
practice versus theory. 

This is the culture that has existed for 170 years
across generations. A resilience, drive and determi-
nation throughout the organization and our people. 
A rich history and legacy that grounds us in who we
are while embracing the best of world class exe-
cution in our present Crane Business System. From 
excellence in strategy, to strategy deployment, our 
intellectual capital processes focused on our asso-
ciates, to a maniacal and prescriptive approach to
daily execution that focuses on cadence and dis-
cipline and instructs our leaders in how to drive
results for all stakeholders. Our CBS “Machine.”
Alive. Well oiled. Meshing and geared appropriately 
for the long term. Finely tuned, the “Machine” will
continue to deliver under the visionary leadership of
Alex Alcala, of that I am certain. This level of consis-
tency in our approach is what will continue to differ-
entiate Crane in the marketplace. Performance over 
decades and generations to come.

Continued Transformation and Growth
As I reflect on the past 12 years as CEO, it has been 
a remarkable journey of value creation. Continuing 
to refine the strategic journey Shell Evans under-
took as CEO in 1984, and that Eric Fast continued in
2001, to further integrate our diverse portfolio into
fewer, larger, stronger, and more focused entities 
and to gain true global scale in core strategic mar-
kets. Ongoing portfolio shaping, adding through 
M&A, and selectively divesting when needed. 
This approach also led to the 2023 strategic sep-
aration of Crane Company and Crane NXT, that 
unlocked more than $9 billion of value for Crane
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shareholders.1 The separation has also allowed 
us to focus, like never before, on our two strategic-
growth platforms of Process Flow Technologies 
and Aerospace & Advanced Technologies. And 
during the full course of my 12-year tenure as CEO, 
the total annualized compound shareholder return 
on Crane stock was roughly 13.3% better than the 
comparable return on the S&P 500, with Crane
stock delivering a 15.0% annualized return vs. the
S&P 500’s return of 13.9%.2

Our strong performance since the separation
underscores our consistent and disciplined execu-
tion against our commitments and our long-term
value-creation strategy. We continue to demon-
strate durable growth, operating excellence, and
meaningful financial flexibility, supporting continued— 

Core sales growth of 4% to 6%, exceeding
the high end of this range in 2025.

Core operating leverage between 35% and 40%, 
reflecting our continued focus on productivity 
and operational efficiency.

Additional upside driven by strategic 
capital deployment, further enhancing 
shareholder value.

In my last letter to shareholders, I wish to once 
again thank our customers for their trust in Crane. 
We work incredibly hard every day not to lose that 
trust and partnership. To our present associates and

those many who have been part of our past, thank 
you all for being part of Crane and for “being Crane”.
I will miss going to “Gemba” and visiting our front-
line associates who we know add the most value to 
Crane and our customers. Engaging with our asso-
ciates and having a bit of fun even while relentlessly
raising the bar. And my thanks to our fantastic Board
of Directors, who have helped guide Crane and 
myself on the journey, as well as the special relation-
ship held with Shell Evans as previous Chairman until 
2020, and now Jim Tullis as Chairman from 2020 to
2024 and presently our Lead Independent Director.
The combined wisdom of both I hold in the highest 
esteem. And a huge thanks to our shareholders who
believe in our team and businesses and who con-
tinue to benefit significantly from their trust in us on
the continuing journey. 

Enough of the sentimentality. Let’s go Crane team, 
back to relentless fundamentals, raise the bar
higher, execute, and step it up to accelerate in 
2026 and beyond….

Sincerely, 

1 $9.0 billion in equity value (market capitalization) reflects comparison of pre-separation Crane Holdings, Co.’s (“Crane Holdings”) equity value
on December 31, 2023, to the combined equity value of both post-separation companies (Crane Company and Crane NXT, Co.) on December
31, 2025, an increase of 157%.

2 Analysis for the period January 31, 2014, the day that Max Mitchell assumed the role of CEO, through January 31, 2025. Assumes reinvestment 
of all dividends, and assumes that the value of Crane NXT, Co. shares at the time of the April 3, 2023 separation transaction are reinvested in
Crane Company shares.

