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Section 7 – Regulation FD

 
Item 7.01 Regulation FD Disclosure.

 
International Seaways, Inc. (“INSW” or the “ Company”) will present the attached presentation (the “ Presentation”) to certain investors and analysts
in connection with an investor conference taking place on April 26, 2019. A copy of the Presentation is attached hereto as Exhibit 99.1.

 
The information in this Form 8-K provided under Item 7.01 and Exhibit 99.1 attached hereto is being furnished and shall not be “filed” for purposes
of Section 18 of the Securities Exchange Act of 1934, as amended (the “Exchange Act”), or otherwise subject to the liability of that section, nor
shall such information be deemed to be incorporated by reference into any registration statement of other document filed under the Securities Act of
1933, as amended, or the Exchange Act, except as otherwise stated in that filing.

 
By filing this Current Report on Form 8-K and furnishing the information contained herein, the Company makes no admission as to the materiality of
any information in this report that is required to be disclosed by reason of Regulation FD.

 
FINANCIAL AND OPERATING DATA

 
INSW cautions investors and potential investors not to place undue reliance upon the information contained in the Presentation, which was not
prepared for the purpose of providing the basis for an investment decision relating to any of the securities of INSW. The Presentation is limited in
scope and covers a limited time period. The information in the Presentation was not audited or reviewed by independent accountants and is subject to
adjustment and reconciliation. In addition, the Presentation does not necessarily contain all information required in filings pursuant to the Exchange
Act, and may present the information that is provided differently from such requirements. There can be no assurance that, from the perspective of an
investor or potential investor in INSW’s securities, the Presentation is complete. Any results for periods in 2019 that may be set forth in the
Presentation are unaudited and preliminary, and - should not be viewed as indicative of future results.

 
The information contained in the Presentation is summary information that is intended to be considered in the context of, and read in conjunction with,
the Company's Securities and Exchange Commission filings and other public announcements that the Company may make, by press release or



the Company's Securities and Exchange Commission filings and other public announcements that the Company may make, by press release or
otherwise, from time to time. The Company does not have, and expressly disclaims, any obligation to publicly update or revise the information
contained in this report or any changes in our expectations or any change in events, conditions or circumstances on which any forward-looking
statement is based.

 
Section 9 – Financial Statements and Exhibits

 
Item 9.01 Financial Statements and Exhibits.
 
(d) Exhibits

 
Pursuant to General Instruction B.2 of Form 8-K, the following exhibit is furnished with this Form 8-K.

 
Exhibit No. Description
  
99.1 Investor Presentation.



99.1 Investor Presentation.
  

 

 

  
SIGNATURES

 
Pursuant to the requirements of the Securities Exchange Act of 1934, the Registrant has duly caused this report to be signed on its behalf by the
undersigned hereunto duly authorized.

 
 INTERNATIONAL SEAWAYS, INC.  
 (Registrant)  
     
     
Date: April 26, 2019 By /s/ James D. Small III  
  Name: James D. Small III  
  Title: Chief Administrative Officer, Senior Vice President,

Secretary and General Counsel
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Exhibit 99.1

 

In tern atio n al S eaw ay s, In c. 1  In tern atio n al S eaw ay s, In c. F earn ley  T an k er S y m p o siu m  A p ril 2 0 1 9

 

 

In tern atio n al S eaw ay s, In c. 2  D isclaim er F o rw ard  - L o o k in g  S tatem en ts D u rin g  th e co u rse o f th is p resen tatio n , th e C o m p an y  (In tern atio n al S eaw ay s, In c. (IN S W)) m ay  m ak e fo rw ard  - lo o k in g  statem en ts o r p ro v id e fo rw ard  - lo o k in g  in fo rm atio n . A ll statem en ts o th er th an  statem en ts o f h isto rical facts sh o u ld  b e co n sid ered  fo rw ard  - lo o k in g  state m en ts. S o m e o f th ese statem en ts in clu d e w o rd s su ch  as ‘‘o u tlo o k ,’’ ‘‘b eliev e,’’ ‘‘ex p ect,’’ ‘‘p o ten tial,’’ ‘‘co n tin u e,’’ ‘‘m ay ,’’ ‘‘w ill,’’ ‘‘sh o u ld ,’’ ‘‘co u ld ,’’ ‘‘seek ,’’ ‘‘p red ict,’’ ‘‘in ten d ,’’ ‘‘p lan ,’’ ‘‘estim ate,’’ ‘‘an ticip ate,’’ ‘‘targ et,’’ ‘‘p ro ject,’’ ‘‘fo recast,’’ ‘‘sh all,’’ ‘‘co n tem p l ate ’’ o r th e n eg ativ e v ersio n  o f th o se w o rd s o r o th er co m p arab le w o rd s. A lth o u g h  th ey  reflect IN S W’s cu rren t ex p ectatio n s, th ese statem en ts are n o t g u aran tees o f fu tu re p erfo rm an ce, b u t in v o lv e a n u m b er o f risk s, u n certain ties, an d  assu m p tio n s w h ich  are d ifficu lt to  p red ict. S o m e o f th e facto r s t h at m ay  cau se actu al o u tco m es an d  resu lts to  d iffer m aterially  fro m  th o se ex p ressed  in , o r im p lied  b y , th e fo rw ard  - lo o k in g  statem en ts in clu d e, b u t are n o t n ecessarily  lim ited  to , v essel acq u isitio n s, g en eral eco n o m ic co n d itio n s, co m p etitiv e p ressu res, th e n atu re o f th e C o m p an y ’s ser v ices an d  th eir p rice m o v em en ts, an d  th e ab ility  to  retain  k ey  em p lo y ees. T h e C o m p an y  d o es n o t u n d ertak e to  u p d ate an y  fo rw ard  - lo o k in g  statem en t s as a resu lt o f fu tu re d ev elo p m en ts, n ew  in fo rm atio n  o r o th erw ise. N o n  - G A A P  F in an cial Measu res In clu d ed  in  th is p resen tatio n  are certain  n o n  - G A A P  fin an cial m easu res, in clu d in g  T im e C h arter E q u iv alen t (“T C E ”) rev en u e, E B IT D A  , A d ju sted  E B IT D A , an d  to tal lev erag e ratio s, d esig n ed  to  co m p lem en t th e fin an cial in fo rm atio n  p resen ted  in  acco rd an ce w ith  g en erally



