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2025 marked a pivotal year for 
Helios Technologies—returning to 
growth, expanding gross margin, 
and generating record cash flow—
as we also celebrated our 55th 
corporate anniversary. Through 
disciplined execution, portfolio 
optimization, and a renewed focus 
on customer-centric innovation, 
we strengthened our foundation 
and built meaningful momentum 
entering 2026.

With a clear strategy and energized 
culture, we are well positioned to 
drive sustainable growth and long-
term value for our shareholders.

* Includes certain non-GAAP adjustments and financial measures.
See non-GAAP reconciliations for additional details and reconciliations.

$839M
Sales

$161M
Adjusted EBITDA*

$1.45/$2.56 
Diluted EPS/Diluted Non-GAAP EPS*

$129M 
Non-GAAP Adjusted 
Operating Income*

~2,300
Colleagues

$127M
Cash from 
Operations

~80
Number of 
Countries Sold Into

~300
Active Patents 
and Trademarks
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We are energized by the significant progress 
our global Helios Technologies team made with 
our turnaround performance in fiscal year 2025. 
We delivered strong financial results, which 
included generating profitable sales growth 
for the first time in three years, driving record 
cash flow, and fortifying our balance sheet. 
We demonstrated resilience and disciplined 
execution amid the uneven global markets and 
ongoing macroeconomic uncertainty. While 
several of our key end markets remained soft, 
we remained steadfast in our commitment 
to partnering with our customers to drive the 
next generation of technology advancements. 
Our foundation is strong as ever thanks to our 
diversified portfolio, attention to operational 
excellence, and a global team aligned with the 
Company’s strategic priorities.

Over the past year, we refined The CORE 
2030 Strategy to capitalize on our growth 
opportunities, revamped our go-to-market 
approach, and drove enhanced operational 
excellence. We also instituted a strong culture 
of customer centricity, accountability, and 
creative thinking. The energized and elevated 
culture has ignited the momentum that will 
drive us into the future. In fact, the accelerated 
level of new products launched in the year 

will provide the growth engine to expand 
share across the markets we serve while also 
enabling us to enter new adjacencies.

Our history as a leader in the hydraulics and 
electronics markets and our performance 
over the past year have further solidified our 
confidence in our unique market positioning. 
As we move into 2026, our execution is guided 
by The CORE 2030 Strategy leveraging Helios’ 
Momentum Model designed to scale our 
business and drive sustained value creation for 
our shareholders. 

2025 PERFORMANCE AND EXECUTION

We entered 2025 with a clear plan to restore 
growth and build a more predictable, 
performance-driven culture. By year-end, we 
had delivered on that plan with 2025 results 
reflecting rigorous execution against the 
key focus areas that we established at the 
beginning of the year.   

Key financial highlights for 2025 included: 
• Sales of $839 million, up over 4% reported 

and 6% on a pro-forma1 basis.
• Delivered four consecutive quarters of gross 

margin expansion ending the year with 
gross margin of 32.3% in 2025, up 100 basis 

points versus 2024. 
• Diluted EPS of $1.45, up 24%, and diluted 

non-GAAP EPS2 of $2.56, up 22%.
• Record cash from operations of $127 million 

and another year of record free cash flow.
• Total debt was reduced by $82 million or 

18%; cash flow and debt reduction greatly 
enhanced liquidity which surpassed total debt.  

Operationally, we executed on several 
important initiatives: 
• Returned to growth across both business 

segments by reshaping our go-to-market 
model, reallocating resources closer to the 
customer, and increasing the pace of new 
product introductions.

• Optimized our portfolio through the 
divestiture of Custom Fluidpower, 
sharpening our focus on core Hydraulics 
and Electronics capabilities. We also 
reallocated engineering resources to our 
core businesses to further strengthen our 
customer-centric approach.

• Drove operational excellence with four 
consecutive quarters of gross margin 
expansion, improved working capital, and 
tighter cost control. We demonstrated that 

DEAR FELLOW SHAREHOLDERS,

1Pro forma for the divestiture of Custom Fluidpower.
2Includes certain non-GAAP adjustments and financial measures. See non-GAAP reconciliations for additional details and reconciliations.