Max H. Mitchell  
Chairman, President and Chief Executive Officer 
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AEROSPACE &  
ADVANCED TECHNOLOGIES

Crane’s Aerospace & Advanced Technologies segment harnesses proprietary technologies and 
breakthrough designs to redefine what is possible—solving the most complex challenges in 
harsh environments and mission-critical applications where absolute certainty of performance 
and reliability are essential for success.

Our capabilities include solutions incorporating unidirectional and bidirectional power 
conversion, electric and hydraulic actuation systems, motion and fluid flow control systems, 
advanced sensing, fluid and thermal management components and systems, and signal 
processing. Crane has pioneered many of the foundational technologies that define these 
markets today, supported by a long track record of performance, reliability, and innovation.

Over the past decade, this segment has supported 
an unprecedented volume of engineering activity 
driven by major new single-aisle aircraft programs—
including the Boeing 737 MAX, Airbus A320neo, 
Embraer E2, and COMAC C919. With these plat-
forms now fully developed and in production, our
core Crane Aerospace & Electronics business is
leveraging its strong foundation of capabilities to 
accelerate innovation for the next generation of
commercial and military aircraft, radar systems, 
space applications, and ground-based defense 
platforms. Across these markets, we anticipate
significantly higher levels of electrification and 
increasing demand for advanced enabling 
technologies.

Our engineering investments continue to focus 
on capabilities that support this shift toward 
greater electrification. Key areas include high- 
power bidirectional power conversion, liquid
cooling and advanced thermal management, 
long-range wireless sensing, next-generation 
pumps and fuel-gauging systems, aircraft anti-skid 
brake control technologies, and advanced inte-
grated microwave solutions.

Our progress is demonstrated through numerous 
technology development and commercial mile-
stones. In Defense Power, we started initial produc-
tion of high-power conversion systems supporting
five major ground-based AESA radar platforms—
where our technology has now become the industry 
standard. We also secured positions on multiple 
U.S. Army demonstrator programs for next-
generation hybrid-electric tactical and combat
vehicles, enabled by our leadership in bidirectional 
DC–DC power conversion. In addition, we continue
to win a broad range of demonstrator opportunities 
based on our advanced capabilities, including anti- 
skid brake control for Next Generation Air
Dominance platforms, weight-reducing wireless
sensing technologies, ultra-precise fuel-flow and
pressure monitoring in harsh environments, 
extreme-performance engine lubrication pumps
and systems, and liquid-cooling solutions support-
ing pure electric, hybrid-electric, and fuel-cell 
based propulsion systems.

From a market standpoint, in 2025, our commercial
aerospace business benefited from the continued 
recovery in global air traffic, rising aircraft production
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rates, and accelerating growth driven by Crane’s 
sustained commitment to technology investment. 
Maintaining these investments throughout the past 
decade has positioned us to capitalize on expanding 
addressable markets and powerful secular trends—
especially the industry-wide shift toward electrifica-
tion. These investments continue to secure
significant opportunities spanning the next genera-
tion of commercial aviation and defense platforms.

As we enter 2026, we have renamed the segment 
Aerospace & Advanced Technologies, transitioning 
from Aerospace & Electronics. This new name bet-
ter reflects our identity today and our long-term
strategic direction. While our focus remains on pro-
prietary, highly differentiated technologies—most 
with sole-sourced positions—we are expanding our 
technical breadth and exploring adjacent end mar-
kets where our capabilities offer similar value.

The January 1, 2026, acquisition of Druck’s
complementary product line further enhances our 
pressure-sensing capabilities across critical appli-
cations, including aircraft engine monitoring and 
hydraulic systems, with strong positions on both
single-aisle and widebody platforms as well as 

2025 SALES BY MARKET 2025 SALES BY APPLICATION

Commercial Military OEM Aftermarket

66%

34%

62%

38%

environmental control systems. Druck also extends
our reach into ground-based test and calibration 
equipment for aerospace and select industrial mar-
kets, leveraging the same best-in-class sensing
technologies.

