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CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS

This Annual Report on Form 10-K contains forward-looking statements within the meaning of the “safe-harbor” provisions
of the Private Securities Litigation Reform Act of 1995 that reflect future plans, estimates, beliefs, and expected
performance. All statements contained in this Annual Report on Form 10-K other than statements of historical fact,
including statements regarding our future operating results and financial position, our business strategy and plans, our
objectives for future operations, macroeconomic trends, including the impact of tariffs and global trade relations, macro
trends in the cancer care, nuclear power and small modular reactor industries and our competitive positioning are forward-
looking statements. This includes, without limitation, statements under “Part II, Item 7. Management’s Discussion and
Analysis of Financial Condition and Results of Operations” regarding our financial position, capitalization and capital
structure, indebtedness, business strategy, and the plans and objectives of management for future operations, market share
and products sales, future market opportunities, future manufacturing capabilities and facilities, future sales channels and
strategies, goodwill impairment, backlog, our supply chain challenges, matters affecting Russia, relations between the
United States and China, conflict in the Middle East, foreign exchange, tariffs or other trade disruptions, interest rate and
inflation trends, any merger, acquisition, divestiture or investment activity, including integration of previously completed
mergers and acquisitions, or other strategic transactions and investments, legal claims, litigation, arbitration or similar
proceedings, including with respect to customer disputes, and the future or expected impact on us of any epidemic,
pandemic or other crises. These statements constitute projections, forecasts, and forward-looking statements, and are not
guarantees of performance. When used in this Annual Report on Form 10-K, words such as “anticipate,” “believe,”
“continue,” “could,” “estimate,” “expect,” “intend,” “may,” “might,” “plan,” “possible,” “potential,” “predict,” “project,”
“should,” “strive,” “seeks,” “plans,” “scheduled,” “would” and similar expressions may identify forward-looking
statements, but the absence of these words does not mean that a statement is not forward-looking. When we discuss our
strategies or plans we are making projections, forecasts, or forward-looking statements. Such statements are based on the
beliefs of, as well as assumptions made by and information currently available to, our management.
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The forward-looking statements contained in this Annual Report on Form 10-K are based on our current expectations and
beliefs concerning future developments and their potential effects on us. There can be no assurance that future
developments affecting us will be those that we have anticipated. These forward-looking statements involve a number of
risks, uncertainties, (some of which are beyond our control) or other assumptions that may cause actual results or
performance to be materially different from those expressed or implied by these forward-looking statements. These risks
and uncertainties include, but are not limited to, the following risks, uncertainties, and other factors:

+ geopolitical and trade conditions, including matters affecting Russia, the relationship between the United States
and China, conflict in the Middle East, risks related to tariffs and global trade relations, export controls and other
trade barriers and risks of slowing economic growth or economic recession in the United States and globally;

« developments in government spending budgets in the United States and other countries, including budget
reductions, sequestration, implementation of spending limits or changes in budgetary priorities, delays in the
government budget process, a U.S. government shutdown or the U.S. government’s failure to raise the debt
ceiling;

*  our ability to manage our supply chain or difficulties with third-party manufacturers;

+ risks related to government contracts including our ability to mitigate risks associated with long-term fixed price
contracts;

*  our ability to predict our future operational results

+ risks related to the public’s perception of nuclear radiation and nuclear technologies

+  risks related to information technology disruptions or security issues, including cyberattacks and data or systems
breaches

+  risks related to the use of artificial intelligence and machine learning in our operations;

*  our ability to manage our independent sales representatives, distributors, and original equipment manufacturers;

*  our ability to realize the expected benefit from strategic transactions, such as acquisitions, divestitures and
investments, including any synergies or internal restructuring and improvement efforts;

*  our ability to issue debt, equity or equity-linked securities in the future;

»  risks related to changes in tax law and ongoing tax audits;

*  our ability to attract, train, and retain key members of our leadership team and other qualified personnel;

» risks related to the costs or liabilities associated with product liability claims;

»  risks related to the adequacy of our insurance coverage;

« risks related to the global scope of our operations, including operations in international and emerging markets;

+  risks related to our exposure to fluctuations in foreign currency exchange rates, interest rates, tariffs, reciprocal
and retaliatory tariffs and other tariff-related measures, and inflation, including the impact on our debt service
costs;

*  our ability to comply with various laws and regulations and the costs associated with legal compliance;

»  risks related to the uncertainty and outcome of any legal claims, litigation, arbitration, government and regulatory
proceedings, investigations and inquiries;

+  risks related to our ability to protect or enforce our proprietary rights on which our business depends or third-party
intellectual property infringement claims;

+ liabilities associated with environmental, health, and safety matters; and

+  other risks and uncertainties indicated in this Annual Report on Form 10-K, including those under the heading
“Risk Factors,” and other documents filed or to be filed with the SEC by us.

There can be no assurance that future developments affecting us will be those that we have anticipated. These forward-
looking statements involve a number of risks, uncertainties (some of which are beyond our control) or other assumptions
that may cause actual results or performance to be materially different from those expressed or implied by these forward-
looking statements. Should one or more of these risks or uncertainties materialize, or should any of our assumptions prove
incorrect, actual results may vary in material respects from those projected in these forward-looking statements.

Forward-looking statements included in this Annual Report on Form 10-K speak only as of the date of this Annual Report
on Form 10-K or any earlier date specified for such statements. We undertake no obligation to update or revise any
forward-looking statements, whether as a result of new information, future events, or otherwise, except as may be required
under applicable securities laws.

We intend to announce material information to the public through the Mirion Investor Relations website, available at
ir.mirion.com, SEC filings, press releases, public conference calls, and public webcasts. We use these channels, as well as
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social media, to communicate with our investors, customers, and the public about our company, our offerings, and other
issues. It is possible that the information we post on our website or social media could be deemed to be material
information. As such, we encourage investors, the media, and others to follow the channels listed above, including the
social media channels listed on our investor relations website, and to review the information disclosed through such
channels. Any updates to the list of disclosure channels through which we will announce information will be posted on the
investor relations website.
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CERTAIN DEFINED TERMS

Unless the context otherwise requires, all references in this Annual Report on Form 10-K to “Mirion,” the “Company,”
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we,” “us” or “our” refer to Mirion Technologies, Inc.
Unless otherwise stated in this Annual Report on Form 10-K or the context otherwise requires, references to:
“ASC” are to the Accounting Standards Codification;
“Board” and “Board of Directors” are to the board of directors of Mirion Technologies, Inc.

“Bylaws” are to the bylaws of Mirion Technologies, Inc. in effect as of the date of this Annual Report on Form 10-K;

“Charter” are to the certificate of incorporation of Mirion Technologies, Inc. in effect as of the date of this Annual Report
on Form 10-K;

“Class A common stock” are to shares of Mirion’s common stock, par value $0.0001 per share;
“Class B common stock™ are to shares of Mirion’s common stock, par value $0.0001 per share;
“Closing Date” are to GS Acquisition Holdings Corp II or “GSAH” renamed to Mirion Technologies.
“Common stock” are to the Class A common stock and Class B common stock;

“DGCL” are to the General Corporation Law of the State of Delaware;

“Exchange Act” are to the Securities Exchange Act of 1934, as amended;

“Founder shares” are to the Founder Shares (as defined under Note 15, Related Party Transactions, in the notes to the
financial statements included in this Annual Report on Form 10-K);

“IntermediateCo” are to Mirion IntermediateCo, Inc., a Delaware corporation direct subsidiary of Mirion;

“IntermediateCo Class A common stock” are to the shares of Class A common stock of IntermediateCo, par value $0.0001
per share;

“IntermediateCo Class B common stock” are to the shares of Class B common stock of IntermediateCo, par value $0.0001
per share;

“Private placement warrants” are to the Private Placement Warrants (as defined under Note 15, Related-Party Transactions
in the notes to the financial statements included in this Annual Report on Form 10-K);

“Public warrants” are to the Public Warrants (as defined under Note 15, Related-Party Transactions, in the notes to the
financial statements included in this Annual Report on Form 10-K);

“Sarbanes-Oxley Act” are to the Sarbanes-Oxley Act of 2002;
“Securities Act” are to the Securities Act of 1933, as amended;

“Sponsor” are to GS Sponsor II LLC, a Delaware limited liability company;

“Sponsor Agreement” are to the Second Amended and Restated Sponsor Agreement, dated as of October 20, 2021, by and
among us, the Sponsor and the other parties thereto; and

“Warrants” are to the public warrants and private placement warrants.
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PART1
ITEM 1. BUSINESS
Business Overview

At Mirion, we deliver vital protection that unlocks the transformative potential of radiation to move science, industry and
medicine forward. For more than 60 years Mirion and our predecessor companies have provided products, services, and
software that allow customers to safely leverage the power of ionizing radiation for applications that benefit the health,
safety, vitality, and technological progress of the human experience. As a global leader in the field of radiation safety and
innovation, we bring together unrivaled expertise with an unmatched range of reliably precise technologies.

Safety is at the core of what we do. Through critical nuclear facilities, R&D labs, cancer centers, diagnostic imaging
facilities, and on the front lines, Mirion empowers innovations that move radiation safety, measurement and medicine
further to shape our future world. Many of our markets are characterized by the need to meet rigorous regulatory standards,
design qualifications, and operating requirements. Throughout our history, we have successfully leveraged the strength of
our expertise to continually drive innovation and expand the commercial applications of our core technology competencies.

Headquartered in Atlanta, Georgia, we have operations in Canada, the United Kingdom, France, Germany, Finland, China,
Belgium, Netherlands, Estonia, Japan, and South Korea.

Mirion is comprised of two reporting segments: Nuclear & Safety (formerly named Technologies) and Medical. Our
Nuclear & Safety segment powers advancements in nuclear energy and critical radiation safety, measurement and analysis
applications across nuclear power facilities, laboratories, research and other industrial markets such as defense. Our
Medical segment improves the quality and safety of cancer care delivery and supports applications across medical
diagnostics and practitioner safety.

Our products, software and services are sold directly and indirectly to a variety of end-use customers. Customers span
active nuclear power reactors,innovators in Small Modular Reactor (SMR) design, universities, numerous international
government and supranational agencies, 23 of the 32 NATO militaries, national laboratories, environmental laboratories,
research institutes, industrial companies, radiopharmaceutical drug manufacturers, hospitals, cancer centers, and small
office healthcare providers. Mirion Medical has a presence in more than 80% of cancer centers worldwide and Mirion
Nuclear & Safety solutions are in more than 98% of nuclear power plants globally.

Our broad product and services portfolio is supported by our engineering and research and development organization of
534 scientists, engineers, and technicians, who represented approximately 16% of our workforce as of December 31, 2025.
We possess numerous product qualifications, trade secrets, and patents that support our market position and our ability to
deliver next generation products and services.

Industry Overview
Nuclear & Safety

The Nuclear & Safety end market spans the entire nuclear fuel cycle, including mining, enrichment, fuel manufacturing,
nuclear power generation, waste management and fuel reprocessing. Key nuclear installations include nuclear power plant
(“NPPs”) and fuel mining and fabrication facilities. We sell products and services for use in each of these types of
installations at all stages of their life cycle (construction, operation, decommissioning and dismantling), with NPPs
representing the majority of our sales into the nuclear end market and the global NPP installed base, with new opportunities
forming from innovations like SMRs. This market is segmented between new builds, installed base requesting upgrades/
uprates/re-licensing, and decommissioning and dismantling.

The overall market conditions for nuclear power continue to be positive. The International Atomic Energy Agency (IAEA)
raised its annual nuclear projections, for the fifth year in a row, as countries turn to nuclear for energy security and climate
action. United Nations ("UN") countries continue to support a declaration to triple nuclear energy capacity by 2050,
recognizing the key role of nuclear energy in reaching climate control objectives. At the UN COP30 conference, additional
support from financial institutions was declared, reinforcing the investment community's commitment to nuclear energy.
Also, we expect increased demand for nuclear due to the escalated energy needs created by cloud computing and artificial
intelligence data centers. For example, during 2024 and 2025, recommissioning of previously dormant NPPs (Palisades,
Three Mile Island, Duane Arnold) were announced in support of the rising energy demand, and we continue to see rapid
developments across the Advanced Nuclear sector.
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Our legacy in the nuclear industry positions us to capitalize on the growth in demand for radiation detection, measurement,
analysis and monitoring products and services in each phase of the nuclear life cycle, as outlined in the chart below.
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Factors representing opportunities for growth include (i) upgrade, replacement and retirement cycles of our radiation
detection, measurement, analysis and monitoring products, (ii) aging installed base of existing global installed nuclear
reactors requiring frequent product replacements and upgrades (on average, the U.S. installed base is more than 40 years
old and the global installed base is more than 30 years old), (iii) decontamination and decommissioning activity, (iv) large
installed base of “orphaned” products and systems requiring operators of many aging NPPs to consider new suppliers to
meet their detection needs, and (v) new build opportunity all represent opportunities for growth.

Other markets in Nuclear & Safety include laboratory and research, including different types of facilities such as
environmental radiochemistry laboratories, research laboratories, research reactors and education laboratories; industrial
facilities such as cement kilns, pulp and paper mills and coal/gas fired power boilers that utilize high-temperature industrial
processes; and the defense end market serving military, civil defense and event-driven security spending for prevention and
detection of radiological threats. In 2025 Mirion signed a first of a kind partnership agreement and practical arrangements
with the International Atomic Energy Agency (IAEA), the world’s central intergovernmental forum for scientific and
technical cooperation in the nuclear field, to cooperate in the area of radiation detection and measurement. Through this
collaboration, Mirion’s advanced instrumentation and profound understanding of ionizing radiation combine with the
IAEA’s expertise and influence to advance the safe and secure use of nuclear technology worldwide.

Medical

Our medical market is comprised of rapidly growing product applications for the safe diagnosis and treatment of cancer
and occupational dosimetry services. We provide hardware, software and value added services within diagnostic imaging,
radiation therapy, nuclear medicine and radiopharmaceutical therapy that enhance the effectiveness and safety of life-
saving procedures. As the global population ages and the incidence of cancer continues to rise, advancing new treatments
such as radioligand therapy, and ensuring safety is more important than ever. With our deep expertise in radiation
measurement and safety, we partner with hospitals and cancer centers to advance safety and enhance the delivery of cancer
care.
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As diagnostic and radiotherapeutic procedures increase, so does the associated market opportunity for Mirion products,
services and software that are deployed in hospitals, clinics, and other diagnostic and treatment centers around the world.
We believe the global nuclear medicine market is expected to grow primarily driven by the increase in the prevalence and
incidences of cancer worldwide. Likewise, the global radiation therapy market is expected to grow primarily driven by
factors including growing awareness about the benefits of radiation therapy for cancer control and eradication, increasing
incidence and prevalence of cancer, and technological advancements in the field of radiation therapy.