LETTER TO OUR 
SHAREHOLDERS

GUIDING PRINCIPLES  People-Powered, Team-Driven | Safety & Ethics – Always | Delighting Our Customers

To be the world’s most trusted and preferred

–

2
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volume is significant to our earnings power, 
customer centricity and innovation are key 
to driving growth, and our cost structure 
provides strong operating leverage.  

• Strengthened execution discipline by 
achieving or exceeding quarterly guidance 
for nine consecutive quarters. This is the 
operational rigor and accountability that 
now defines our team.

• Returning incremental capital to shareholders 
with the addition of a new share repurchase 
program. Repurchased 330,000 shares of 
common stock for $13.6 million in 2025. Paid 
dividends for over 28 consecutive years.

• Fortified our organizational structure with 
the right people in the right seats to power 
our future.

Simply put, we are building a stronger, more 
resilient, and more scalable Helios. The progress 
we made in 2025 is remarkable—but what 
excites us more is that we’re just getting started.  

EXECUTING ON GO-TO-MARKET STRATEGY 
AND ELEVATING INNOVATION

We made targeted investments to strengthen 
our go-to-market capabilities, including 
expanding our business development efforts 
and aligning dedicated sales resources to 
better serve our customers. Through focused 
account planning and deeper engagement 
with our distribution partners, we are taking 
deliberate actions to increase mindshare and 
capture incremental growth across our key 
markets. These efforts are building a more 
robust and visible sales funnel, positioning us 
to convert growing opportunities into sustained 
organic growth. As we continue to sharpen our 
commercial execution, we are pairing these 
initiatives with an accelerated pace of product 
innovation to further differentiate our offerings 
and deepen our customer relationships.  

Our Hydraulics segment broadened our 
cartridge valve, manifold, and quick-release 
coupling offerings with higher-value, electro-

hydraulic and integrated solutions designed 
for demanding customer applications. This 
positions Helios to drive market gains by 
deepening penetration into existing core 
categories while expanding our product 
portfolio to address new ones. We improved 
operational lead times to levels that enabled 
us to win market share. We also strengthened 
our channel partner relationships and used 
enhanced data analytics to improve visibility 
and accelerate opportunity identification.  

Our Electronics segment launched next-
generation displays, controllers, software, 
and interface solutions with enhanced 
connectivity and functionality that provide us 
with competitive advantages. Our teams are 
leveraging technology platforms to create 
products that serve multiple applications 
which enables us to expand our serviceable 
end markets. The results reflect our 
Electronics business is benefiting from new 
customer wins and increasing content per 
application. 

THE CORE 2030 STRATEGY

In 2025, we developed The CORE 2030 
Strategy, which sets a clear roadmap for 
Helios to double the sales of the Company 
while delivering top-tier margins. 

By 2030, we intend for Helios to be a 
diversified, customer-centric global enterprise 
distinguished by innovation, operational speed, 
and a high-performance culture, leveraging 
these advantages to deliver unmatched 
customer value and strong financial results.  

The CORE 2030 Strategy is anchored by four 
performance priorities: 
• Protect and grow the business: Deliver 5%+ 

organic Sales CAGR, outpacing our markets, 
while adding ~$500 million of sales from 
acquisitions to achieve $1.6 billion in sales 
by 2030.

• Deliver product and quality superiority: Use 
voice of customer driven innovation to set 
the benchmark for customer satisfaction.

• Drive operating leverage through productivity:
Optimize our regional centers of excellence 
with our “in the region, for the region” 
approach and focus relentlessly on safety, 
quality, delivery, and cost improvements.

• Generate sustainable profitable growth:
100+ basis points of annual EBITDA margin 
expansion while maintaining a best-in-class 
cash flow engine to deliver 25%+ adjusted 
EBITDA margin1 and adjusted operating 
income margin1 of 20%+.

We will execute this strategy by employing 
Helios’ Momentum Model, which links 
customer driven innovation, global and market 
expansion, operational centers of excellence, 
and strategic acquisitions with focused capital 
allocation into a coherent operating framework 
for long-term value creation.  