Based on our current capabilities and targeted
technology advancements, we believe that 
Aerospace & Advanced Technologies is positioned
to deliver an above-market compound annual core
sales growth rate of 7% to 9% over the next decade, 
with a clear path for ongoing adjusted operating
margin expansion. In 2025, our core Aerospace & 
Electronics business performed ahead of these 
long-term objectives, delivering 12% sales growth 
and adjusted segment margins of 25.2%, an
increase of 200 basis points from the prior year. As 
we enter 2026 with the addition of Druck, our year-
end combined record backlog for Aerospace &
Advanced Technologies is nearly $1.2 billion, further
reinforcing our confidence in achieving these goals.

CRANE COMPANY
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PROCESS FLOW TECHNOLOGIES

Crane Process Flow Technologies delivers highly engineered, proprietary solutions designed to 
ensure exceptional reliability in mission-critical applications operating in the world’s most 
demanding environments—from cryogenics and nuclear operations to pharmaceutical 
production, chemical processing, and water management. As a global leader in industrial fluid-
control technologies, the business provides a comprehensive portfolio of valves, pumps, lined 
pipe, and sensing instrumentation.

Our products are recognized for their outstanding performance in severe-service conditions 
where reliability and safety are paramount, supported by a long legacy of innovation across 
every aspect of fluid-flow management. Key end markets include chemical processing, water 
and wastewater, pharmaceuticals, cryogenics, and a broad range of industrial applications, 
where customers rely on Crane for consistent, expert-engineered solutions that enhance 
operational performance and longevity.

Over the past decade, the Process Flow
Technologies (PFT) segment has intentionally 
repositioned its portfolio toward higher-growth, 
less-cyclical, and higher-margin markets, with a 
strategic focus on the Chemical, Water &
Wastewater, Pharmaceutical, Cryogenics, and 
Industrial Automation sectors. These end markets 
are expected to continue outperforming the 
broader industrial economy, supported by powerful 
secular trends including sustainability and 
clean-energy investment, aging infrastructure, more 
stringent wastewater regulations, and rising health-
care demand driven by an aging global population. 
Today, these markets represent more than 60% of
PFT sales—an increase achieved through sustained
product innovation, commercial investment, and the
attractive growth profile of these industries.

A critical driver of this transformation is the 
continued expansion of our product portfolio.
On January 1, 2026, we advanced this strategy 
with the acquisitions of Panametrics, optek-Danulat,
and Reuter-Stokes. Panametrics adds advanced 
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ultrasonic flow meters and precision moisture ana-
lyzers, enabling accurate measurement of liquids
and gases across applications such as cryogenic
gas storage, LNG transportation, wastewater treat-
ment, and chemical and petrochemical processing. 
Optek-Danulat brings market-leading inline 
optical sensing solutions for biopharmaceutical, 
pharmaceutical, and other demanding process
environments. Reuter-Stokes significantly enhances
our nuclear offering, doubling the size of our 
business in that sector and adding industry-leading 
radiation-sensing and detection technologies used 
in nuclear plant operations and homeland security. 
Collectively, these additions further accelerate the
transition of the PFT portfolio toward higher-growth,
higher-margin, and less-cyclical end markets.



With more than 170 years of engineering expertise, 
Crane has a long legacy of leadership in fluid
handling technologies—beginning with the 1942 
publication of the Flow of Fluids Handbook 
(TP410), still recognized today as a definitive
industry reference. Building on this foundation, 
we continue to deliver proprietary technologies,
precision engineering, and advanced material-
science solutions that address our customers’
most complex challenges in mission-critical appli-
cations. These include some of the harshest and
most hazardous environments, such as cryogenics,
nuclear operations, pharmaceutical production, 
chemical and petrochemical processing, and 
wastewater systems.