Mirion occupational dosimetry services span beyond cancer care to protect all healthcare workers exposed to radiation.
Today, we badge over one million wearers, protecting lives of critical medical staff globally. We see a rise in government
agencies outsourcing dosimetry services to private providers due to favorable cost dynamics in some regions. This trend
provides a market opportunity to leverage our technical expertise and expand our North American service experience to
other regions as we have done through our acquisitions of state-owned dosimetry services businesses in the Netherlands
and Germany. We believe our core dosimetry market is expected to grow primarily driven by volume increase in number of
healthcare workers exposed to radiation and standard annual price increases. Additionally, with differentiated technology
now available in Mirion’s InstadoseVUE product line, we believe that we have the right product ecosystem to maximize
opportunities across the occupational dosimetry landscape within medical and industrial industries.

Our Products
Nuclear & Safety

Nuclear Power: Our radiation monitoring systems enable the safe utilization of nuclear energy in nuclear power plants,
nuclear research reactors, fuel cycle facilities, nuclear marine propulsion, and other specialized industries.

We provide essential products and services to NPPs and advanced reactor developers throughout the entire life cycle of a
plant: from construction and operation to decommissioning and decontamination. With the addition of Certrec, Mirion
solutions begin at plant Licensing, progress through on-going Regulatory needs and continue through proven solutions to
obsolescence and parts availability challenges provided by Paragon Energy Solutions. Specifically, we provide (i) radiation
protection, measurement and monitoring solutions that are typically installed during construction and replaced or upgraded
during the lifetime of the reactors, (ii) reactor instrumentation and control detectors installed during construction that are
replaced or upgraded regularly, (iii) measurement and expertise services to help customers address nuclear measurement
needs, (iv) imaging systems and cameras for all stages of the nuclear lifecycle, and (v) waste management systems that are
used during the lifetime of the reactors.

Labs & Research: Our high-precision instruments and software help research labs in the public and private sectors advance
knowledge and understanding of radioactivity, from detection and analysis of samples, identification of radionuclides, and
quantification of activity to empower the next wave of breakthrough innovation. Solutions involve radiation measurement
and personal safety applications for private and government energy laboratories, research organizations and production
counting labs (private and government radiochemistry labs for employee health & safety and government labs for
regulatory monitoring). Product portfolios include but are not limited to our laboratory and scientific analysis systems
(gamma/alpha spectroscopy, alpha/beta counting, specialty detectors, spectroscopy software), radiation measurement and
health physics instrumentation.

Defense & Diversifieds: Our technologies safeguard nuclear materials to protect people and the environment through
various radiation measurement applications tailored to non-nuclear industrial sites such as oil & gas, mining and quarrying
for the monitoring and protection of personnel safety. We empower military and civil defense teams to precisely and
discreetly detect and monitor radiation in the most critical and challenging situations from the front lines of modern battle,
to securing cities and large-scale events, to nuclear event recovery operations, empowering them to keep populations safe.
These solutions include Military CBRNE, or Chemical, Biological, Radiological, Nuclear and high-yield Explosives,
security and search.

Medical

Cancer Care: Our solutions in the cancer care market bring a legacy of quality and safety to the healthcare space. Our suite
of patient, machine, and diagnostic Quality Assurance (QA) solutions are relied on across the field of radiation oncology to
mitigate errors, reduce inefficiencies, validate technologies/techniques and improve the quality of clinical cancer care. We
are also an industry leader in Nuclear Medicine, providing solutions for radiopharmaceutical production, patient dosing and
safe handling throughout the process.
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Our comprehensive, independent Radiation Therapy solutions and services enhance the checks and balances that keep
cancer treatment safe, effective and ever-improving. Specific solutions include linear accelerator (linac) commissioning,
beam scanning, annual QA and phantoms for quality assurance. We are the global leader in Radiation Therapy QA
hardware and have revolutionized quality management workflow with the SunCHECK(TM) Platform and continue
advancements with the addition of Oncospace, providing cloud-based, Al-powered solutions for the radiation oncology
community.

From dose preparation to patient administration, our Nuclear Medicine solutions and supplies enhance safety and accuracy
to aid potentially life-saving imaging and therapy. Our high-quality hot lab solutions help equip work spaces for safety,
protecting staff while meeting regulation and maintaining efficiency. Solutions across this space include dose calibrators,
thyroid uptake systems, ultrasound tables, solutions for radiopharmaceutical therapy, C-Arm tables and the advanced
workflows provided by ec? Software.

Dosimetry Services: Radiation dosimetry in the fields of health physics and radiation protection is the measurement,
calculation and assessment of the ionizing radiation dose absorbed by an object, usually the human body. Our dosimetry
products and services remove the worry of radiation from the daily routines of those who are occupationally exposed. The
Dosimetry Services business offers environmental radiation monitoring services, as well as an official dose of record to
employers and occupationally exposed radiation workers, enhancing the effectiveness and efficiency of radiation safety
programs at practitioner sites. Key product lines include the innovative Instadose dosimetry platform, optically stimulated
luminescence, or OSL, dosimeters, and our range of eye, finger, and extremity dosimeters that integrate with our Dose
Central data platform.

Our Competitive Strengths

We believe that the following competitive strengths will enable us to maintain our position and capitalize on growth
opportunities in our end markets:

Large installed base driving recurring revenue. Our products are installed at the vast majority of the addressable, active
nuclear power reactors globally (on average, the U.S. installed base is more than 40 years old and the global installed base
is more than 30 years old). This installed base drives recurring revenue through replacement and service cycles associated
with our offerings and the typical 40 to 100 year operating life cycle of an NPP. The length and quality of supplier
relationships are important customer buying criteria due to high switching costs and the importance of proven product
reliability. Additionally, according to the World Nuclear Association, as of January 2026 there are approximately 440
NPPs operating across 31 countries (plus Taiwan) worldwide, with 70 currently being constructed and 115 additional
planned and expected to be in operation within the next 15 years. This drives recurring revenue and opportunities for cross
sales from our other activities as over 80% of our Nuclear power end-market revenue comes from our installed base. In
addition, we maintain relationships with global military and government organizations that value operating longevity and
technological expertise. For example, our products have been sold to 23 of 32 NATO militaries as well as the U.S.
Departments of Energy, State, Defense and Homeland Security. Our customers’ focus on personnel protection drives their
recurring expenditures on service, recalibration and product upgrades in our defense end market. In the laboratories and
research markets, we have developed relationships with certain customers over the past 50 years, gaining their loyalty
based on product performance and customer services. Such relationships provide us with recurring revenues when our
customers upgrade and replace their existing installed base. This same trend is found in Medical in which our QA solutions
are used by approximately 80% of global cancer centers, driving recurring revenue and opportunities for cross-selling
across the Medical business.

Trusted provider across highly-regulated fields.. Our end markets, including the nuclear power, medical and defense
industries, are highly regulated and require compliance with strict product specifications. Our track record enables us to
gain market share across our product and service offerings. We and our predecessor companies have served the radiation
detection measurement, analysis and monitoring needs of our customers for over 60 years, having developed trusted,
recognized brands supported by our tradition of technical excellence, product reliability and customer service. In addition,
we have leveraged our historical ionizing detection expertise to develop new applications for our core markets and to
expand into adjacent markets through acquisitions.

Broad and complementary product and service portfolio. Our comprehensive product line supports virtually all radiation
detection and monitoring needs throughout the medical and industrial markets. We further enhanced our nuclear power
market offerings with the acquisitions of Certrec and Paragon Energy Solutions. As a result, we believe that we have
consistently gained wallet share as some of our key customers rationalize their supply chain. Furthermore, our portfolio
provides Mirion with a natural opportunity to cross-sell our products and services to customers in various end markets. As
a result, we have a diversified portfolio across end markets and geographies.
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Technical complexity creates high barriers to entry. Across our end markets, we design our products to meet demanding
customer specifications, qualifications and regulatory requirements. In many circumstances, our products are deployed in
highly complex facilities and are required to operate effectively in harsh environments. Replicating our products is difficult
given underlying technical specifications. In addition, customers generally work with incumbent suppliers to service,
maintain and replace equipment over the product lifetime resulting in a natural barrier to entry.

Global footprint designed to meet local customer needs. Our global footprint, augmented by our established network of
suppliers and distributors, enables us to be responsive to our customers and provide locally customized solutions. We
operate facilities in 12 countries, accommodating the desire of certain customers to procure products and services from
local providers. Sales to customers inside the United States and Canada accounted for approximately 48% of total revenue
for fiscal 2025, with an additional 33% and 17% of total revenue accounted for by sales to customers in Europe and Asia
Pacific respectively. We believe that our established global infrastructure provides a scalable platform to meet the growing
worldwide demand for our products and services.

Proven M&A strategy and track record of integrating acquisitions. We have been built through successive mergers and
acquisitions. Since 2016, we have acquired and integrated eighteen companies. Through these acquisitions, we have
developed tools and experience across deal sourcing, modeling and integrating acquired companies. We have a business
ecosystem in place to identify and act upon cost saving opportunities as well as the ability to leverage our scale platform to
capture cross-selling opportunities.

In July 2025, we acquired Certrec Corporation. Headquartered in Fort Worth, TX, Certrec is a leader in regulatory
compliance and advanced digital applications for the nuclear industry. The Certrec team and portfolio of solutions were
integrated into the Company’s Nuclear & Safety segment and complement the Company’s existing nuclear power product
suite while creating additional opportunities in the broader energy power markets.

On December 1, 2025, we acquired WCI-Gigawatt Intermediate Holdco, LLC, the indirect parent of Paragon Energy
Solutions, LLC (“Paragon”). The Paragon acquisition provides Mirion’s nuclear power customers with a more
comprehensive suite of product offerings and services to meet their growing needs and is reported as part of our Nuclear &
Safety segment. Additionally, the acquisition of Paragon significantly enhances our presence in the U.S. nuclear power
market. We believe Paragon will enhance Mirion's role as a leading global supplier to the nuclear power sector.

Seasoned management team complemented by highly skilled engineers. We are led by an experienced management team
with a mix of private sector and government experience across different industries and functions. Our senior management
team is complemented by an engineering and research and development organization of 534 scientists, engineers and
technicians as of December 31, 2025, including the addition of approximately 150 highly skilled Paragon engineering and
technician talent. A number of our employees are participants in international and U.S. standards setting organizations
related to radiation detection in the nuclear power, defense and medical end markets. Through these activities, we help
define the setting of standards and preview changes that impact our products, customers and end markets.

Our Strategy

Our objective is to continue enhancing our position as a global provider of radiation detection, measurement, analysis and
monitoring products and services for the global nuclear power and medical end markets. We intend to achieve this through
the following strategies:

Exploit under-penetrated market opportunities. We believe that we can exploit historically under-penetrated segments of
our end markets by leveraging our existing positions across our major product categories. For example, we have leveraged
our technical expertise to develop and commercialize innovative products to increase sales in the U.S. dosimetry services
market and in the radiation therapy quality assurance market, and we have expanded our radiation monitoring solutions
offering by leading integrated offers with other key suppliers for some nuclear new build projects in Europe to increase our
scope of supply and gain share in the nuclear market.
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Expand addressable market. We believe that substantial opportunities exist for us to expand our addressable market by
marketing our products and services to customers in new geographic regions; providing products and services to customers
moving to an outsource model; entering markets where the government is privatizing services; introducing new
applications for existing technologies and pursuing strategic acquisitions.

*  Geographic expansion. Although we have sold products and services to customers in over 120 countries
historically, we believe we have additional opportunities in certain international markets. For example, in India, a
market we currently serve through local partners, we intend to leverage our relationships with leading reactor
design firms to capitalize on the opening of the nuclear end market to U.S. and European firms. Another such
market is the European dosimetry services market. Through acquisitions, we have developed our presence in the
Netherlands and Germany, and we plan to continue expanding into other European countries. Also in our Medical
segment, our SunScan product, a cylindrical water scanning system for linear accelerator commissioning, received
regulatory clearance in the European market in late 2023 which will drive additional market adoption.

*  Customer outsourcing. We believe we will continue to capitalize on customer outsourcing within the nuclear end
market. Within the United States, several NPP operators have recently outsourced their dosimetry services in
order to reduce costs. We have been able to benefit from economies of scale as well as advantages in materials
procurement and processing technology to provide enhanced dosimetry services to many of these NPPs at a lower
cost.

»  Service privatization. In regions outside the United States, dosimetry services have historically been provided by
government agencies. However, privatization of dosimetry services is occurring in some regions, such as Europe.
As illustrated by our acquisitions in the Netherlands and Germany, providers seek to reduce costs and benefit from
enhanced service offerings. This provides us with an opportunity to leverage our expertise and North American
service experience, where we have demonstrated a strong track record of success, to expand market share in other
geographies. For the fiscal periods ended December 31, 2025, 2024, and 2023, service revenue represented
approximately 25.4%, 25.3%, and 25.4%, respectively, of our consolidated revenue.

*  Expand into new end markets. We periodically review our adjacent markets and identify opportunities for
expansion. For example, we entered into the regulatory compliance market, while creating additional opportunities
in the broader energy power markets, through the acquisition of Certrec in July 2025. Within Medical, we've
extended our reach across the radiopharmaceutical lifecycle, working together with drug manufacturers to ensure
the safety and efficiency of workflows for clinical utilization of radioisotopes.

Develop new products and services. We believe that significant near-term opportunities exist for us to develop new
products and services by capitalizing on our understanding of our customers’ needs and requirements. Cross pollination of
technologies between end markets also drives new growth opportunities as we leverage our Medical distribution channels
to market and sell Nuclear & Safety products. In our Nuclear & Safety segment, supporting the development of small
modular nuclear reactors (SMRs) continues to be a strategic focus. SMRs are expected to provide a safer, more flexible and
cost-effective alternative in energy output, with up to 700 GWs of capacity expected by the year 2050.

Software and digital solutions: Another area of strategic focus is digital-forward roadmap inclusive of both on-premise
and software as a service (SaaS) solutions. In 2025 we launched the first application of the award-winning Vital Platform -
a single connected ecosystem for radiation safety instruments and software designed to break down information silos,
surface critical insights, integrate seamlessly, and scale with ease. Likewise, key advancements to the Paragon HIPS
platform and the suite of ec2 Software solutions underscores our commitment to simplifying the workflow and needs of our
customer base.

Continuously improve our cost structure and productivity. As we continue to grow our business, we have implemented a
coordinated program of ongoing operating improvements, such as optimizing our manufacturing footprint, rationalizing
excess costs and minimizing working capital requirements. We are continuously implementing our business system
principles to challenge our practices and improve our performance across all our businesses. In 2025, we advanced supplier
consolidation and channeled a greater share of spend through a more concentrated group of strategic suppliers. These
actions are supporting sustainable value creation.