THE MOMENTUM IS IGNITED

Helios enters 2026 with renewed momentum, 
a strengthened leadership team, a sharpened 
portfolio, and a clear long-term strategy. 
We have evolved our key focus areas as 
we enter 2026 to include: executing on 
our strategic framework, evolving our 
go-to-market, institutionalizing innovation, 
achieving operational excellence, improving 
organizational development, and maximizing 
value creation. Importantly, we must continue 
to advance our progress through our shared 
values of Honesty, Excellence, Learning, 
Innovation, Ownership and Solutions.  

For over 55 years, our success at Helios 
Technologies has been grounded in a deep 
understanding of customer needs and an 
innovative ability to deliver reliable, high-
performance solutions. Looking ahead to 
2026, Helios is well-positioned to deliver 
continued growth, enhanced profitability, and 
robust cash generation. Our balance sheet is 
well positioned with ample financial capacity 
to fuel growth investments, drive scale and 
deliver compelling returns that result in long-
term shareholder value creation. 

We are grateful for the backing of our 
dedicated global team and the steady 
confidence of our shareholders. We look 
forward to building on our momentum in 2026 
and we thank you for being part of the journey.

Sincerely,

THE CORE 2030 
STRATEGY SETS A 
CLEAR PATH TO DOUBLE 
HELIOS’ SALES, WHILE 
DELIVERING TOP-TIER 
MARGINS AND LONG-
TERM VALUE CREATION.

E 

SEAN P. BAGAN
President & 
Chief Executive Officer

JEREMY S. EVANS
Executive Vice President, 
Chief Financial Officer

1Includes certain non-GAAP adjustments and financial measures. See non-GAAP reconciliations for additional details and reconciliations.
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We deliver a broad portfolio of Electronics and 
Hydraulics solutions across diverse global end 
markets. Our Electronics offerings enhance 
system intelligence through connected displays, 
controls, and software, while our Hydraulics 
products provide critical motion control and fluid 
conveyance for demanding applications. 

Together, these capabilities position us to expand 
our presence across existing markets while 
capturing opportunities in new and adjacent 
applications.

ELECTRONICS

40% Health & Wellness

33% Recreation  

15% Industrial  

  9% Mobile  

  3% Other    

2025 SEGMENT SALES & END MARKETS1

62%HYDRAULICS

44% Mobile  

22% Agriculture   

20% Other 

14% Industrial   

12025 Sales and End Market metrics pro forma for Custom Fluidpower divestiture.

Rich Heritage of Businesses Headquartered Globally

Global “In the Region, for the Region” Footprint 
with Capacity to Support Growth Plan
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business

Years in
business

Years in
business

Years in
business

Years in
business

Years in
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EMEA

of Sales/of Employees

25%/27%
AMERICAS

of Sales/of Employees

57%/58%
APACAPAC

of Sales/of Employees

18%/15%

38%

DIVERSIFIED MARKETS POWERED 
BY PREMIUM SOLUTIONS ACROSS 
HYDRAULICS AND ELECTRONICS
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(in millions except per share data) FOR THE YEAR ENDED

Statement of Operations: Jan 3, 2026 Dec 28, 2024 Dec 30, 2023

Sales  $839.0  $805.9  $835.6 

Gross profit  $271.2  $252.3  $261.7 

Operating income  $66.0  $81.8  $79.9 

Non-GAAP adjusted operating income*  $129.2  $122.8  $130.7 

Net income  $48.4 $39.0  $37.5 

Non-GAAP adjusted net income*  $85.3 $69.7  $77.1 

Net income per share:  

Basic  $1.46  $1.17  $1.14 

Diluted  $1.45  $1.17  $1.14 

Non-GAAP adjusted net income per diluted share*  $2.56 $2.10 $2.34 

Dividends per common share  $0.36  $0.36  $0.36 

Other Financial Data:
Depreciation and amortization  $63.0  $63.8  $63.8 

Capital expenditures  $23.7 $27.0 $34.3 

Balance Sheet Data: 
Cash and cash equivalents  $73.0  $44.1  $32.4 

Working capital  $271.7  $245.6  $251.8 

Total assets  $1,514.5  $1,505.4  $1,590.4 

Total debt $367.1 $449.5 $524.8 

Shareholders’ equity  $931.5  $864.4  $854.6 
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FOR THE YEAR ENDED

