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Safe Harbor Statement and Other Matters

Certain statements contained in this presentation are "forward-looking statements" within the meaning of Section 

27A of the Securities Act of 1933, as amended, and Section 21E of the Securities Exchange Act of 1934, as amended. 

Such forward-looking statements include but are not limited to investments in our platforms and integrated 

solutions, demand growth in certain of our end markets, the Company’s expectations regarding continued growth 

and margin expansion, and additional operational and strategic actions that we expect or seek to take in 

furtherance of our strategies and activities to enhance our financial results and future growth. Such forward-

looking statements relate to MISTRAS' financial results and estimates, products and services, business model, 

operational and strategic initiatives to improve operating leverage, strategy, growth opportunities, profitability and 

competitive position, and other matters. These forward-looking statements generally use words such as "future," 

"possible," "potential," "targeted," "anticipate," "believe," "estimate," "expect," "intend," "plan," "predict," "project," 

"will," "may," "should," "could," "would" and other similar words and phrases. Such statements are not guarantees 

of future performance or results and will not necessarily be accurate indications of the times at, or by which, such 

performance or results will be achieved, if at all. These statements are subject to risks and uncertainties that could 

cause actual performance or results to differ materially from those expressed in these statements. Such risks, 

uncertainties and contingencies include, among others: risks related to our dependency on customers in the oil and 

gas industry and the impact of global energy  market volatility; risks related to ongoing geopolitical conflicts, 

including the war between Russia and Ukraine and the unrest in the Middle East; risks related to climate change; 

risks related to  reduction in our business with our significant customers; risks related to our international 

operations; any failure in our initiatives to improve our financial performance or a delay in achieving expected 

results within expected time frames; risks in the inability to attract and retain a significant number of certified 

technicians, engineers, and scientists; our ability to develop new asset protection solutions, increase the 

functionality of our current offerings, and meet the needs and demands of our customers; risks related to our 

information technology and security; our use of ratification intelligence in our business; changes to U.S. tariffs and 

import/export regulations; risks related to the concentrated ownership of our common stock. A list, description and 

discussion of these and other risks and uncertainties can be found in the "Risk Factors" section of the Company's 

Annual Report on Form 10-K for the year ended December 31, 2025 filed with the U.S. Securities and Exchange 

Commission filed on March 11, 2026, as updated by our reports on Form 10-Q and Form 8-K. The forward-looking 

statements are made as of the date hereof, and MISTRAS undertakes no obligation to update such statements as a 

result of new information, future events or otherwise.

Forward-Looking and Cautionary Statements

In addition to financial information prepared in accordance with generally accepted accounting principles in the U.S. 

("GAAP"), this presentation also contains adjusted financial measures that are not prepared in accordance with 

GAAP and that we believe provide investors and management with supplemental information relating to the 

Company’s operating performance and trends that facilitate comparisons between periods and with respect to 

trends and projected information. The term "Adjusted EBITDA" used in this presentation is a financial measure not 

calculated in accordance with GAAP and is defined by the Company as net income attributable to MISTRAS Group, 

Inc. plus: interest expense, provision for income taxes, depreciation and amortization, share-based compensation 

expense, certain acquisition related costs (including transaction due diligence costs and adjustments to the fair 

value of contingent consideration), foreign exchange (gain) loss, other income, non-cash impairment charges, 

reorganization and other costs and, if applicable, certain additional special items which are noted. A reconciliation 

of Adjusted EBITDA to Net Income (Loss) as computed under GAAP is set forth in a table attached to the Company’ 

press release. The Company also uses the term “free cash flow” a non-GAAP financial measure. 

The Company defines "free cash flow" as cash provided by operating activities less capital expenditures (which is 

classified as an investing activity). The Company additionally uses the terms: “Segment and Total Company Income 

(Loss) from Operations (GAAP) to Income (Loss) from Operations before Special Items (non-GAAP)”, “Net Income 

(Loss) (GAAP) and Diluted EPS (GAAP) to Net Income Excluding Special Items (non-GAAP) and Diluted EPS Excluding 

Special Items (non-GAAP)” which reconciles the non-GAAP amounts to the GAAP financial measure. Reconciliations 

of these non-GAAP financial measures to the most directly comparable GAAP measures are also set forth in tables 

attached to the Company’s earnings release. Each of these non-GAAP financial measures has material limitations 

as a performance or liquidity measure and should not be considered alternatives to Net Income (Loss) or any other 

measures derived in accordance with GAAP. Because Income (loss) from operations before special items and other 

non-GAAP financial measures used in this presentation may not be calculated in the same manner by all 

companies, these measures may not be comparable to other similarly titled measures used by other companies.

Use of Non-GAAP Financial Measures
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Q1 Key Financial Highlights

4.6%
Revenue Growth

Consolidated revenue grew 4.6% year-over-year, 
reflecting strong demand across core service lines.

120 bps
Gross Profit Margin Increase

Gross profit grew by $3.8 million, with gross profit 
margin expanding 120 basis points supported by 

favorable mix and operational efficiencies.

18.7%
Adj. EBITDA Increase

Adjusted EBITDA grew $2.3 million or 18.7%, driven by 
gross profit expansion and favorable business mix.