Pursue strategic acquisitions and other transactions. Between 2016 and 2025, we acquired 18 companies, including the
acquisitions of Certrec and Paragon in 2025. The objective of these acquisitions was to complement our portfolio, reinforce
our supply chain and expand into new markets such as nuclear imaging and radiation therapy. We continuously monitor
potential acquisitions and intend to further complement our organic growth with selective acquisitions that enhance our
existing products and services, strengthen our position with existing customers and enable us to expand into new markets.
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From time to time we also divest businesses as part of a process to streamline our operations and focus our resources on
certain more strategic markets.

Remaining Performance Obligations

Total remaining performance obligations represents committed but undelivered contracts and purchase orders at period
end. Remaining performance obligations excludes maintenance-related activity and agreements that do not represent firm
purchase orders. Customer agreements that contain cancellation for convenience terms are not reflected in remaining
performance obligations until firm purchase orders are received. Remaining performance obligations is not a complete
measure of our future business due to these customer agreements. Our customers may experience project or funding delays
or cancel orders due to factors beyond our control. If customers terminate, reduce or defer firm orders, whether due to
fluctuations in their business needs or purchasing budgets or other reasons, our sales will be adversely affected and we may
not realize the revenue we expect to generate from our remaining performance obligations or, if realized, the revenue may
not translate into profit. Remaining performance obligations can fluctuate significantly due to the timing of large project
awards. In addition, annual or multi-year contracts are subject to rescheduling and cancellation by customers due to the
long-term nature of the contracts.

Information on remaining performance obligations (in millions):
December 31, 2025 December 31, 2024
Remaining performance obligations  § 1,1043 § 811.9
Deferred contract revenue $ 1123 §$ 96.6

Approximately 49% of our remaining performance obligations as of December 31, 2025 are expected to be recognized in
calendar year 2026.

Competition

The global markets for our products and services are competitive and continually evolving. Within each of our operating
segments, we encounter a variety of competitors, ranging from small independent companies providing niche solutions to
larger multinational corporations providing a broader set of products and services to our targeted end markets. We believe
that the principal bases upon which we compete in our target end markets include product quality and reliability, technical
capability and product qualification, strength of customer relationships, customer service and price. In particular, customers
in the defense and nuclear end markets tend to emphasize product quality and reliability, technical capability and strength
of supplier relationships, while customers in the medical end markets, in particular for passive dosimetry products and
services, tend to make purchasing decisions based on a combination of brand recognition, price, service and reliability.

We believe the primary competitors in each of our segments are as follows:

¢  Nuclear & Safety: Thermo Fisher Scientific, Curtiss-Wright, Ortec (Ametek), FLIR (Teledyne), Ludlum, Fuji
Electric, Caen System, Fluke (Fortive), Berthold Technologies and Framatome
*  Medical: Landauer (Fortive), PTW, IBA, Standard Imaging, Comecer and LAP

Research and Development

Our research and development efforts allow us to introduce new products to the marketplace, fulfill specific customer
needs and continue to meet qualification requirements and other evolving regulatory standards. Our Nuclear & Safety and
Medical segments are committed to both technology research and product development to fulfill their strategic objectives
and are supported by our engineering and research and development organization consisting of about 172 software
engineers, 362 scientists, technicians, and other engineers, representing approximately 16% of our total workforce, as of
December 31, 2025. A number of these individuals participate in international standards setting organizations and
committees. We have 264 resources tied to our managed services provider that supplies support across 4 platforms and IT.
In addition, we augment our internal software teams with 10 experienced researchers, 4 software engineers and 12 IT
resources supporting our service now transformation. We engage in research and development activities at most of our
facilities worldwide. Our research and development expenses were $38.9 million for the fiscal year ended December 31,
2025, $35.0 million for the fiscal year ended December 31, 2024, and $31.7 million for the fiscal year ended December 31,
2023.

13



Table of Contents

Sales and Marketing

We sell our products and services through our direct sales organization and indirectly through our global network of
independent, third-party sales representatives and distributors. Our internal sales team is organized by operating segment
and end market to provide a higher level of service and understanding of our customers’ unique needs. We have 49 sales
offices throughout North America, Europe and Asia, and as of December 31, 2025, our sales and marketing personnel
consisted of 324 employees, which represents approximately 10% of our total workforce.

We derive a portion of our revenue from sales of our products and services through channel partners, such as independent
sales representatives and distributors. In particular, our independent sales representatives are an important source of sales
leads for us and augment our internal resources in remote geographies. We sell through distributors in situations in which
our customers prefer to purchase from a local business entity or purchase in smaller volume.

Our marketing activities include participation in many trade shows worldwide across our defense, medical and nuclear end
markets. We advertise in technical journals, publish articles in leading industry periodicals and utilize digital and direct
mail campaigns. We also regularly host webinars, in-person seminars and user meetings to directly engage our customer
base. Our annual Mirion Connect User Meetings brings together customers from various segments to learn, exchange ideas
discuss occupational challenges and network.

Our Customers

Our principal customers include power and utility companies, reactor design firms, NPPs, hospitals, clinics and urgent care
facilities, dental offices, veterinary offices, radiation treatment facilities, OEMs for radiation therapy, laboratories, military
organizations, government agencies, and industrial companies, We have long-standing relationships with our customers.
For the fiscal years ended December 31, 2025, December 31, 2024, and December 31, 2023, no customer accounted for
greater than 5% of our consolidated revenue, our top five customers together accounted for approximately 13%, 11%, and
12% of our consolidated revenue, respectively, and our top ten customers represented approximately 19%, 17%, and 19%
of our consolidated revenue, respectively.

Manufacturing and Supply Chain

Given the diversity of our products, we employ numerous manufacturing techniques, including high-volume process
manufacturing, discrete manufacturing, cellular manufacturing and hybrid approaches. Our production personnel engage in
manufacturing, services, procurement and logistics activities. Our production activities are located in the United States,
Canada, France, Germany, Belgium, Estonia, Finland and the United Kingdom. As of December 31, 2025, our production
personnel consisted of 1,864 employees, which represents approximately 57% of our total workforce.

Our manufacturing activities are focused mainly on the production of the core value-add devices and components of our
products, while non-core components and sub-assemblies are generally outsourced. We apply rigorous quality control
processes and calibrate radiation detection devices internally, leading to high quality standards and customization
capabilities. Most of our production sites are certified to production quality standards such as those of ISO 9001, the U.S.
Nuclear Regulatory Commission (10 C.F.R. 50 Appendix B), the American Society of Engineers (ASME NQA-1), the
American Society of Mechanical Boiler Pressure Vessel Code Section III, Canadian Standards Association N299 1-4
(supply of items and services to nuclear power plants), and ISO19443 (in France).

The principal materials used in our manufacturing processes are commodities that are available from a variety of sources.
The key metal materials used in our manufacturing processes include precious metals (such as rhodium), lead, tungsten,
copper, aluminum, magnesium products, steel, stainless steel and various alloys, which are formed into parts such as
detectors, sensors, metal housings and frames, and cable assemblies. The key non-metal materials used in our
manufacturing processes include amorphous and crystalline scintillator materials, ceramics, epoxies, silicon and fused
silica, polyethylene, polyurethane and injection molded plastic parts and components such as lenses, monitors, sensors,
dosimeters, electronic boards, detectors and cables. We also use lead shielding both to protect people and objects from
radioactive sources that is or will be incorporated into our products, and also to protect certain detectors against the “noise’
that may be created by background radiation.

1)

Intellectual Property

The success of our business depends, in part, on our ability to maintain and protect our proprietary technologies,
information, processes and know-how. We rely on a combination of intellectual property rights, including trade secrets,
patents, copyrights and trademarks, as well as contractual protections, to protect our proprietary products, methods,
documentation and other technology.
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As of December 31, 2025, we own approximately 78 issued U.S. utility patents, 105 issued foreign utility patents
(including in Canada, the European Union, Russia, China and Japan), 12 pending U.S. utility non-provisional patent
applications, 16 pending foreign utility patent applications (including in the European Union and France) including
pending Patent Cooperation Treaty, or PCT, patent applications. These issued patents are expected to expire between 2026
to 2038 and these pending applications, if issued, are expected to expire between 2039 to 2040, in each case without taking
into account any possible patent term adjustment or extensions and assuming payment of all appropriate maintenance,
renewal, annuity, or other governmental fees. We do not expect the expiration of any of the patents that are scheduled to
expire in 2026 to have a material impact on its business. These patents include five co-owned issued U.S. patents and
twenty-six co-owned issued foreign patents. We also hold exclusive and non-exclusive licenses related to patents and other
intellectual property of third parties. We also own trademark registrations or registration applications in the United States
and in certain foreign jurisdictions.

Nuclear & Safety Segment

As of December 31, 2025, we own approximately 35 issued U.S. utility patents, 69 issued foreign utility patents (including
in the European Union, Canada, Russia and Japan), 9 pending U.S. non-provisional utility patent application and 11
pending foreign utility patent applications (including pending PCT patent applications) that contain claims directed to
products in our Nuclear & Safety segment, including our alpha/beta counting instruments, contamination and clearance
monitors, gamma spectroscopy software and detector systems, NDA and waste measurement systems, portable radiation
measurement instruments, radiation monitoring systems and reactor instrumentation and controls products. Our issued
patents are expected to expire between 2026 to 2037 and our pending applications, if issued, are expected to expire
between 2032 to 2040, in each case without taking into account any possible patent term adjustment or extensions and
assuming payment of all appropriate maintenance, renewal, annuity, or other governmental fees.

In many instances (for both the Medical and Nuclear & Safety Segments), we rely on trade secret protection and
confidentiality agreements to safeguard our interests. Due to the long useful life of certain aspects of our technology, we
believe that the patent registration process, which requires public disclosure of patented claims and inventions, could harm
our competitive position. We differentiate our products and technologies primarily through our proprictary know-how,
technology or data that are not covered by patents or patent applications, including technical processes, equipment designs,
testing and other procedures. Our employees are generally required to assign to us all of the inventions, designs and
technologies they develop during the course of employment with us, either through written agreements or by operation of
law, depending on the jurisdiction. Where appropriate, we require third parties with whom we deal to enter into agreements
with us that address issues of confidentiality and intellectual property. For a discussion of the risks and uncertainties
affecting our business related to our protection of intellectual property and other proprietary information, please see “Part I,
Item 1A. Risk Factors—Legal and Regulatory Risks.”

Medical Segment

As of December 31, 2025, we own approximately 43 issued U.S. utility patents, 36 issued foreign utility patents (including
in the European Union, China, Japan and Canada), 3 pending U.S. non-provisional utility patent applications and 5 pending
foreign utility patent application in the European Union that include claims directed to products in our medical segment,
including our cancer diagnostics and therapeutics QA, occupational dosimetry, medical imaging and nuclear medicine
equipment products. These issued patents are expected to expire between 2026 to 2038 and these pending applications, if
issued, are expected to expire between 2039 to 2040, in each case without taking into account any possible patent term
adjustment or extensions and assuming payment of all appropriate maintenance, renewal, annuity, or other governmental
fees.

Seasonality

General economic conditions impact our business and financial results, and our business experiences seasonal and other
trends related to the industries and end markets that we serve. Our highest volume of sales and cash flows occurs in the
fourth quarter of the fiscal year due in large part to the timing of customers’ capital spending programs and increased
outages occurring in the fall in our Nuclear & Safety segment. In addition, while we believe that we are poised for growth
from governmental customers in both of our segments, our revenues and cash flows from government customers are
influenced, particularly in the short-term, by budgetary cycles. This impact can be either positive or negative.

For more information about the trends that impact our business and financial results, see “Part I, Item 1A—Risk Factors—

Risks Related to Our Business and Industry—Our results of operations may fluctuate significantly, which could make our
future results difficult to predict and could cause our results of operations to fall below expectations.”
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Government Regulation

Our current and contemplated activities, and the products that result from such activities, are subject to substantial
government rules and regulations, both in the United States and in other countries, addressing, among other things,
products approvals, manufacturing, testing, qualifications, certifications, labeling, marketing, promotion, export, import,
distribution and sale, and disposal.

Environmental Regulations

We use, generate, discharge and dispose of hazardous substances, chemicals and wastes at some of our facilities and are
subject to various laws and governmental regulations concerning environmental matters and employee safety and health in
the United States and other countries. Historically our capital expenditures, earnings and competitive position have not
been materially affected by our compliance with environmental regulations however those regulations are subject to
change, and we monitor developments carefully.

Trade Controls

Our products and technologies are subject to export and import controls under United States, Canada, France, the United
Kingdom and European Union laws. Export licenses, permits or other authorizations from government export control
authorities may be required depending on the product, technology, destination, end-user and end-use. In addition, United
States laws and regulations implemented by the U.S. Treasury Department’s Office of Foreign Assets Control (“OFAC”)
impose economic sanctions on certain countries, business entities and individuals.

Anti-Corruption Laws

We are subject to anti-bribery and anti-corruption laws, including the U.S. Foreign Corrupt Practices Act (the “FCPA”), the
United Kingdom Bribery Act (the “UKBA”), and anti-corruption laws enacted in various other countries.

Privacy and Information Security Laws

In the ordinary course of our business, we collect, store, use, transmit and process certain types of data, including personal
information, subjecting us to privacy and information security laws in the United States and internationally, including the
EU General Data Protection Regulation (“EU GDPR”), the EU AI Act Regulation 2024/1689, and other laws, rules and
regulations designed to regulate the processing of personal information. These laws impose obligations with respect to the
collection, processing, storage, disposal, use, transfer, retention and disclosure of personal information. Privacy and
information security laws evolve regularly, and complying with these evolving laws, rules, regulations and standards could
cause us to incur substantial costs that are likely to increase over time, requiring us to adjust our compliance program on an
ongoing basis and presenting compliance challenges, change our business practices in a manner adverse to our business,
divert resources from other initiatives and projects, and restrict the way products and services involving data are offered.

Medical Device Regulation

We are required to register for permits and/or licenses with, obtain approvals from and comply with operating standards of
the U.S. Food and Drug Administration (the “FDA”), the U.S. Department of Health and Human Services (“HHS”), the
European Medicines Agency (the "EMA”), the U.K. Medicines and Healthcare Products Regulatory Agency (the
"MHRA"), and other foreign agencies.

Our medical devices are subject to regulation under the U.S. Food, Drug, and Cosmetic Act (the “FDCA”), including
design, development, testing, manufacturing, marketing, distribution, and recordkeeping. We must also comply with post-
market surveillance regulations and adverse event reporting requirements.