Results of Operations Jan 3, 2026 Dec 28, 2024 Dec 30, 2023 

Gross margin 32.3% 31.3% 31.3%
Adjusted operating margin* 15.4% 15.2% 15.6%
Adjusted EBITDA margin* 19.2% 19.2% 19.3%
Adjusted net income margin* 10.2% 8.6% 9.2%
Net cash provided by operating activities as a percent of sales 15.2% 15.2% 10.0%

Non-GAAP Adjusted  
Operating Income Reconciliation Jan 3, 2026 Margin Dec 28, 2024 Margin Dec 30, 2023 Margin

GAAP operating income  $66.0 7.9%  $81.8 10.2%  $79.9 9.6%

Acquisition, divestiture, and financing-related expenses1  1.7 0.2% 1.0 0.1% 4.3 0.5%

Restructuring charges2  1.6 0.2%  5.3 0.7%  12.1 1.4%

Officer transition costs  1.4 0.2%  1.9 0.2%  1.2 0.1%

Acquisition-related amortization of intangible assets  31.7 3.8%  31.5 3.9%  32.9 3.9%

Goodwill impairment  25.9 3.1% — —  —   —

Other  0.9 0.1%  1.3 0.2%  0.3 0.0%

Non-GAAP adjusted operating income* $129.2 15.4% $122.8 15.2% $130.7 15.6%

GAAP operating margin 7.9% 10.2% 9.6%

Non-GAAP adjusted operating margin 15.4% 15.2% 15.6%

Sales  $839.0  $805.9  $835.6 

Adjusted EBITDA Reconciliation
Net income  $48.4 5.8%  $39.0 4.8%  $37.5 4.5%

Interest expense, net  21.9 2.6%  33.8 4.2%  31.2 3.7%
Income tax provision  14.0 1.7%  11.5 1.4%  11.7 1.4%
Depreciation and amortization  63.0 7.5%  63.8 7.9%  63.8 7.6%

EBITDA  $147.3 17.6%  $148.1 18.4%  $144.2 17.3%
Acquisition, divestiture, and financing-related expenses 1  1.7 0.2%  1.0 0.1%  4.3 0.5%
Restructuring charges2  1.6 0.2%  5.3 0.7%  12.1 1.4%
Officer transition costs  1.4 0.2%  1.9 0.2%  1.2 0.1%

Goodwill impairment  25.9 3.1%  —     —     —      —     
Inventory step-up amortization — — — — — —
(Gain) on sale of business, Net of CTA loss  (18.8)  (2.2%) —  —     —      —     
Forward contract losses  0.5 0.1% —  —    —  —  
Change in fair value of contingent consideration — — 0.4 0.0% (0.1) 0.0%
Other  1.1 0.1%  (2.2) (0.3%)  (0.3) 0.0%

Adjusted EBITDA*  $160.7 19.2%  $154.5 19.2%  $161.4 19.3%
GAAP net income margin 5.8% 4.8% 4.5%
EBITDA margin* 17.6% 18.4% 17.3%
Adjusted EBITDA margin* 19.2%   19.2%   19.3%   

Sales  $839.0  $805.9  $835.6 

NON-GAAP RECONCILIATIONS
FOR THE YEAR ENDED
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FOR THE YEAR ENDED

Non-GAAP Adjusted Net Income Reconciliation Jan 3, 2026 Per Diluted Share Dec 28, 2024 Per Diluted Share Dec 30, 2023 Per Diluted Share

GAAP net income  $48.4  $1.45  $39.0  $1.17  $37.5  $1.14 

Acquisition, divestiture, and financing-related expenses1  1.7  0.05  1.0  0.03  4.3  0.13 

Restructuring charges2  1.6  0.05  5.3  0.16  12.1  0.37 

Officer transition costs  1.4  0.04  1.9  0.06  1.2  0.04 

Goodwill impairment  25.9  0.78  —   — — —

Inventory step-up amortization — — — — — —

(Gain) on sale of business, Net of CTA loss  (18.8)  (0.56) — — — —

Forward contract losses  0.5  0.01 — — — —

Change in fair value of contingent consideration — —  0.4  0.01  (0.1) —

Amortization of intangible assets3  34.0  1.02  33.1  0.99  33.6  1.02 

Other  0.9  0.03  (2.2)  (0.07)  (0.3)  (0.01)