This ongoing portfolio repositioning and the
strength of our defensible technology offerings
were evident in our 2025 performance. Despite 
elevated macroeconomic headwinds in select end 
markets, PFT delivered 5% core sales growth and 
an 8% increase in adjusted operating profit,
achieving a record adjusted operating margin of
21.5%, up 60 basis points year over year. These
results reinforce our confidence in the long-term 
strategy. Based on our current market exposure
and product portfolio, we expect the business to 
deliver long-term sales growth of approximately 
3% to 5%, with continued margin expansion sup-
ported by operating leverage of approximately
30% to 35% on incremental core sales growth.

2025 SALES BY MARKET 2025 SALES BY REGION

North America

Europe

Middle East/Africa

China

ROW

Chemical

General Industrial

Energy

Water & Wastewater

Non-Residential 
Construction

Pharma

Cryogenics

Nuclear/Radiation

63%

23%

3%
4% 7%

13%

11%

9%

5%
5% 4%

30%

23%

CRANE COMPANY
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NON-GAAP FINANCIAL DATA
FORWARD-LOOKING  
STATEMENTS—DISCLAIMER
This annual report contains forward-looking statements 
within the meaning of the federal securities laws.
Forward-looking statements include all statements that
are not historical statements of fact and those regarding 
our intent, belief, or expectations, including, but not lim-
ited to: statements regarding Crane Company’s portfolio
composition; benefits and synergies of the Druck, 
Panametrics and Reuter-Stokes, and optek-Danulat 
acquisitions; leadership transition plans; strategic and
competitive advantages of Crane Company; future
financing plans and opportunities; and business strate-
gies, prospects and projected operating and financial
results. We caution investors not to place undue reliance
on any such forward-looking statements.

These statements are based on management’s current 
expectations and beliefs, reflect management’s judgment 
as of the date of this report, and are subject to a number 
of risks and uncertainties that could lead to actual results 
differing materially from those projected, forecasted or
expected. Although we believe that the assumptions 
underlying the forward-looking statements are reason-
able, we can give no assurance that our expectations will
be attained. Crane Company assumes no (and disclaims
any) obligation to revise or update these forward-looking 
statements to reflect future events or circumstances.

Risks and uncertainties that could cause actual results to
differ materially from our expectations include, but are 
not limited to, the risks described in Item 1A, “Risk
Factors”, of Crane Company’s Annual Report on Form 
10-K for the year ended December 31, 2025. Readers 
should carefully review these risk factors, Crane 
Company’s financial statements and the notes thereto, 
and any other documents Crane Company and its sub-
sidiaries file from time to time with the Securities and
Exchange Commission. These filings identify and address 
other important risks and uncertainties that could cause 
actual events and results to differ materially from those 
contained in the forward-looking statements.

NON-GAAP FINANCIAL MEASURES 
Crane Company reports its financial results in accor-
dance with U.S. generally accepted accounting principles 
(“GAAP”). This annual report includes certain non-GAAP 
financial measures, including adjusted operating profit
and adjusted operating margin, that are not prepared in
accordance with GAAP. These non-GAAP measures are
an addition, and not a substitute for or superior to, mea-
sures of financial performance prepared in accordance 
with GAAP and should not be considered as an alterna-
tive to operating income, net income or any other 
performance measures derived in accordance with GAAP. 
We believe that these non-GAAP measures of financial
results (including on a forward-looking or projected 
basis) provide useful supplemental information to inves-
tors about Crane Company. Our management uses
certain forward-looking non-GAAP measures to evaluate 
projected financial and operating results. However, there 
are a number of limitations related to the use of these 
non-GAAP measures and their nearest GAAP equivalents.
For example, other companies may calculate non-GAAP 
measures differently or may use other measures to cal-
culate their financial performance, and therefore our
non-GAAP measures may not be directly comparable 
to similarly titled measures of other companies.