We are subject to various U.S. federal healthcare related laws regulating fraud and abuse, research and development,
pricing and sales and marketing practices, and the privacy and security of health information such as the U.S. Federal Anti-
Kickback Statute, the Health Insurance Portability and Accountability Act of 1996 (HIPAA), and the False Claims Act.
Similar laws and regulations may apply in foreign countries.
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Federal consumer protection and unfair competition laws broadly regulate marketplace activities and activities that
potentially harm consumers. Analogous U.S. state laws and regulations, such as state anti-kickback and false claims laws,
also may apply to our business practices, including research, distribution, sales and marketing arrangements, and claims
involving healthcare items or services reimbursed by any third-party payor, including private insurers. Further, there are
state laws that require medical device manufacturers to comply with the voluntary compliance guidelines and the relevant
compliance guidance promulgated by the U.S. federal government, or otherwise restrict payments that may be made to
healthcare providers and other potential referral sources; state laws and regulations that require manufacturers to file
reports relating to pricing and marketing information, which requires tracking gifts and other remuneration and items of
value provided to healthcare professionals and entities; state and local laws requiring the registration of sales
representatives; and state laws governing the privacy and security of health information in certain circumstances, many of
which differ from each other in significant ways and often are not preempted by HIPAA. Similar laws and regulations
apply in many non-U.S. countries.

Human Capital Resources

We are committed to our people and aim to be an employer of choice in the industries in which we operate. Our culture is
team-based and progressive; our core values are central to how we operate as a company.

As of December 31, 2025, we employed 3,281 full-time and part-time employees. We also use temporary or contract
workers who totaled approximately 128 as of December 31, 2025, on a full-time equivalent basis. Of these, approximately
1,767 were employees in the United States and 1,514 were employees outside of the United States. Some of our operations
are subject to union contracts, with 3 unions active in the United States as of December 31, 2025. Approximately 1.4% of
our workforce is covered by collective bargaining agreements.

We are committed to fostering a workplace that attracts and retains exceptional talent. We value teamwork, practicing
intellectual honesty and candor. We support a wide range of backgrounds, experiences and perspectives in our workforce
and promote an engaging workplace that encourages participation of all employees.

Employee Engagement

We regularly conduct employee engagement surveys to collect feedback to better understand and improve our employees'
experience and identify opportunities to strengthen our culture. Through these surveys, town halls, emails and other
platforms, we hear directly from employees on what is working well, what we can do better, and how well our employees
understand and are practicing our values. As part of our annual employee development program, frequent check-ins occur
between employees and their managers tied to key human capital measures and objectives. We frequently report employee
engagement results to our Board of Directors to drive action in response to employee feedback.

Employee Compensation and Benefits

We require a talented workforce and are committed to providing total rewards that are market-competitive and
performance-based, driving innovation and operational excellence. Our compensation programs, practices and policies
reflect our commitment to reward short- and long-term performance that aligns with, and drives, stockholder value. Total
direct compensation is generally positioned within a competitive range of the relevant market median, with differentiation
based on tenure, skills, proficiency, and performance.

In addition to providing competitive compensation, another part of our strategy to attract and retain high-performing
employees is to offer a variety of benefits to further their personal and professional development. In the U.S., these include:

*  Comprehensive medical, dental and vision coverage for employees and their families

* A 401(k) plan with an employer match of up to 4% for eligible employees

*  PTO programs, including parental leave, personal sick and bereavement time off

*  Workplace support for families and children such as childcare benefits including dependent care assistance via
employee flexible spending accounts and access to an employee assistance program

»  Eight hours of paid volunteer time off for eligible employees

In other jurisdictions, we provide similar or other benefits adapted to local practices.

17



Table of Contents

Training and Development

Human capital development underpins our efforts to execute our strategy and continue to design, manufacture and market
innovative products and services. The professional development of our employees is critical to this success. We invest in
our employees’ career growth and provide employees with a wide range of development opportunities, including but not
limited to mentoring, product and sales training, as well as compliance training including on the topics of cybersecurity,
artificial intelligence and other workplace safety training.

Employee Health and Safety

As a company that sells solutions to keep others safe, we place great focus on the safety of our own employees. We are
committed to providing a safe and healthy work environment. Safety is a key consideration in our manufacturing processes.
We are deliberate in designing programs to protect our employees and mitigating potential workplace incidents that could
arise. All facilities are expected to comply with local safety laws and regulations. Additionally, each site maintains
comprehensive safety programs, including corrective action processes and emergency response plans. Employees undergo
regular health and safety training to ensure compliance with, and communication of, safety policies and procedures.
Material occupational health and safety incidents are reported to our Risk Management Committee which monitors safety
performance across the Company. We are continuously assessing risk and looking to improve our processes in an effort to
prevent safety incidents.

Ethics and Corporate Responsibility

We are committed to ensuring that our employees conduct our Company’s business with the highest levels of ethics and
corporate governance. In 2023, we published our inaugural Corporate Social Responsibility Report detailing our focus and
commitment to continuing to grow as a responsible company, and it was updated in 2025. We maintain an Anti-Bribery
and Corruption Policy and conduct regular training on bribery and corruption. We provide an ethics hotline supported by a
Whistleblower Policy outlining information, procedures and non-retaliation guidelines for reporting suspected violations of
our Code of Ethics, policies or procedures. We also publish a Human and Labor Rights Statement outlining expectations
with regard to respecting the dignity of our employees and all persons involved in the Company’s business.

Available Information

Our website is www.mirion.com. The information found on, or that can be accessed from, or that is hyperlinked to, our
website is not part of this Annual Report on Form 10-K. We file or furnish Annual Reports on Form 10-K, Quarterly
Reports on Form 10-Q, Current Reports on Form 8-K, including exhibits, amendments to these reports and other
information with the United States Securities and Exchange Commission (“SEC”). You may obtain a copy of any of these
reports, free of charge, from the Investor Relations section of our website as soon as reasonably practicable after we
electronically file such material with, or furnish it to, the SEC. The SEC maintains an Internet site that also contains these
reports at: www.sec.gov.
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TEM 1A. RISK FACTORS

We operate in complex markets and regulatory environments and that involves significant risk. You should carefully
consider the following risk factors before making an investment decision as they may have an adverse effect on our
business, results of operations and financial condition:

* Risks Related to Our Business and Industry
+ Risks Related to Our Business Operations

*  Legal and Regulatory Risks

*  Capital Structure Risks

These risks are not the only risks we face but represent known risks we believe are material. Additional risks and
uncertainties not currently known to us, or that we currently deem to be immaterial, could also materially adversely affect
our business, results of operations and financial condition or future results.

Risks Related to Our Business and Industry

We have incurred operating losses in the past and we cannot yet assure you we will always achieve positive net income.
As of December 31, 2025, we had an accumulated deficit of $512.7 million. For the years ended December 31, 2025,
December 31, 2024, and December 31, 2023, we experienced net income (losses) of $29.8 million, $(36.6) million, and
$(98.7) million, respectively. Our prior year losses were significantly impacted by the amortization of intangible assets
established as part of the GSAH acquisition. We cannot yet assure you that we will always achieve positive net income, but
our results from the last three fiscal years have trended favorably. We continuously seek to reduce operating costs through
lean initiatives, supply chain management and optimizing our capital structure but our plans could be impacted by events
outside of our control including rising inflation. If our revenue and gross profit growth do not outpace the growth of our
operating expenses, we may not achieve and maintain positive net income.

Our results of operations may fluctuate significantly and cause our results of operations to fall below expectations. Our
financial performance is subject to fluctuations due to varying demand for our products and services across our core
markets. Demand for our solutions in these markets has fluctuated due to a variety of factors, many of which are beyond
our control. Sales and cash flow typically peak in the fourth quarter of the fiscal year, reflecting customers’ spending cycles
and increased outages occurring in the fall in our Nuclear & Safety segment. This has caused our results of operations to
fluctuate. The nuclear sector has recently seen a resurgence in demand, driven by an overall increase in electricity demand
from a number of sources, including electric cars, the anticipated infrastructure build of data centers for artificial
intelligence, and other sources. This presents both opportunities if the additional electricity demand is supplied by nuclear
power plants (“NPPs”) and risks if demand is lower than expected or electricity is produced by other means. This has
caused and we expect it will continue to cause our results of operations to fluctuate. See also “Risks Related to Our
Business and Industry—Our sales cycles in certain end markets can be long and unpredictable.”
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Our operating results may be impacted by the effects of, and changes in, worldwide economic conditions, international
trade, tariffs and retaliatory countermeasures, export controls and other trade barriers, global trade wars or domestic
preferences which could increase our costs and materially and adversely affect our business, results of operations and
financial condition. Our global business, operations, and the execution of our business strategies and plans are subject to
global competition and economic and geopolitical risks that are beyond our control, such as, among other things, tariffs and
retaliatory countermeasures, trade barriers and other governmental protectionist measures impacting international trade
agreements or imposing trade restrictions, any of which can negatively affect us. The global economy has been impacted
by geopolitical tensions. There is currently significant uncertainty about future trade relationships between the United
States and various other countries, most significantly Russia, Canada, Mexico, and China. Further escalation of specific
trade tensions, including those between the U.S. and China, or more broadly in global trade conflicts, could materially and
adversely affect the Company’s business and operations. The U.S. government and other governments have imposed export
controls and tariffs on certain products and certain components that we import into, and export out of, the United States,
and we, our customers, suppliers, and partners may become subject to additional tariffs and export controls and our
products and services may be subject to increased competition outside of the United States. In addition, geopolitical
tensions could result in, among other things, cyberattacks, supply chain disruptions, higher energy and other commodity
costs, lower demand, changes to foreign exchange rates and financial markets. Additional tariffs and trade restrictions may
result in increased manufacturing costs and product pricing, further supply chain disruptions, limit access to end markets
and lower profitability. We also generate a significant amount of our revenue outside of the United States which may be
adversely affected by tariffs and trade controls imposed by other countries. Revenue generated from outside of North
America accounted for approximately 37.1% of our net sales for the year ended December 31, 2025, and approximately
37.0% of our net sales for the year ended December 31, 2024, and international sales are expected to remain a material
percentage of our total revenue in future periods. If we are not successful in offsetting the impact of tariffs, export controls,
trade barriers, and other geopolitical disruptions, our business, results of operations and financial condition may be
adversely affected.

Following the Paragon acquisition, our growth strategy relies in part on plans to supply our products and services to
SMRs and other advanced reactors in the U.S., an emerging market that may grow more slowly than we expect. Our
Nuclear and Safety growth strategy relies on market research that estimates that the market for SMRs will surge, driven by
a global growth in energy, and specifically electricity demand, and we have accordingly pursued entering into strategic
agreements with a number of SMR companies in the U.S. However, these companies face multiple commercialization
obstacles including reactor design, regulatory licensing, and securing customers willing and able to make large investments
in emerging nuclear technologies. Each SMR developer faces unique risks, including risks related to technology, regulatory
approvals, and financing. Even for those SMR companies that succeed, the cost curves that will be required for successful
commercialization at scale will be aggressive and competition will be fierce among them, and also from other cost-
competitive energy solutions. Further, many of these SMR companies are new entrants to the nuclear market and may fail
operationally even if they develop a successful reactor, which may negatively impact the entire market. Our assumptions,
estimates and plans about the SMR market may not be correct or they may change at any time, and our revenue may be
subject to volatility as our SMR partners succeed, delay or cancel their projects, or fail altogether, which could cause
material and adverse impacts on our business, results of operations and financial condition.

International conflicts, such as the military conflict between Russia and Ukraine have adversely affected and may
further adversely affect our business, results of operations, and financial condition. We do business with Russian
customers both within and outside of Russia and with customers who have contracts with Russian counterparties. Russia’s
invasion of Ukraine, the ensuing build-up of Russian sanctions and other impacts on this region have impacted the global
economic environment resulting in fluctuating demand for our products and services, delays or cancellations of customer
projects and difficulties in supplying and sourcing products from this and other geographic regions. We have also
experienced and may continue to experience delays in revenue recognition, order fulfillment and contract payments due to
export controls and other sanctions instituted to date. A number of nuclear power plants are being constructed or are
operated by or with the participation of Russian state-owned enterprises. As the situation evolves, there is a growing risk
that those Russian state-owned enterprises could become further sanctioned by the United States or the European Union.
We also sell medical equipment and related products into Russia for medical and humanitarian applications, however this
process has become more complicated, time consulting and uncertain as some of our medical equipment exports require
export licenses. We may also be subject to criticism for continuing to sell products to Russia, which could damage our
reputation and adversely affect our business, results of operations and financial condition. It has become more difficult to
transact with Russian parties due to the continued expansion of U.S. and EU sanctions directed at Russia.

In April 2023, a Russian customer claimed $19.3 million in liquidated damages for delays on a Hungarian project, later
increasing the claim to $21 million, despite a $14 million contractual cap (all amounts converted from Euros to U.S.
Dollars). In November 2024, the parties reached a settlement and agreed to modify the contract. The parties are now
working on implementing the terms of the settlement which is complicated by the current sanctions regime. The
modification was accounted for under ASC 606 Revenue Recognition which resulted in an immaterial impact to the
Statement of Operations for the year ended December 31, 2024.
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We have made and plan to continue to make acquisitions, investments and divestitures that involve numerous risks and
uncertainties. We pursue growth by selectively acquiring and investing in, businesses, products or technologies, while also
divesting businesses that no longer align with our strategic plans. However, there can be no assurance that suitable
opportunities will be identified or that transactions will close on favorable terms. The expected benefits may not
materialize, and such activities can introduce risks, including competition for attractive or promising businesses or assets,
financing needs, and regulatory approvals. Financing acquisitions through equity or debt may dilute our stockholders or
increase financial obligations. Divestitures can be time consuming, disruptive our business, may not close on the expected
timing or at all, have in the past resulted in additional costs following the transaction and may continue to do so in the
future. Potential and actual transactions could also divert management's attention, and could potentially deplete corporate
resources and adversely impact the Company’s business, results of operations and financial condition.

In July 2025 and December 2025 we acquired Certrec and Paragon, respectively. These acquisitions may not meet our
expectations. Their success, including anticipated benefits, will depend, in part, on our ability to successfully integrate our
respective organizations without materially disrupting existing business and strategic relationships. If we experience
difficulties in the integration process, we may not fully realize the anticipated benefits of the acquisitions in a timely
manner, or at all.

We operate in an industry where risks related to radioactive materials and public views on nuclear energy could
materially and adversely affect our markets and increase regulatory requirements and costs, negatively impacting our
business, results of operations and financial condition. Risks related to radioactive materials and public views on nuclear
energy can significantly impact our business. Our success in the nuclear power end market depends on favorable public
opinion of nuclear energy. Opposition from various groups or a nuclear incident could lead to unfavorable public opinion,
stricter regulations, higher costs and reduced customer demand for our products thereby materially and adversely affecting
our business, results of operations and financial condition.

Supply chain issues could disrupt production, cause delays and increase costs for the commodities or components that
we use in our operations which may materially and adversely impact our business, results of operations and financial
condition. We rely on third party suppliers for our manufacturing operations including from sole or limited source
suppliers due to quality assurance, cost effectiveness, availability, contractual obligations or unique design or technology.
This dependence exposes us to risks like price volatility, supply disruptions, and geopolitical issues as suppliers are often
located in developing countries. Suppliers capacity constraints, operational or quality issues, bankruptcies or other business
terminations, decreased availability of key materials, and external events like natural disasters, pandemics, war, terrorism,
tariffs wars and other governmental actions can make it difficult to find replacements quickly or at similar costs. Such
disruptions could cause increased expenses, production interruptions, delays, extended lead times, and inefficiencies, and
adversely impact our business, results of operations and financial condition.