Tax effect of above  (10.4)  (0.31)  (8.8)  (0.26)  (11.2)  (0.34)

Non-GAAP adjusted net income*  $85.3  $2.56  $69.7  $2.10  $77.1  $2.34 

Non-GAAP adjusted net income margin* 10.2% 8.6% 9.2%

GAAP net income per diluted share  $1.45  $1.17  $1.14 

Non-GAAP adjusted net income per diluted share*  $2.56 $2.10 $2.34 

Weighted average shares outstanding:

Basic  33.2  33.2  32.9 

Diluted  33.3  33.3  33.0 

1  Acquisition, divestiture and financing-related expenses include costs associated with our M&A and divestiture activities. We believe these costs are not representative of the Company’s operational 
performance and it is therefore more meaningful to analyze results with the costs excluded.

2   We incurred $1.6 of costs related to our restructuring activities during fiscal year 2025, down from $5.3 in fiscal year 2024. Restructuring activities include activities within our Hydraulics segment 
related to the creation of our two new Regional Operational Centers of Excellence (“CoE”) which are now complete. We also continue to add capabilities and activities to our recently expanded 
Tijuana, Mexico facility to support our Electronics segment. Initial efforts have focused on circuit board assembly and wire harness production. The initial phase of the restructuring activities to 
better optimize our European regional operations is complete. This included transitioning some manufacturing of manifolds and integrated package assembly to our Roncolo, Italy location. To 
create capacity in Roncolo, we moved some turning and lathing operations from Roncolo to our Rivolta, Italy location. These activities included transferring equipment and operations between 
facilities. We continue to evaluate plans for restructuring activities to optimize operations in the European Region. In January 2025, the Company began restructuring the Helios Center of 
Engineering Excellence (“HCEE”). Consistent with the Company’s previously announced restructuring plan, during the end of the second quarter 2025, management ceased operations at the San 
Antonio office and reassigned resources to the operations at our other major facilities across the business, and eliminated certain positions. As a result of this planned change in the HCEE business 
operations, the workforce intangible asset associated with the HCEE acquisition was reviewed by management and it was determined that the remaining net book value of the asset should be 
accelerated and amortized over a useful life ending June 2025.

3   Amortization of intangible assets presented here includes $1.9 million for capitalized software development costs included within cost of sales in the income statement for the twelve months 
ended January 3, 2026.

General note: items may not sum or recalculate due to rounding
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AS OF

Net Debt to Adjusted EBITDA Leverage Ratio Reconciliation Jan 3, 2026 Dec 28, 2024 Dec 30, 2023

Current portion of long-term non-revolving debt, net  5.4  16.0  23.2 

Revolving lines of credit  105.5  150.3  203.3 

Long-term non-revolving debt, net  256.2  283.2  298.3 

Total debt  367.1  449.5  524.8 

Less: cash and cash equivalents  73.0  44.1  32.4 

Net debt  294.1  405.4  492.4 

TTM pro forma adjusted EBITDA*#  160.7  154.5  163.6 

Ratio of net debt to TTM pro forma adjusted EBITDA*#  1.8  2.6  3.0 

#Fiscal years 2025 and 2024 presented as TTM adjusted EBITDA. Fiscal year 2023 presented on a pro-forma basis for the Schultes and i3 acquisitions. 

*Non-GAAP Financial Measures:
Adjusted operating income, adjusted operating margin, EBITDA, EBITDA margin, adjusted EBITDA, adjusted EBITDA margin, net debt-to-adjusted EBITDA, adjusted net income, and 
adjusted net income per diluted share are not measures determined in accordance with Generally Accepted Accounting Principles in the United States, commonly known as GAAP. 
Nevertheless, Helios believes that providing these specific Non-GAAP figures are important for investors and other readers of Helios financial statements, as they are used as 
analytical indicators by Helios management to better understand operating performance. These Non-GAAP financial measures should be considered in addition to results prepared 
in accordance with GAAP and should not be considered a substitute for GAAP. Please carefully review the attached Non-GAAP reconciliations to the most directly comparable GAAP 
measures and the related additional information provided throughout. Because these metrics are Non-GAAP measures and are thus susceptible to varying calculations, these figures, 
as presented, may not be directly comparable to other similarly titled measures used by other companies. 
















































































































































































































