We believe that each of the following non-GAAP mea-
sures provides useful information to investors regarding 
the Company’s financial conditions and operations:

"Adjusted Operating Profit" and "Adjusted Operating 
Profit Margin" add back to Operating Profit and Operating
Profit Margin items which are outside of our core perfor-
mance, some of which may or may not be non-recurring, 
and which we believe may complicate the interpretation
of the Company’s underlying earnings and operational 
performance. These items include income and expense
such as: transaction related expenses, repositioning
related (gains) charges. These items are not incurred in
all periods, the size of these items is difficult to predict, 
and none of these items are indicative of the operations 
of the underlying businesses. We believe that non-GAAP
financial measures that exclude these items provide 
investors with an alternative metric that can assist in 
predicting future earnings and profitability that are
complementary to GAAP metrics.
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CRANE COMPANY
Income Items 2025 2024 Change

Net sales $2,305 $2,131 8.2%

Core sales 6.2%

Acquisitions 1.4%

Foreign Exchange 0.6%

$424 $356 19.2%

Percentage of sales (operating margin) 18.4% 16.7%

Transaction related expenses 18 24

Repositioning related charges, net 5 4

$447 $383 16.8%

19.4% 18.0% 140bps

AEROSPACE & ADVANCED TECHNOLOGIES
Income Items 2025 2024 Change

Net sales $1,049 $933 12.4%

Core sales 12.3%

Acquisitions 0.2%

Foreign Exchange

$263 $209 25.6%

Percentage of sales (operating margin) 25.0% 22.4%

Transaction related expenses — 7

Repositioning related charges, net 2 —

$264 $217 22.0%

25.2% 23.2% 200bps

PROCESS FLOW TECHNOLOGIES
Income Items 2025 2024 Change

Net sales $1,256 $1,199 4.8%

Core sales 1.5%

Acquisitions 2.4%

Foreign Exchange 0.9%

$264 $240 9.7%

Percentage of sales (operating margin) 21.0% 20.1%

Transaction related expenses 3 7

Repositioning related charges, net 3 3

$270 $250 8.0%

21.5% 20.9% 60 bps

For the year ended December 31 ($ in millions, except per share data)

Totals may not sum due to rounding.
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COMMITTEES
As of December 31, 2025, the Board of Directors of
Crane Company had four standing committees, namely
the Executive Committee, Audit Committee, Management
Organization and Compensation Committee, and Nominating 
and Governance Committee.

Other than the Executive Committee, each committee is 
composed entirely of independent directors as defined by 
independence standards of the NYSE.

EXECUTIVE COMMITTEE
This committee, which meets when a quorum of the full Board
of Directors cannot be readily obtained, may exercise any of the 
powers of the Board of Directors, except for: (i) approving an 
amendment of the Company’s Certificate of Incorporation or 
By-Laws; (ii) adopting an agreement of merger or sale of sub-
stantially all of the Company’s assets or dissolution of the 
Company; (iii) filling vacancies on the Board or any committee
thereof; or (iv) electing or removing officers of the Company.

AUDIT COMMITTEE
This committee is the Board’s principal agent in fulfilling legal 
and fiduciary obligations with respect to matters involving the
Company’s accounting, auditing, financial reporting, internal
control, legal compliance functions, risk management and con-
flicts of interest. This includes oversight of the integrity of finan-
cial statements, authority for retention and compensation of the
Company’s independent auditors, evaluation of qualifications, 
independence and performance of the Company’s independent
auditors, review of staffing and performance of the internal 
audit function and oversight of the Company’s compliance with 
legal and regulatory requirements.

MANAGEMENT ORGANIZATION AND  
COMPENSATION COMMITTEE
This committee’s responsibilities include recommending to the
Board of Directors all actions regarding compensation of the 
Chief Executive Officer, approving the compensation of all other 
executive officers, reviewing the compensation of other officers 
and business unit presidents, reviewing director compensation, 
administering the annual incentive compensation plans and 
stock incentive plan, and reviewing and approving any signifi-
cant changes or additions to the compensation policies and
practices of the Company. This committee will provide the 
Chief Executive Officer with an annual performance review. It is
also responsible for determining that a satisfactory system is in
effect for development and orderly succession of senior man-
agers throughout the Company.