Our sales cycles in certain end markets can be long and unpredictable. The sales cycle for new construction or
refurbishment of existing NPPs ranges from 12 to 36 months and occasionally extends up to 60 months or more, while
medical end market cycles range from 1 to 18 months. We invest heavily before securing orders, with no guarantee of a
sale. Revenue recognition may be delayed due to the need for customer notices to proceed, certification of successful
installation and operation, or construction or scheduled outage delays, making revenue predictions difficult, particularly on
a quarterly basis, and can cause our operating results to fluctuate significantly.

Many of our products and services involve the detection, identification, measurement or monitoring of radiation and the
failure of our products or services to perform to specification could materially and adversely affect our business, results
of operations and financial condition. Our products and services are technically complex, involve the detection and
monitoring of radiation and are crucial components of the safety measures employed with respect to ionizing radiation.
Any actual or perceived quality issues or safety failures could result in incorrect medical treatments, personal injury, death
or property damage (including environmental contamination). Resulting legal claims and regulatory actions could generate
significant costs to us. Product issues could adversely affect our reputation and customer relationships. While we have
attempted to secure appropriate insurance coverage at a reasonable cost, we may not be fully covered against all risks and
we are also subject to significant deductibles. There can be no assurances that insurance policies will continue to be
available on commercially acceptable terms or at all. We seek to limit our liability in customer contracts, but these
contractual limitations may not always be effective or sufficient in scope in all cases, which could subject us to material
and adverse impacts on our business, results of operations and financial condition.

21



Table of Contents

Certain of our products require the use of radioactive sources or incorporate radioactive materials, which subjects us
and our customers to regulations, related costs and potential liabilities for violation of environmental, health and safety
laws. The majority of our products require the use of radioactive sources for testing and calibration, which are held in our
facilities and by our customers. Certain of our reactor instrumentation and control equipment and systems also incorporate
radioactive materials. In all such cases, licenses for radioactive sources and materials or other sources ionizing radiation are
provided by the appropriate regulatory authority in the relevant jurisdiction. Failure, to secure or comply with the necessary
licenses could result in purchase cancellations, delays, or regulatory actions. Licensing processes generally require safety
policies and procedures, emergency plans, proper handling and disposal procedures and adequately training personnel at
the site. Ongoing compliance obligations include paying license fees, submitting reports, and agree to site inspections by
regulators. Non-compliance or improper handling of radioactive materials can result in license revocation, which could
result in the cancellation or delay of purchases by our customers, penalties, fines and liability for accidents or
contamination. Related claims for related violations of environmental, health and safety laws could result in substantial
damages, be costly and time-consuming to defend and adversely affect the marketability of our products, our reputation,
our results of operations and financial condition.

We enter into fixed-price contracts and contracts with limited pricing escalation and our failure to mitigate certain risks
associated with such contracts may result in reduced operating margins. For NPPs new builds, we periodically enter into
fixed-price arrangements and contracts with price escalation terms that may not fully cover all possible cost increases. The
actual revenue, cost and gross profit from these contracts can differ substantially from original projections due to factors
including inaccurate costs estimation, inflation, currency fluctuations, design error, technical problems, supplier failures,
regulatory delays, customer issues, changes in laws, construction delays, limited history with new products and customers,
contract termination, or other unanticipated circumstances. We may experience cost overruns due to these factors resulting
in losses or reduced profitability which could materially and adversely affect our business, results of operations and
financial condition.

Risks Related to Our Business Operations

We derive a significant portion of our revenue from international sales and our operations in non-U.S. countries are
subject to political, economic, legal, currency and other risks, which could materially and adversely affect us. Revenue
generated from outside of North America accounted for approximately 37%, 37%, and 36% of our net sales for the years
ended December 31, 2025, December 31, 2024, and December 31, 2023, respectively. International sales are expected to
remain a material percentage of our total net sales in future periods. Our operations are subject to risks such as currency
fluctuations, complex non-U.S. laws and regulations, new or increased tariffs, and the need for government approvals and
certifications. We must also manage localization requirements, export/import licenses, and challenges in collecting
payments. Additional risks include protecting our intellectual property, staffing and managing international operations, and
overseeing third party sales agents and distributors. Contract management, restrictions on cross-border fund transfers and
tax consequences add further complexity. Regional political and economic instability can also impact operations. All these
factors could materially and adversely affect our business, results of operations and financial condition.

Unfavorable currency exchange rate fluctuations could materially and adversely affect our financial results.

Our international sales and our operations in countries other than the United States expose us to risks associated with
fluctuating currency values and exchange rates which may exacerbate if trade wars escalate. A significant amount of our
international sales, costs, assets and liabilities are denominated in currencies other than the U.S. dollar. Gains and losses on
the conversion of accounts receivable, accounts payable and other monetary assets and liabilities to U.S. dollars have
contributed and may continue to contribute to fluctuations in our results of operations. In addition, continued increases in
the value of the U.S. dollar relative to the Euro could have an adverse effect on our results of operations. We do not
currently purchase forward contracts to hedge against the risks associated with fluctuations in exchange rates.

We rely on third-party sales representatives to assist in selling our products and services, and their failure to perform as
expected could materially and adversely affect us. A significant portion of our revenue is derived from sales through third-
party sales representatives e.g., sales agents and distributors, whose success in marketing and selling our products and
services is unpredictable. Additionally, many of these representatives also market and sell competing products and services,
potentially impacting their promotion of our products and services. If they misrepresent our products, we could become
subject to risk or liability from government regulatory bodies or agencies for criminal or civil claims, including false claims
and improper advertising and promotion. Furthermore, violations of laws or regulations, in particular, anti-corruption,
environmental, or sanctions laws, by these representatives could be imputed to us and result in adverse publicity, fines,
penalties, judgments, money damages and other significant losses, any of which could adversely affect our business, results
of operations and financial condition.
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We derive a substantial portion of our U.S. revenue from contracts with U.S. governmental customers or their
contractors, and any shutdown or other development where such customers may be required to reduce their spending,
cancel contracts, initiate audits and investigations, or require unusual or more onerous contractual terms could
materially and adversely affect us. A substantial portion of our business relies on government budgets and spending, such
as nuclear power plants and medicine. Revenue is often tied to government customers or their contractors or sub-
contractors. Any reduction in government funding, such as a shutdown, failure to raise the debt ceiling, or general budget
cuts could reduce our sales and revenue. Changes in capital spending policies or increased scrutiny of government budgets
could also reduce demand and could also result in audits and investigations. Even when selling to non-government entities,
we must comply with strict procurement processes for government contractors and subcontracts, in particular in the United
States. European Union and United Kingdom. Bids for government contracts may require security clearances with the
Department of Defense or Department of Energy, or compliance with regulations like the Buy-American Act. Obtaining
and maintaining security clearances is a lengthy process and may be denied or revoked. Recruiting qualified employees for
these clearances can be difficult. We are subject to government audits and investigations which can result in financial
penalties and debarment, financial penalties, contract delays, or loss of business if adverse findings occur. Increased
government spending cuts may lead to more audits. Failure to meet requirements (security clearances, product
qualifications, audit standards) could result in contract termination, penalties and loss of future business opportunities, any
of which could adversely affect impact our business, results of operations and financial condition.

We operate as an entrepreneurial, decentralized company reliant on local business units which could materially and
adversely affect our business, results of operations and financial condition. We operate in multiple countries and are
subject to numerous, complex and frequently changing business conditions and regulatory environments. In addition,
certain of our business teams are from time to time staffed leanly due to our growth-oriented organizational structure. If we
are not able to detect or resolve financial, operational and compliance matters promptly, this could adversely affect our
business, results of operations and financial condition.

The use of Artificial Intelligence (Al) and machine learning in our business and operations may result in legal liability,
regulatory action, increased compliance obligations, competitive or reputational harm, ethical or other concerns and
adversely affect our business, financial condition and results of operations. We leverage artificial intelligence, including
generative artificial intelligence and machine learning in certain of our business operations and may also use products and
services from third parties that use artificial intelligence technology. Our competitors or other third parties may incorporate
artificial intelligence into their operational processes more quickly or more successfully than us, which could have a
material adverse effect on our competitive position, reputation and operations. In addition, there are significant risks
involved in developing and deploying artificial intelligence and there can be no assurance that our use of artificial
intelligence will increase our efficiency or profitability or be beneficial to our business. Laws and regulations regarding
artificial intelligence technologies are rapidly evolving and complex, including in the areas of intellectual property,
cybersecurity, privacy and data protection. We have implemented policies and controls to mitigate many of the novel risks
presented by these new technologies but compliance with new or changing laws, regulations or industry standards relating
to artificial intelligence may impose significant costs and limit our ability to develop, deploy or use artificial intelligence
technologies in our business. There has been an increase in artificial intelligence related litigation and government
regulatory actions targeting the design, deployment and other uses of artificial intelligence and claiming liability under
numerous areas of law, such a consumer protection, product liability, privacy, intellectual property, securities and
defamation. Any of these risks could have an adverse effect on our business, results of operations and financial condition.

We have, and could continue to experience cyberattacks, intrusions into our systems by unauthorized parties or other
data theft or loss, which could cause us to incur significant costs, and could also subject us to litigation, regulatory
enforcement actions and damage to our reputation, any one of which could materially and adversely impact our
business, reputation, results of operations and financial condition. We are facing increasing cybersecurity risks due to
more aggressive and sophisticated attacks, including the rapid evolution and growing adoption of artificial intelligence and
machine learning technologies by threat actors. These risks include hacking, computer viruses, malicious code,
ransomware, social engineering attacks (including phishing and impersonation), denial-of-service attacks and machine
learning algorithms and techniques that automate, accelerate or enhance cyberattacks. Our IT systems are subject to
constant attempts to gain unauthorized access to, capture, destroy or manipulate confidential information and we have
experienced, and may in the future experience, cyberattacks and data breaches. Additionally, the use of artificial
intelligence by our employees, or by our customers and business partners, could increase our exposure to cyber threats.
Despite the implementation of information security systems and processes to protect against unauthorized access, data loss
and theft (see "Item 1C. Cybersecurity"), there is no guarantee that this governance will be adequate to safeguard against
all breaches or misuse of our data and systems. Additionally, some confidential information and customer data is gathered,
processed, and stored by third-party vendors or service providers whose security and protection policies and procedures we
ultimately do not, and are unable to, control. We maintain private liability insurance intended to help mitigate the financial
risks of such incidents, but there can be no guarantee that insurance will be sufficient to cover all losses related to such
incidents or available on commercially acceptable terms or at all, and our exposure resulting from any unauthorized access
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to, or use of our data and systems, could far exceed the limits of our insurance coverage for such events. Any significant
data breach or misuse of confidential information may result in significant costs, litigation and regulatory enforcement
actions, harm our reputation, and therefore, may have a material adverse impact on our business, reputation, results of
operations and financial condition.

The loss of the services of our key personnel, including our executive officers, and our ability to attract, develop and
retain key talent could materially and adversely effect our business and operations. The Company’s future success
depends to a significant degree on the skills, experience and efforts of its executive management team and other key
personnel. Losing any executive officer or lacking adequate succession plans for key personnel could have an adverse
impact on our business and operations. The inability to attract, develop and retain qualified individuals, or a significant
increase in the costs to do so, could adversely affect our business, results of operations and financial conditions.

If we encounter manufacturing problems, or if our manufacturing facilities do not continue to meet federal, state or
international manufacturing standards, we may be required to adapt our manufacturing operations, which would result
in delays and lost revenue. Our manufacturing and assembly processes are complex, involving multiple suppliers and
regulatory requirements across different countries. Challenges include limited availability or qualified personnel and
increased costs due to trade policy developments. For example, whole body monitors are produced exclusively in Ontario,
Canada and disruptions at this site such as higher costs of imported materials and components would be difficult to
remediate elsewhere because qualified personnel may not relocate or be found locally. This could result in production
delays, reliance on third parties, and financial losses. Additionally, our manufacturing is subject to inspections and
regulatory requirements, See "Risk Factors—Legal and Regulatory Requirements." Failure to comply could lead to
enforcement actions, product recalls, civil or criminal penalties, or other sanctions, penalties, and negative publicity.

Our operations, and the operations of our suppliers, distributors or customers, could be subject to natural and man
made disasters as well as the impact of governmental actions and regulations in response to such events, any of which
could materially and adversely affect our business and increase our expenses. Extreme weather events such as winter
storms, hurricanes, earthquakes, fires, flooding, hail and tornadoes could disrupt our operations, leading to reduced revenue
and increased costs and expenses. For example, some of our facilities are located in areas with acute climate related risks,
such as Florida and Texas. We also have climate-related risks for our operations outside of the United States, such as
Europe. Depending on the location and severity of such events we could experience business interruptions, destruction of,
or damage to, facilities or loss of life, any of which could materially and adversely affect our business, results of operations
and financial condition. We could also be required to incur significant costs to report on, and enhance the resiliency of, our
operations, infrastructure and supply chain in order to comply with government regulations addressing climate change.
These additional expenses could place pressure on profit margins or require us to increase the price of our products and
services potentially affecting demand and, consequently, our business, results of operations and financial condition.

Fluctuations in our effective tax rate, including as a result of changes in law or recent changes in our organizational
structure, or adverse outcomes resulting from examination of our income tax returns, could materially and adversely
affect our results of operations. As a global company we are subject to taxation in numerous jurisdictions. Several factors,
many beyond our control, could adversely affect our effective tax rate. These include changes in profitability across
jurisdictions; inability to use tax credits; evolving tax laws and regulations, such as OECD Pillar Two legislation enacted in
various countries in which we do business; non-deductible expenses; tax effects on acquisitions and restructuring; changes
in deferred tax assets; results of tax audits and decisions regarding the reinvestment of foreign earnings. Any of these could
significantly alter our effective tax rate, impacting our business, results of operations and cash flows.
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Legal and Regulatory Risks

We are subject to extensive laws and regulatory regimes and any failure to comply with them could subject us to
Ppenalties and legal expenses which could materially and adversely affect our business, results of operations, revenue,
supply chain and financial condition. The Company operates under extensive regulation by various federal, state, and
local governmental agencies in the United States and other countries in which we conduct business covering areas such as
radioactive materials, antitrust, environmental, health and safety, food and drug, medical device, import/export, and labor
laws. Noncompliance may result in investigations, penalties, sanctions, prosecution, enforcement actions by governments
or claims from other third parties, damages, fines, settlements, injunctions or debarment from government contracting or
subcontracting. Separately, compliance with anti-corruption laws, including the U.S. Foreign Corrupt Practices Act
(FCPA) and the U.K. Bribery Act, is critical as we operate globally including through third parties, agents, or other
business partners whose misconduct could be imputed to us. While we require that they operate in compliance with our
policies and procedures, there is no guarantee they will be fully effective, and violations could occur, for which we may be
held responsible. Further, the interpretation and enforcement of government regulations in the U.S. has been subject to
unpredictable changes. This has created additional uncertainty regarding how the FCPA will be enforced, in particular with
respect to international operations, and it may also have the effect of increasing competitive pressures within our industries.