110 bps
Adj. EBITDA Margin Expansion

Adjusted EBITDA margin reached 8.5%, expanding 
110 basis points over the prior year period.
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Q1 Business Environment

Strong performance in 

key growth markets: 

Aerospace & Defense, 

Power, Infrastructure

2026 2025 YoY Change

Oil & Gas $85.5 $96.6 (11.5%)

Aerospace & Defense $27.6 $20.4 35.5%

Industrials $18.6 $18.6 0.4%

Infrastructure, R&D & Eng $13.3 $7.2 84.0%

Power Gen & Transmission $6.5 $4.7 40.2%

All Others $17.5 $14.1 22.9%

Total $169.0 $161.6 4.6%

Revenue by Industry (In millions) For the quarter ended March 31

Oil & Gas end market was 

resilient despite inspection 

deferrals due to significant 

base of recurring run & 

maintain business of ~60%
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Strategic Plan Update

Wallet Share Expansion

                      
                 

o Continued PCMS growth, over 10% in Q1

o Cross-sell wins of $8.2 million annualized 
contract value

o Integrated data driven field inspection 
solutions to deliver more predictive 
outcomes, reduce down-time, and 
improve efficiency for customers

o Expanded to full-scope and turnkey 
solutions by adding mechanical, welding, 
robotics and drone-based inspection

Our Data Solutions business delivers a turnkey 
integration of services, technology, data, and analytics:

MINT - Mechanical Interity Turnkey Solutions 
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Strategic Plan Update

MISTRAS A&D HUBS                MISTRAS LABS

In-Lab Hub & Spoke Platform

o Strategic markets, up $15.3 million (30%)

o A&D Hub-and-spoke model scales capacity and 
delivers higher-margin work

o Expanded new use cases for our integrated 
offerings in Infrastructure and Power end markets

Diversification of Customers



Copyright © 2026 MISTRAS Group, Inc. All rights reserved. 7

Strategic Plan Update

Operational Efficiencies

o AI-enabled tools in our back-office 
functions to streamline workflows

o Optimizing Processes and enhanced 
technician scheduling

o Cost management and operational 
discipline

                         
                 

Hello Mistras Customer



Copyright © 2026 MISTRAS Group, Inc. All rights reserved. 8

Other Noteworthy Achievements

Customer Safety Recognition 
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Q1 2026 Key Profitability Metrics

Overall Metrics For the quarter ended March 31(In millions)

Q1 2026 Highlights:

▪ Strong revenue growth 
of $7.4 million or 4.6%

▪ Adjusted EBITDA of $14.3 
million, increasing 18.7%

▪ Adjusted EBITDA Margin 
of 8.5%, expanding 110 
basis points

▪ GAAP Net Income of 
$2.4 million

2026 2025 YoY Change

Revenue $169.0 $161.6 4.6%

Gross Profit $44.7 $40.9 9.3%

Gross Profit Margin 26.5% 25.3% 120 bps

Selling, General, & Admin Expenses $37.0 $35.7 3.7%

Income from Operations $4.7 ($1.0) 562.6%

GAAP Net Income $2.4 ($3.2) 175.0%

Earnings per Diluted Share $0.07 ($0.10) 170.0%

Adjusted EBITDA (Non-GAAP) $14.3 $12.0 18.7%

Adjusted EBITDA Margin (Non-GAAP) 8.5% 7.4% 110 bps
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Key Cash Flow and Debt Balances

Debt 2026 2025

Total Gross Debt (GAAP) $181.4 $178.0

Less: Cash and Cash Equivalents $(25.0) $(28.0)

Total Net Debt (non-GAAP) $156.4 $150.0

Accounts Receivable $151.4 $154.7

For the periods ended  March 31 and December 31

Cash Flow 2026 2025

Net Cash Provided by Operating Activities (GAAP) $2.8 $5.6

Less: Capital Expenditures ($7.3) ($5.8)

Free Cash Flow (non-GAAP) ($4.5) ($0.2)

For the quarter ended March 31

Q1 2026 Highlights:

Capex of 4.3% of Revenue, 
focused on expansion of In-
Lab testing capabilities and 
technology driven solutions, 
to unlock sales pipeline

Reduction in Total Accounts 
Receivable

(In millions)

(In millions)

(In millions)
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Management Imperatives Towards Long Term Value Creation

o Strong revenue growth and 
meaningful profitability improvement, 
reflecting disciplined execution and 
continued commercial momentum

Financial Performance

o Investing in CapEx and OpEx to 
meet existing demand in key 
growth markets while maintaining 
margin discipline in Oil & Gas

Platform Scaling

o Advancing long-term initiatives: 
expanding wallet share, deepening 
customer engagement, and accelerating 
technology and data-driven solutions

Vision2030 Execution

o Significant recognition from industry 
experts and customers, recognizing our 
leadership, innovation, safety, and quality 
across global operations

Customer & Industry Recognition
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Reaffirming 2026 Full Year Outlook

Revenue Guide $730 - $750 (In millions)

Adj. EBITDA Guide $91 - $93 (In millions)

2026 net income and EPS to exceed 2025 levels alongside increased long-term growth investment

Adj. EBITDA Margin Guidance 12.4% - 12.5%
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Q&A
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