NOMINATING AND GOVERNANCE COMMITTEE
This committee is responsible for developing criteria for the
selection of, and identifying, screening and recommending to 
the Board candidates for service as directors. It is responsible
for sponsoring an annual self-assessment of the Board’s perfor-
mance as well as the performance of each committee of the
Board. It is also responsible for and oversees corporate gover-
nance matters, including determining the independence of the 
Company’s Board members, and their fitness for service on the 
Board’s various committees, and includes recommending the
assignment of Board members to committees and appointment
of committee chairs.

CRANE COMPANY 
DIRECTORS AND 
COMMITTEE 
ASSIGNMENTS AS OF 
DECEMBER 31, 2025

Martin R. Benante (2, 4)
Retired Chairman of the Board
and Chief Executive Officer
Curtiss-Wright Corporation
Supplier of highly engineered 
products and services to 
commercial, industrial, defense, 
and energy markets

Sanjay Kapoor (2, 3)
Retired Executive Vice President
and Chief Financial Officer
Spirit AeroSystems, Inc.
Manufacturer of aerostructures
for commercial airplanes,
defense platforms, and business/
regional jets

Ronald C. Lindsay (2, 4)
Retired Chief Operating Officer
Eastman Chemical Company
Manufacturer of specialty 
chemicals, plastics, and fibers

Susan D. Lynch (2)
Retired Chief Financial Officer
V2X
Builds solutions that integrate
physical and digital environments 
across the national security, 
defense, civilian, and 
international markets

Ellen McClain (2, 3)
Former Chief Executive Officer
and President
Year Up United
Not-for-profit provider of job
training services

Charles G. McClure, Jr. (3, 4)
Managing Partner
Michigan Capital Advisors
Private equity firm investing 
in global automotive and 
transportation suppliers

Max H. Mitchell (1)
Chairman of the Board, 
President, and Chief Executive
Officer
Crane Company

Jennifer M. Pollino (1, 3, 4)
Executive Coach and Consultant
JM Pollino LLC
Executive Coach and business 
consultant

James L. L. Tullis (1, 3)
Chairman
Tullis Health Investors, Inc. 
Venture capital investments in 
the health care industry 

EXECUTIVE OFFICERS 
OF CRANE COMPANY AS 
OF DECEMBER 31, 2025

Max H. Mitchell
Chairman of the Board,
President, and Chief Executive
Officer

Richard A. Maue
Executive Vice President and 
Chief Financial Officer

Alejandro Alcala
Executive Vice President and 
Chief Operating Officer

Anthony M. D’Iorio
Executive Vice President, 
General Counsel and Secretary

Jason D. Feldman 
Senior Vice President, Investor
Relations, Treasury & Tax

Marijane Papanikolaou
Vice President, Controller and 
Chief Accounting Officer

Tamara S. Polmanteer
Executive Vice President, Chief 
Human Resources Officer

(1) Member of the Executive Committee
(2) Member of the Audit Committee
(3) Member of the Management Organization and Compensation Committee
(4) Member of the Nominating and Governance Committee
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AS OF DECEMBER 31, 2025

CRANE COMPANY INTERNET SITE

ANNUAL MEETING 

STOCK LISTING

AUDITORS

EQUAL EMPLOYMENT OPPORTUNITY POLICY

-

-

ENVIRONMENT POLICY
-

-

-

HEALTH AND SAFETY POLICY

-

STOCK TRANSFER AGENT AND REGISTRAR

Computershare Trust Company, N.A.

Private Couriers/Registered Mail:

Computershare Trust Company, N.A.

DIVIDEND REINVESTMENT AND STOCK 
PURCHASE PLAN

-



CRANE COMPANY

EXECUTIVE OFFICES 
100 FIRST STAMFORD PLACE 
STAMFORD, CT 06902 
203.363.7300

CRANECO.COM
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