Legal compliance with import and export controls, as well as with sanctions, in the United States and other countries, is
complex, and compliance restrictions and expenses could materially and adversely impact our revenue and supply
chain. Many of our products are regulated by complex and changing trade controls and violations can lead to severe
penalties, including fines and loss of export rights. Trade wars, sanctions and export controls imposed against Russia,
China or other countries or specific parties in those countries where we do business could materially and adversely impact
our business, results of operations and financial condition. Regulatory actions such as audits or investigations could result
in significant penalties or restrictions on international sales. For more information, see “Risks Related to Our Business and
Industry—The military conflict between Russia and Ukraine and the sanctions imposed as a result have adversely affected
and may further adversely affect our business, results of operations, and financial condition.”

We and our customers and partners operate in highly regulated industries that require us and them to obtain, and
comply with, federal, state, local and international government permits and approvals. We and our customers operate in
a highly regulated environment requiring compliance with various domestic and international standards and certifications
from agencies such as the National Voluntary Laboratory Accreditation Program and the FDA in the United States and by
other governmental agencies in international markets. Our customers and partners are required to obtain and maintain
various government licenses and permits for facilities or possession and use of radioactive materials. Accreditations and
approvals may be denied, revoked or modified due to non-compliance or other governmental actions. Changing regulatory
requirements could cause us to incur substantial costs or delays if we need to modify our products or cancel customer
orders. Failure to meet new regulatory requirements could materially and adversely impact our business, results of
operations and financial condition.

Failure to meeting environmental, social and governance expectations or standards could adversely affect our business,
reputation, brand, results of operations and financial condition. Governments, regulators, investors, employees,
customers, and other stakeholders are placing emphasis on environmental, social and governance performance of
companies with varying and sometimes conflicting expectations. Global companies face increasingly complex and
fragmented requirements for ESG reporting and disclosure. Compliance with these diverse and sometimes conflicting rules
could be difficult and costly to implement. Our failure to successfully meet these mandates could adversely affect our
business, results of operations and financial condition as they may result in operational constraints and cause us to incur
expenses that may place pressure on margins or require us to increase the price of our products and services to the point
that it affects demand for those products and services.

We could incur substantial costs as a result of violations of, or liabilities under, environmental laws. Our operations and
properties are subject to a number of environmental, health and safety laws and regulations governing emissions,
wastewater discharges, hazardous materials management and worker health and safety. Failure to comply with these
standards may result in significant civil or criminal fines or penalties or enforcement actions, including regulatory or
judicial orders enjoining or curtailing our operations or requiring us to conduct or fund remedial or corrective measures,
install pollution control equipment or perform other actions. We have been, and may continue to be, subjected to claims of
violations which could lead to costly litigation. Compliance with these and future laws and regulations may involve
significant costs potentially adversely impacting our business, results of operations and financial condition.
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Our ability to compete successfully and achieve future growth will depend on our ability to obtain, maintain, protect,
defend and enforce our intellectual property and to operate without infringing, misappropriating or otherwise violating
the intellectual property of others. Our intellectual property is vital to our business and insufficient protection or
invalidation of these rights could significantly harm our business, results of operations and financial condition, including
forcing us to, among other things, rebrand or re-design our affected products. Foreign laws may not adequately protect our
intellectual property rights, increasing risks as we conduct a substantial portion of our operations and a majority of our
sales outside of the United States. In addition, advances in artificial intelligence and the increasingly widespread use of
such technology by us, our third parties or others, including generative artificial intelligence tools, may increase the risk of
unauthorized access to, or use of, our intellectual property and unauthorized or unintended exposure of our confidential
information and proprietary information, all of which could adversely affect the value of our intellectual property,
including our brands, our trade secrets and our investment in research and development. Third parties have claimed and
may continue to claim infringement, misappropriation or misuse of their proprietary rights, leading to costly litigation.
Unsuccessful defense against such claims could result in substantial damages, halted product sales, expensive technology
changes, or the need to obtain licenses to use the infringed technology or indemnify our customers. We currently have in
effect, and may in the future enter into, agreements to defend, indemnify and hold harmless our customers or suppliers
against damages and costs from alleged infringement, misappropriation or other violation by our products of third-party
patents, trademarks or other proprietary rights. Litigation related to such obligations could be costly and divert the efforts
of our technical and management personnel, regardless of the outcome. Our insurance does not cover intellectual property
infringement. Any of the foregoing would materially and adversely affect our business, results of operations and financial
condition.

Our use of “open source” software could negatively affect our ability to sell our products and subject us to possible
litigation. A portion of our products incorporate so-called “open source” software, and future products may incorporate
more. If an author or other third party that distributes such open source software were to allege that we had not complied
with the conditions of one or more of these licenses, we could face costly legal disputes and significant damages, enjoined
from the sale of our products that contained the open source software. Non-compliance could halt product sales and disrupt
business operations. These risks could adversely affect our business, results of operations and financial condition.

Any actual or perceived failure to comply with data privacy or security laws and regulations could lead to government
enforcement actions, private litigation or adverse publicity and could materially and adversely affect our business.
Privacy and data security have become significant issues in many jurisdictions where we conduct business. Due to the
global nature of our business, our collection, processing, distribution, and storage of personal information is subject to a
variety of evolving laws and regulations. Compliance may increase our operational costs and, despite these efforts, there is
a risk that we fail to comply and may become subject to government enforcement actions, fines and penalties, litigation and
reputational harm. In the United States, these regulations include the Health Insurance Portability and Accountability Act
of 1996 (“HIPAA”) for certain medical data in the US, as well as the California Consumer Privacy Act (“CCPA”) and
California Privacy Rights Act (“CPRA”). Internationally, virtually every jurisdiction in which we operate has established
its own data privacy and security legal framework with which we must comply including the comprehensive European
Union General Data Protection Regulation (“GDPR”), regulations in individual countries in the EU, including France and
Germany, and UK GDPR in the United Kingdom. These laws and regulations and others that may be enacted in the future,
may require us to modify our data processing practices and policies, incur substantial compliance-related costs and
expenses, divert resources from other initiatives and project and otherwise suffer adverse impacts on our business. Further,
they may be inconsistent from one jurisdiction to another, subject to differing interpretations and may be interpreted to
conflict with our practices. We cannot ensure that our compliance programs and policies will be sufficient to protect us
from claims, proceedings, liability or adverse publicity. Although we endeavor to comply with our policies, we may at
times fail to do so or be alleged to have failed to do so.

Additionally, we may be bound by contractual requirements applicable to our collection, use, processing and disclosure of
various types of data, including personal information, and may be bound by, or voluntarily comply with, self-regulatory or
other industry standards relating to these matters. Claims that we have violated individuals’ privacy rights, failed to comply
with privacy and data security laws, or breached our contractual obligations, even if we are not found liable, could be
expensive and time consuming to defend and could result in adverse publicity, increase our operational costs and harm our
business, results of operations and financial condition.

We do not control our suppliers, customers or business partners, and their actions or omissions could harm our
reputation and sales. We do not control our suppliers, customers or partners or their business practices. A violation of
environmental or other laws by our suppliers, other customers or partners, or an environmental or public health incident at
customer locations (e.g., release of radioactive materials) could create negative publicity and harm our reputation. Any
conduct or actions that our suppliers could take could reduce demand for our products, harm our ability to meet demand or
our reputation, brand image, business, results of operations and financial condition.
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Portions of our workforce are represented by unions or works councils and are covered by collective bargaining
agreements. Labor group representation has led to and may lead in the future to work stoppages that could materially
and adversely affect our business. The majority of our EU employees are members of, or are represented by, works
councils or trade unions and are covered by collective bargaining agreements, and a small number of our U.S. and U.K.
employees are presently unionized. Non-union employees may seek such membership or representation in the future. We
face risks of work stoppages and labor disturbances, including during collective bargaining renegotiations, which could
adversely affect our business. Union and works council rules may limit our flexibility to respond to changing market
conditions and the application of these rules could harm our business, results of operations and financial condition.
Additionally, renegotiation of collective bargaining agreements may result in terms that are less favorable to us.

The elimination or any modification of the Price-Anderson Act’s financial protection and indemnification authority
could have adverse consequences for our business. The Price-Anderson Act, supports the nuclear services industry by
offering financial protection through nuclear liability insurance and broad indemnification for third-party public liability
claims arising from a nuclear accident occurring at any commercial NPP in the United States. If this protection is reduced
or removed it could lead the owners and operators of NPPs cancel or delay plans to build new plants or curtail the
operations of existing plants, materially and adversely affecting our business. Although it is unlikely that the nuclear
liability financial protection authority under the Price-Anderson Act would be completely abolished, some aspects of the
Act could be changed during future reauthorizations and if the owners and operators of NPPs cancel or delay plans to build
new plants or curtail the operations of existing plants as a result of such modifications our business could be adversely
affected.

Certain of our products are subject to regulation by the FDA or international regulatory bodies as medical devices . If
we are not able to obtain or maintain required approvals or registrations or if the timeline for receiving the approvals or
registrations were to increase significantly due to staffing shortages we may not be able to continue to market and sell
such products and it may make it more difficult for us to attract new customers, retain existing customers or maintain
sales at existing levels, which could adversely affect our business. The FDA regulates virtually all aspects of a medical
device design, development, testing, manufacturing, labeling, storage, record keeping, adverse event reporting, sale,
promotion, distribution and shipping. Additionally, international marketing of these products requires approvals from
international counterparts of the FDA, which can be a time consuming and uncertain process. We can offer no assurance
that devices or their modifications will be approved or cleared by the FDA or international agencies in a timely manner or
at all. Even with regulatory clearances or approvals, significant limitations on the products, indicated uses may be imposed.

Compliance with medical device reporting regulations and cGMP in the United States and ISO 13485 certification
internationally is required to maintain product clearances. Advertising and promotion of our products is closely monitored
by the FDA and Federal Trade Commission to prevent false or misleading claims and manufacturers must assess whether
product modifications to approved products require new approvals, though the FDA can review these decisions. We cannot
ensure that the FDA will agree with our decisions not to seek approvals or clearances or that new approvals will be
obtained timely fashion, if at all. Additionally FDA regulations and similar international regulations necessitate product
recalls for significant deficiencies or defects in design, manufacture or labeling, which can be voluntary or mandated.
Recalls, whether voluntary or mandated, can result from design, manufacturing, or labeling defects, and can lead to
significant expenses, negative publicity, harm to reputation and adverse effects on our business, financial condition and
operating results. In these circumstances, we may also be subject to significant enforcement action. If any of these events
were to occur, our ability to introduce new or enhanced products would be adversely affected, which in turn would also
harm our future growth.

We are subject to federal, state, local and international regulations related to healthcare, the violation of which could
result in substantial penalties and harm to our business. Our operations are governed by various laws and regulations
affecting interactions with healthcare providers, particularly in sales, marketing and promotional activities. These laws
limit financial arrangements with customers, potential customers, marketing consultants and other service providers,
impacting how we structure offerings, like discount practices, customer support, product loans, education and training
programs, physician consulting, research grants and other service arrangements. We must comply with federal and state
“false claims” laws, physician self-referral laws and patient confidentiality laws such as Health Insurance Portability and
Accountability Act (“HIPAA”). Non-compliance can result in legal penalties, adverse publicity, and harm our business and
financial condition and impair our ability to attract new customers. The Physician Payments Sunshine Act requires annual
reporting of payments to U.S. licensed physicians and teaching hospitals as well as physician ownership of such applicable
manufacturer’s equity, with non-compliance resulting in monetary penalties. Similar state and foreign laws also apply, and
violations could lead to civil monetary penalties and adversely impact our reputation and business, results of operations and
financial condition.
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Changes in insurance reimbursement to providers or changes in patient coverage could adversely affect our business.
Our customers rely significantly on reimbursement from public and private third-party payers for procedures utilizing our
radiation oncology and other medical products. Adequate coverage and reimbursement for procedures using our products,
as well as the continued health insurance coverage of patients treated with our products, are crucial for commercialization
and market acceptance. Changes in reimbursement policies or a reduction in insured patients could negatively impact our
revenue, customer retention and acquisition. Additionally, annual reviews by the Centers for Medicare and Medicaid
Services (“CMS”), may lead to significant changes, potentially discouraging the use of our products. Reimbursement
practices may also vary internationally, affecting market acceptance based on coverage and reimbursement levels in
different countries.

Some of our products access data from third parties, and changes to that access may adversely impact our business.
Our SunCHECK software requires access to data such as electronic health information (“EHI”) from other third-party
vendors of our customers, typically original equipment manufacturers, in order to perform quality assessments. The
functioning of our analytics applications and our ability to perform analytics services is predicated on our ability to
establish interfaces that download the relevant data from these third party source systems on a repeated basis and in a
reliable manner. If certain market actors engage in “information blocking,” meaning activity that is likely to interfere with,
prevent or materially discourage access, exchange or use of EHI, it may inhibit our ability to access the relevant data on
behalf of customers and any steps we take to enforce the anti-information blocking provisions of the Cures Act could be
costly, could distract management attention from the business and could materially and adversely impact our business,
results of operations and financial condition.

Capital Structure Risks

The price of our Class A common stock may be volatile. The price of our Class A common stock has in the past, and may
continue to fluctuate due to a variety of factors, such as changes in industry conditions, competitor developments,
regulatory changes, variations in operating performance and operating results, changes in global economic and geopolitical
conditions, including the imposition of sanctions and tariffs, publications by securities analysts, public reactions to our
press releases, filings with the SEC, actions by stockholders, personnel changes, litigation, changes in our capital structure,
such as the issuance and potential sales of 5,869,555 shares of our Class A common stock upon the redemption of
5,869,555 shares of Class B common stock of Mirion IntermediateCo, Inc. (“IntermediateCo”) together with 5,869,555
shares of our Class B common stock outstanding as of December 31, 2025, announcements by us with regard to equity or
other financing or acquisitions we may make, stock repurchases, the volume of shares available for sale by significant
stockholders, and other risk factors listed in this “Risk Factors” section.

Conversion of our Convertible Notes may dilute the ownership interest of our stockholders or may otherwise depress the
price of our Class A common stock. Upon conversion of our Convertible Notes (as defined below), we have the option to
pay or deliver, cash, shares of our Class A common stock, or a combination of both. If we elect to settle our conversion
obligation in shares of our Class A common stock or a combination of cash and shares of our Class A common stock, any
sales in the public market of our Class A common stock issuable upon such conversion could adversely affect prevailing
market prices of our Class A common stock. In addition, the existence of our Convertible Notes may encourage short
selling by market participants because the conversion of the notes could be used to satisfy short positions, or anticipated
conversion of our Convertible Notes into shares of our Class A common stock could depress the price of our Class A
common stock.

The conditional conversion feature of our Convertible Notes, if triggered, may adversely affect our financial condition
and operating results. In the event the conditional conversion feature of our Convertible Notes is triggered, holders of such
notes will be entitled to convert their notes at any time during specified periods at their option. If one or more holders elect
to convert their Convertible Notes, we can elect to satisfy our conversion obligation by delivering solely shares of our
Class A common stock (other than paying cash in lieu of delivering any fractional share) or we can settle a portion or all of
our conversion obligation through the payment of cash. If we elected to settle a portion or all of our conversion obligations
through the payment of cash, it could adversely affect our liquidity. In addition, even if holders do not elect to convert their
Convertible Notes, we could be required under applicable accounting rules to reclassify all or a portion of the outstanding
principal of the notes as a current rather than long-term liability, which would result in a material reduction of our net
working capital.

Our indebtedness could adversely affect our financial condition. As of December 31, 2025, we had $450.0 million
aggregate principal amount of indebtedness outstanding under our senior secured term loan facility (the “Term Loan
Facility”) and there is additional availability under our senior secured revolving facility (the “Revolving Facility” and,
together with the Term Loan Facility, the “Credit Facilities”) of up to $175.0 million. In addition, our Credit Facilities bear
interest based on variable interest rates which have recently increased and may increase further from time to time in the

28



Table of Contents

future. Continued increases in interest rates will increase the cost of servicing our outstanding indebtedness as well
incurring new indebtedness and refinancing our outstanding indebtedness, and could materially and adversely affect our
business, results of operations and financial condition. Our indebtedness could have important consequences to us, such as
requiring us to dedicate a significant portion of our cash flows to debt payments, reducing available funds for other needs,
increasing vulnerability to economic changes, limiting business flexibility, placing us at a competitive disadvantage,
restricting future financing options, and exposing us to variable interest rate risks. If we fail to make scheduled payments
on our debt, we risk default, which could lead to lenders terminating their commitments, demanding immediate repayment,
or foreclosing on secured assets, potentially resulting in bankruptcy or liquidation.

We may incur additional debt in the future and the credit agreement governing our Credit Facilities (the “Credit
Agreement”) permits us to do so subject to certain limitations. We have the ability to draw upon our $175.0 million
Revolving Facility and utilize an uncommitted “accordion” feature for additional debt if certain incurrence and leverage
ratio tests are satisfied. If additional debt is incurred, the related risks could increase, making it harder to meet debt
obligations.

The Credit Agreement imposes restrictive covenants limiting our activities, such as incurring additional debt, merge or
consolidate with other entities and creating liens. It includes a “First Lien Net Leverage Ratio” (as defined in the Credit
Agreement), that could be affected by uncontrollable events, and failure to comply with any of the covenants or any other
term of the Credit Agreement could cause a default. A default could accelerate of the outstanding indebtedness an cause
further financial difficulties. Complying with these covenants may cause us to take actions that we otherwise would not
take or not take actions that we otherwise would take.

We may continue to require additional capital to support our growth plans, and such capital may not be available on
terms acceptable to us, if at all. We intend to continue making significant investments to support our business growth
including acquiring businesses, personnel and technologies. Continuing to raise additional funds through issuances of
equity, equity-linked or convertible debt securities, could result in significant dilution for existing stockholders, and any
new equity securities could have superior rights, preferences and privileges.

We are subject to certain ownership and voting power laws and regulations which may limit the ability of stockholders
to acquire our Class A common stock and therefore limit demand for our Class A common stock. Under foreign direct
investment and public interest laws in various jurisdictions such as Germany, Finland, France, and the UK, certain
acquisitions of our Class A common stock by investors necessitate government approval. These restrictions may limit
investments and demand for shares of our Class A common stock.

Anti-takeover provisions contained in our Charter and Bylaws, as well as provisions of Delaware law, could impair or
delay a takeover attempt. Our Charter and Bylaws contain provisions that may discourage takeover proposals including the
board' authority to issue preferred stock without stockholder approval, no cumulative voting in director elections, the
board's exclusive right to fill certain vacancies, prohibitions on stockholder action by written consent and on stockholders
calling special meetings, a requirement of a two-thirds vote for certain amendments, and advance notice procedures for
stockholder nominations and proposals. These measures complicate the removal of management and may discourage
transactions that otherwise could involve payment of a premium over prevailing market prices for our securities.

Our Charter includes forum selection clauses, which could discourage claims or limit stockholders’ ability to make a
claim against us, our directors, officers, or other employees. Our Charter generally provides that the Court of Chancery in
Delaware is the exclusive forum for any stockholder (including a beneficial owner) to bring derivative actions and related
claims against the Company or its directors, officers or employees and our Charter provides that the federal district courts
of the United States are the exclusive forum for any complaint under the Securities Act. These clauses may discourage
claims or increase costs for those seeking to bring claims.

ITEM 1B. UNRESOLVED STAFF COMMENTS

None.
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ITEM 1C. CYBERSECURITY
Cyber Risk Management and Strategy

Under the guidance of our Chief Information Officer and Chief Information Security Officer, we have adopted
cybersecurity risk management processes that are informed by the ISO 27000 family of standards and take a risk-based
approach to improving capabilities, addressing vulnerability, and performing detection and response activities against cyber
events.

We have also implemented a process requiring our employees, contractors, and consultants to complete annual
cybersecurity training that is designed to raise awareness of cybersecurity threats and risks through training and
simulations. Our cybersecurity risk management functions include dedicated teams, tools, and processes focused on the
reduction of vulnerability and exposures, risk management, and incident detection, investigation, and remediation. We also
have processes to review vendor cybersecurity risk, including inspection of certain vendor certifications.

We also rely on a managed detection and response service provider that helps us manage cybersecurity risks, monitors our
environment, and is retained to provide incident response services. We maintain a detailed incident response plan and
perform testing of the plan on a quarterly basis. We have also engaged other third-party cybersecurity experts to conduct
periodic audits and testing of our processes and systems and maintain cybersecurity insurance.

Governance

The Board has overall oversight responsibility for our risk management, and delegates its oversight of cybersecurity risk
assessment and management guidelines to the Audit Committee. The Audit Committee reviews and makes
recommendations to management or the Board on matters relating to cybersecurity. Management provides quarterly
updates to the Audit Committee and an annual update to the Board. These discussions may include updates on threat focus,
roadmaps covering planned improvements, status updates on key improvements efforts, overview information on any
recent incidents or significant vulnerabilities (if any), and the status of key information security initiatives. Three of our
Board members have received cybersecurity training and certification from the National Association of Corporate Directors
(NACD).

Our cybersecurity program is led by our Chief Information Officer (CIO) and Chief Information Security Officer (CISO).
The CIO is responsible for the management of cybersecurity risks within our environment and key cybersecurity
capabilities are developed and operated under the CISO. The CISO holds a Master's degree in Information Security
Engineering. Other leaders and contributors on the cybersecurity team have experience in information assurance, digital
forensics, network security, and information technology. Several members of the team hold over 15 years of cybersecurity
experience and over 20 years of information technology experience, and have various cybersecurity and vendor
certifications. The CISO provides regular updates on the cybersecurity program to key executives including the Chief
Executive Officer, CIO, Chief Financial Officer, and Chief Legal Officer.

As of this filing, we have not identified any cybersecurity incidents or threats that have materially affected us or are
reasonably likely to materially affect us. However, like other companies in our industry, we and our third-party vendors
have from time to time experienced threats to and security incidents relating to information systems. For more information,
please see the section entitled “Item 1A. Risk Factors—Risks Related to Our Business Operations.”

ITEM 2. PROPERTIES

The Company's principal executive offices are located at 1218 Menlo Drive, Atlanta, Georgia. Our headquarters facilities
consist of two buildings, which we have leased through 2031. The buildings contain approximately 31,000 square feet of
floor space. The Company also leases administrative offices, as well as engineering, production and warehouse space in
various locations in the United States, Canada, France, Germany, Belgium, the United Kingdom, Finland, Estonia, The
Netherlands, China, Japan, and South Korea. In addition to these leased properties, we also own facilities in Belgium,
France, Canada and the United States. We believe that these facilities are suitable and adequate to meet our current
operating needs.
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ITEM 3. LEGAL PROCEEDINGS

Due to the nature of our activities, we are at times subject to pending and threatened legal actions that arise out of the
ordinary course of business. For information regarding legal proceedings and other claims in which we are involved, see
Note 11, Commitments and Contingencies, in the notes to the financial statements included in this Annual Report on Form
10-K. The disposition of any such currently pending or threatened matters is not expected to have a material effect on our
business, results of operations or financial condition. However, the results of legal actions cannot be predicted with
certainty. Therefore, it is possible that our business, results of operations and financial condition could be materially
adversely affected in any particular period by the unfavorable resolution of one or more legal actions. Regardless of the
outcome, litigation can have an adverse impact on our business because of defense and settlement costs, diversion of
management resources and other factors. In addition, the expense of litigation and the timing of this expense from period to
period are difficult to estimate, subject to change and could adversely affect our consolidated financial statements.

ITEM 4. MINE SAFETY DISCLOSURES

Not applicable.
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PART II - OTHER INFORMATION

ITEM 5. MARKET FOR REGISTRANT’S COMMON EQUITY, RELATED STOCKHOLDER
MATTERS AND ISSUER PURCHASES OF EQUITY SECURITIES

Market Information

Our Class A common stock is listed on the NYSE under the symbol “MIR”.

Holders

As of February 12, 2026, the company had 244,667,792 shares of Class A common stock outstanding and held by 9
holders, and 5,864,555 shares of Class B common stock outstanding and held by approximately 14 holders. Such amounts
do not include DTC participants, beneficial owners holding shares through nominee names, or shares held in treasury by
Mirion.

Dividends

We have not paid any cash dividends on common stock to date. Our ability to pay dividends is limited by restrictions on
our ability to pay dividends or make distributions under the terms of the Credit Facilities. Any future determination to
declare dividends will be made at the discretion of our board of directors, subject to applicable laws, and will depend on a
number of factors, including our financial condition, results of operations, capital requirements, contractual restrictions,
general business conditions and other factors that our board of directors may deem relevant.

Performance Graph

The graph below compares the cumulative total return for our shares of Class A common stock from August 20, 2020
through December 31, 2025 with the comparable cumulative return of four indices: the S&P 500 Index (“S&P 5007),
Nasdagq, the Dow Jones Technologies Average Index (“DJIA”), and the Russell 2000. The graph assumes $100 invested on
August 20, 2020 in each of our Class A common stock and the three indices presented. The stock price performance
included in the below graph is not necessarily indicative of future stock performance. On October 20, 2021, the business
combination with GS Acquisition Holdings Corp II (“GSAH”) was consummated and GSAH was renamed Mirion
Technologies, Inc. and, pursuant to the terms of the Business Combination Agreement, Mirion TopCo combined with a

subsidiary of GSAH. The graph below represents GSAH until October 20, 2021 and MIR from October 20, 2021 to
December 31, 2025.
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This performance graph shall not be deemed “soliciting material” or to be “filed” with the SEC for purposes of Section 18
of the Exchange Act, or otherwise subject to the liabilities under that Section, and shall not be deemed to be incorporated
by reference into any our filings under the Securities Act or the Exchange Act.

Recent Sales of Unregistered Securities; Use of Proceeds from Registered Offerings
a. Sale of Unregistered Equity Securities
None.
b. Use of Proceeds from Public Offering of Common Stock

On September 30, 2025, the Company completed a Public Offering of 19,906,322 shares of the Company’s Class
A common stock at a public offering price of $21.35 per share (“September 2025 Class A Common Stock
Offering”). The gross proceeds from the September 2025 Class A Common Stock Offering were approximately
$425.0 million, net of $15.3 million of offering costs, underwriting discounts and commissions, legal and other
expenses for net proceeds from the offering of $409.7 million. The September 2025 Class A Common Stock
Offering was made pursuant to the Company’s shelf registration statement on Form S-3 (File No. 333-268445)
previously filed with the SEC, which was declared effective on November 28, 2022 under the Securities Act,
including the related prospectus dated November 28, 2022, as supplemented by a preliminary prospectus
supplement, dated September 24, 2025, and prospectus supplement, dated September 25, 2025, filed with the SEC
pursuant to Rule 424(b) under the Securities Act.

The net proceeds from the September 2025 Class A Common Stock Offering, together with the net proceeds from
a convertible notes offering, were used to (i) pay the approximately $38.0 million cost of the capped call
transactions entered into in conjunction with the referenced convertible notes offering, (ii) fund the $588.4 million
of gross purchase consideration ($581.3 million, net of cash and net working capital adjustment) acquisition cost
of all of the outstanding membership interests of WCI-Gigawatt Intermediate Holdco, LLC, as the indirect parent
of Paragon Energy Solutions, LLC that was completed on December 1, 2025 and (iii) for general corporate
purposes.

Issuer Purchases of Equity Securities

On December 3, 2024, the Company instituted a share repurchase program for up to $100.0 million of then-outstanding
shares of its Class A common stock, as approved by the Board of Directors of the Company, which expires on November
14, 2029, and can be terminated at any time by the Company without any notice. Under the share repurchase program, the
Company intends to repurchase shares from time to time through open market purchases, privately negotiated transactions,
block purchases and otherwise in accordance with applicable federal securities laws, including Rules 10b5-1 and 10b-18 of
the Exchange Act. During the three months ended December 31, 2025, there were no repurchases of the Company’s Class
A common stock under this program.

ITEM 6. [RESERVED)]
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ITEM 7. MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF
OPERATIONS

You should read the following discussion and analysis of Mirion’s financial condition and results of operations together
with the consolidated financial statements and related notes of Mirion Technologies, Inc. that are included elsewhere in
this Annual Report on Form 10-K. This discussion contains forward-looking statements based upon current expectations
that involve risks and uncertainties. Our actual results may differ materially from those anticipated in these forward-
looking statements as a result of various factors, including those set forth under the section entitled “Part I, Item 1A4. Risk
Factors” or in other parts of this Annual Report on Form 10-K. Please also see the section entitled “Cautionary Note
Regarding Forward-Looking Statements.” Unless the context otherwise requires, references in this section to “we,” “us,”
“our,” “Mirion” and “the Company” refer to the business and operations of Mirion and its consolidated subsidiaries.

Unless the context otherwise requires or unless otherwise specified, all dollar amounts in this section are in millions.
Overview

We are a global provider of products, services, and software that allow our customers to safely leverage the power of
ionizing radiation for the greater good of humanity through critical applications in the nuclear, medical and defense
markets, as well as laboratories, scientific research, analysis, and space exploration.

Nuclear power plant product offerings are used for the full nuclear power plant lifecycle including core detectors, essential
measurement devices and security systems for new build, maintenance, decontamination and decommission, and
equipment for monitoring and control during fuel dismantling and remote environmental monitoring. We provide
dosimetry solutions for monitoring the total amount of radiation medical staff members are exposed to over time, radiation
therapy quality assurance solutions for calibrating and verifying imaging and treatment accuracy, and radionuclide therapy
products for nuclear medicine applications such as product handling, medical imaging furniture, and rehabilitation
products. We provide robust, field-ready personal radiation detection and identification equipment for defense applications
and radiation detection and analysis tools for power plants, labs, and research applications.

We manage and report results of operations in two business segments: Nuclear & Safety and Medical.

e Our revenues were $925.4 million for the year ended December 31, 2025, of which 66.4% and 33.6% were
generated in the Nuclear & Safety segment and the Medical segment, respectively. Revenues were $860.8 million
for the year ended December 31, 2024, of which 65.2% and 34.8% were generated in the Nuclear & Safety and
the Medical segment, respectively. Revenues were $800.9 million for the year ended December 31, 2023, of
which 64.5% and 35.5% were generated in the Nuclear & Safety segment and the Medical segment, respectively.

*  Remaining performance obligations (representing committed but undelivered contracts and purchase orders) were
$1,104.3 million and $811.9 million as of December 31, 2025, and December 31, 2024, respectively.

Key Factors Affecting Our Performance

We believe that our business and results of operations and financial condition may be impacted in the future by various
trends, conditions and risks. The Board has overall oversight responsibility for our risk management. During 2024, the
Company initiated a formal Enterprise Risk Management program ("ERM") where management and Internal Audit provide
updates to the Board. These discussions include identification and scoring of key business risks and management’s plans
and progress to address identified focus areas.

The following key factors affecting our performance have included, and we anticipate they will continue to affect our
future results:

¢ Nuclear power end market trends—Growth and operating results in our Nuclear & Safety segment are impacted
by:

*  Our products are installed at the vast majority of addressable active nuclear power reactors globally,
creating full lifecycle sales opportunities. This installed base drives recurring revenue through
replacement and service cycles associated with our offerings and the typical 40 to 100 year operating life
cycle of an NPP;

*  The emerging megatrends surrounding the power demands of data centers, cloud computing, and
artificial intelligence that can be served by Nuclear;

* Increased government and industry acceptance of Nuclear as a) a clean energy source, and b) a viable
option for domestic energy production in efforts to rely less on international imports; and
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*  Decisions by governments to build new power plants or decommission existing plants can positively and
negatively impact our customer base.

*  Medical end market trends—Growth and operating results in our Medical segment are impacted by:

*  Medical radiation therapy quality assurance (“RT QA”) growth driven by growing and aging population
demographics, low penetration of RT QA technology in emerging markets, and increased adoption of
advanced software and hardware solutions for improved outcomes and administrative and labor
efficiencies;

*  Changes to global regulatory standards, including new or expanded standards;
* Increased focus on healthcare safety;

*  Medical/lab dosimetry growth supported by growing and aging demographics, increased number of
healthcare professionals, and penetration of radiation therapy/diagnostics;

*  Changes to healthcare reimbursement; and
*  Potential budget constraints in hospitals and other healthcare providers.

¢ Nuclear new build projects—A portion of our remaining performance obligations is driven by contracts
associated with the construction of new nuclear power plants. These contracts can be long-term in nature and
provide us with a strong pipeline for the recognition of future revenues in our Nuclear & Safety segment. We
perform our services and provide our products at a fixed price for certain contracts. Fixed-price contracts carry
inherent risks, including risks of losses from underestimating costs, operational difficulties and other changes that
may occur over the contract period. If our cost estimates for a contract are inaccurate or if we do not execute the
contract within our cost estimates, we may incur losses or the contract may not be as profitable as we expected. In
addition, even though some of our longer-term contracts contain price escalation provisions, such provisions may
not fully provide for cost increases, whether from inflation, the cost of goods and services to be delivered under
such contracts or otherwise.

*  Geopolitical and Trade Conditions—Geopolitical and trade conditions, including related to matters affecting
Russia, the relationships between the United States and China, and conflict in the Middle East and risks related to
tariffs and global trade relations, export controls and other trade barriers have impacted and may continue to
impact us, through increased inflation, limited availability of certain commodities, supply chain disruption,
disruptions to our global technology infrastructure. including cyberattacks, increased terrorist activities, volatility
or disruption in the capital markets, and delays or cancellations of customer projects.

* Inflation and Interest Rates—We continue to actively monitor, evaluate and respond to developments relating to
operational challenges in the current inflationary environment. Global supply chain disruptions and the higher
inflationary environment remain unpredictable and our past results may not be indicative of future performance. In
addition, the increase in interest rates has in turn led to increases in the interest rates applicable to our
indebtedness and increased our debt service costs.

e Sanctions—There are, at any given time, a multitude of ongoing or threatened armed conflicts around the world.
As one example, sanctions by the United States, the European Union, and other countries against Russian entities
or individuals related to the Russia-Ukraine conflict, along with any Russian retaliatory measures could increase
our costs, adversely affect out operations, or impact our ability to meet existing contractual obligations.

+  Strategic transactions—A large driver of our historical growth has been the acquisition and integration of related
businesses. Our ability to integrate, restructure, and leverage synergies of these businesses will impact our
operating results over time. From time to time we also divest businesses which could also impact our operating
results.

+  Environmental objectives of governments—Growth and operating results in our Nuclear & Safety segment are
impacted by environmental policy decisions made by governments in the countries where we operate. Our nuclear
power customers may benefit from decarbonization efforts given the relatively low carbon footprint of nuclear
power to other existing energy sources.

*  Government budgets—While we believe that we are poised for growth from governmental customers in both of
our segments, our revenues and cash flows from government customers are influenced, particularly in the short-
term, by budgetary cycles. This impact can be either positive or negative.

* Research and development—A portion of our operating expenses is associated with research and development
activities associated with the design of new products. Given the specific design and application of these products,
there is some risk that these costs will not result in successful products in the market. Further, the timing of these
products can move and be challenging to predict.

+  Financial risks—Our business and financial statements can be adversely affected by foreign currency exchange
rates, changes in interest rates, recognition of impairment charges for our goodwill or other intangible assets and
fluctuations in the cost and availability of commodities.
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*  Global risk, including tariffs—Our business depends in part on operations and sales outside the United States.
Risks related to those international operations and sales include new foreign investment laws, new export/import
regulations, global trade relations and additional trade restrictions (such as tariffs, sanctions, and embargoes). New
laws that favor local competitors could prevent our ability to compete outside the United States. Additional
potential issues are associated with the impact of these same risks on our suppliers and customers. If our
customers or suppliers are impacted by these risk factors, we may see the reduction or cancellation of customer
orders, or interruptions in raw materials and components.

*  Tax risks—Our business and financial statements can be adversely affected by changes in tax rates or exposure to
tax liabilities/assessments:

*  Our effective tax rate could be impacted by changes in tax laws;
*  Audits or assessments by tax authorities could result in additional tax payments for prior periods;

»  Foreign remittance taxes have not been provided on undistributed earnings of certain of our non-US
subsidiaries to the extent such earnings are considered to be indefinitely reinvested in operations.
Changes in our intentions regarding reinvestment of such earnings could impact our income tax
provision, cash taxes paid and effective tax rate; and

*  The OECD (Organization for Economic Co-operation and Development) has proposed a global minimum
tax of 15% of reported profits (Pillar Two) and many countries have incorporated Pillar Two model rule
concepts into their domestic laws. Pillar Two legislation is effective for the Company for the year ended
December 31, 2025. Although the model rules provide a framework for applying the minimum tax,
countries may enact Pillar Two slightly differently than the model rules and on different timelines. While
we expect the impact to be immaterial, Pillar Two could impact our cash taxes paid and effective tax rate.

Non-GAAP Financial Measures

We report our financial results in accordance with generally accepted accounting principles in the United States.
(“GAAP”). However, management believes certain non-GAAP financial measures provide investors and other users with
additional meaningful information that should be considered when assessing our ongoing performance. Management also
uses these non-GAAP financial measures in making financial, operating, and planning decisions, and in evaluating our
performance. Non-GAAP financial measures should be viewed in addition to, and not as an alternative for, our GAAP
results. The non-GAAP financial measures we present may differ from similarly captioned measures presented by other
companies. Investors are encouraged to review the related GAAP financial measures and the reconciliation of these non-
GAAP financial measures to their most directly comparable GAAP financial measures, and not to rely on any single
financial measure to evaluate our business.

We use the non-GAAP financial measures “EBITA,” “EBITDA,” and “Adjusted EBITDA.” “Adjusted EBITDA" is used
in the calculation of the First Lien Net Leverage Ratio in the 2021 Credit Agreement described in Note 8, Borrowings. See
the “Results of Operations” sections below for definitions of our non-GAAP financial measures and reconciliation to their
most directly comparable GAAP measures. Tax impacts for the non-GAAP financial measures are calculated based on the
appropriate tax rate for each individual item presented.
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The following table presents a reconciliation of certain non-GAAP financial measures for the years ended December 31,
2025, December 31, 2024, and December 31, 2023.

Year Ended Year Ended Year Ended
December 31, December 31, December 31,

(In millions) 2025 2024 2023
Net income (loss) $ 298 $ 36.6) $ 98.7)
Interest expense, net 30.1 51.3 57.1
Income tax expense (benefit) 2.9 2.7 (6.6)
Amortization 102.4 118.5 131.3
EBITA $ 1652 $ 1359 $ 83.1
Depreciation 35.6 31.9 31.5
EBITDA $ 200.8 $ 167.8 $ 114.6
Stock-based compensation expense 15.2 15.6 21.9
Increase in fair value of warrant liabilities — 53 24.8
Loss on debt extinguishment and other related costs 6.3 — 2.6
Foreign currency (gain) loss, net (17.4) 2.2 (0.3)
Non-operating expenses(VAE)® 23.0 12.7 17.1
Adjusted EBITDA $ 2279 § 203.6 $ 180.7
(1) Non-operating expenses relate to costs that are nonrecurring in nature in our operations and are further
described below.
(2) Pre-tax non-operating expenses of $23.0 million for the year ended December 31, 2025, include $15.7
million of mergers and acquisitions costs associated with our acquisitions of Paragon and Certrec; $2.9
million of restructuring and other related costs; $1.9 million of consulting costs related to Nuclear & Safety
segment enterprise resource planning implementations which were substantially completed as of December
31, 2025; $1.3 million of one-time consulting fees related to IT services sourcing excellence; and a $1.0
million asset impairment of an equity investment (100% impairment).
(3) Pre-tax non-operating expenses of $12.7 million for the year ended December 31, 2024, include $5.5 million
of restructuring related costs primarily from the closure of our Middleton, WI facility, $4.1 million in costs
for one time set-up and integration for operational initiatives of which $3.6 million related to one-time set-up
fees of our global procurement office, $2.4 million of information technology system set-up costs for our
Radiation Therapy and Nuclear Medicine divisions which was substantially completed as of December 31,
2024, and $1.9 million related to mergers and acquisition expenses of which $1.4 million was for a one-time
employee retention. Offsetting these items was a $1.2 million gain on the disposals of Rehab business.
(4) Pre-tax non-operating expenses of $17.1 million for the year ended December 31, 2023, include a $5.9

million loss on disposal of Rehab business, net of gain on lease termination, $4.2 million related to mergers
and acquisition expenses, $1.8 million of information technology system set-up costs to support public
company requirements, $1.7 million in costs for one time set-up and integration for operational initiatives,
$1.6 million of restructuring costs, $1.0 million secondary offering fees incurred pursuant to our registration
rights agreement in connection with offerings by one of our former investors, and $0.8 million related to
incremental one-time costs associated with becoming a public company.
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The following tables present reconciliations of non-GAAP Adjusted EBITDA by segment for the years ended
December 31, 2025, December 31, 2024, and December 31, 2023.

Year Ended December 31, 2025

(In millions) Nuclear & Safety Medical Corporate & Other Consolidated
Income (loss) from operations $ 101.1  § 469 $ 96.5) $ 51.5
Amortization 57.1 453 — 102.4
Depreciation 14.5 20.2 0.9 35.6
Stock-based compensation 2.4 1.8 11.0 15.2
Non-operating expenses 2.1 3.1 18.3 23.5
Other income / expense 0.5 (1.0) 0.2 (0.3)
Adjusted EBITDA $ 177.7_ $ 116.3 $ (66.1) $ 227.9

Year Ended December 31, 2024

(In millions) Nuclear & Safety Medical Corporate & Other Consolidated
Income (loss) from operations $ 789 $ 223 §$ (76.4) $ 24.8
Amortization 65.9 52.6 — 118.5
Depreciation 10.9 20.4 0.6 31.9
Stock-based compensation 1.8 1.1 12.7 15.6
Non-operating expenses 2.1 8.0 2.2 12.3
Other income / expense 0.2 0.2 0.1 0.5
Adjusted EBITDA $ 159.8 $ 104.6_ $ (60.8) $ 203.6

Year Ended December 31, 2023

(In millions) Nuclear & Safety Medical Corporate & Other Consolidated
Income (loss) from operations $ 46.0 $ 13.0 $ 80.9) $ (21.9)
Amortization 76.6 54.7 — 131.3
Depreciation 10.3 20.5 0.7 31.5
Stock-based compensation 1.3 0.7 19.9 21.9
Non-operating expenses 1.1 8.6 8.5 18.2
Other income / expense 0.1 — (0.4) (0.3)
Adjusted EBITDA $ 1354 $ 975 § (52.2) § 180.7

Our Business Segments
We manage and report our business in two business segments: Nuclear & Safety and Medical.

Nuclear & Safety includes products and services focused on addressing critical radiation safety, measurement and analysis
applications across nuclear energy, laboratories and research and other industrial markets such as defense. For Nuclear
Power Plants (“NPPs”), we sell products and services for use at any stage of their life (construction, operation,
decommissioning and dismantling), with NPPs representing the majority of our sales into the nuclear end market.

Medical includes products and services for radiation therapy, nuclear medicine and personal dosimetry. This segment’s
principal product offering is in Radiation Therapy Quality Assurance, which includes solutions for calibrating and/or
verifying imaging, treatment machine, patient treatment plan, and patient treatment accuracy. The advancing field of
Nuclear Medicine is also served by this market including products for radiation measurement, product handling, and
medical imaging, inclusive of software across the radiopharmaceutical lifecycle. Dosimetry solutions monitoring the total
amount of radiation medical staff members are exposed to over time.
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