ac cep  ted  acco u n tin g  p rin cip les in  th e U n ited  S tates o f A m erica b ecau se m an ag em en t b eliev es su ch  m easu res are u sefu l to  in v esto rs. T C E  rev en u es, w  h ic h  rep resen ts sh ip p in g  rev en u es less v o y ag e ex p en ses, is a m easu re to  co m p are rev en u e g en erated  fro m  a v o y ag e ch arter to  rev en u e g en erated  fro  m  a tim e ch arter. E B IT D A  rep resen ts n et (lo ss)/in co m e b efo re in terest ex p en se, in co m e tax es an d  d ep reciatio n  an d  am o rtizatio n  ex p en se. A d  ju sted  E B IT D A  co n sists o f E B IT D A  ad ju sted  fo r th e im p act o f certain  item s th at w e d o  n o t co n sid er in d icativ e o f o u r o n g o in g  o p eratin g  p erfo  rm a n ce. T o tal lev erag e ratio s are calcu lated  as to tal d eb t d iv id ed  b y  A d ju sted  E B IT D A . We p resen t n o n  - G A A P  m easu res w h en  w e b eliev e th at th e a d d itio n al in fo rm atio n  is u sefu l an d  m ean in g fu l to  in v esto rs. N o n  - G A A P  fin an cial m easu res d o  n o t h av e an y  stan d ard ized  m ean in g  an d  are th er efo re u n lik ely  to  b e co m p arab le to  sim ilar m easu res p resen ted  b y  o th er co m p an ies. T h e p resen tatio n  o f n o n  - G A A P  fin an cial m easu res is n o t in ten d  ed  to  b e a su b stitu te fo r, an d  sh o u ld  n o t b e co n sid ered  in  iso latio n  fro m , th e fin an cial m easu res rep o rted  in  acco rd an ce w ith  G A A P . S ee A p p  en d ix  fo r a reco n ciliatio n  o f certain  n o n  - G A A P  m easu res to  th e co m p arab le G A A P  m easu res. T h is p resen tatio n  also  co n tain s estim ates an d  o th er in fo rm atio n  co n cern in g  o u r in d u stry  th at are b ased  o n  in d u stry  p u b licatio  n s, su rv ey s an d  fo recasts. T h is in fo rm atio n  in v o lv es a n u m b er o f assu m p tio n s an d  lim itatio n s, an d  w e h av e n o t in d ep en d en tly  v erified  th e accu  rac y  o r co m p leten ess o f th e in fo rm atio n . A d d itio n al In fo rm atio n  Y o u  sh o u ld  read  th e C o m p an y ’s A n n u al R ep o rt o n  F o rm  1 0  - K
fo r th e y ear en d ed  D ecem b er 3 1 , 2 0 1 8  an d  th e o th er d o cu m en ts th e C o m p an  y  h as filed  w ith  th e S E C  fo r ad d itio n al in fo rm atio n  reg ard in g  th e C o m p an y , its o p eratio n s an d  th e risk s an d  u n certain ties it faces. Y o  u  m ay  o b tain  th ese d o cu m en ts fo r free b y  v isitin g  E D G A R  o n  th e S E C  Web  site at w w w .sec.g o v  , o r fro m  th e C o m p an y ’s w eb site at w w w .in tlseas.co m .

 

 

IN S W O v erv iew

 

 



In tern atio n al S eaw ay s, In c. O v erv iew  4  1  R ep resen ts th e n u m b er o f v essels in  each  class as a p ercen tag e o f th e fleet, as o f D ecem b er 3 1 , 2 0 1 8 . D o es n o t in clu d e JV  v e sse ls. L ead in g  d iv ersified  tan k er o w n er w ith  sig n ifican t p resen ce in  cru d e, p ro d u ct an d  g as secto rs 4 8  v essel fleet w ith  b alan ced  m ix  o f co n tracted  cash  flo w s an d  sp o t m ark et u p sid e T w o  jo in t v en tu res th at p ro v id e stab le cash  flo w s an d  sig n ifican tly  co n trib u te to  IN S W v alu e T o tal liq u id ity  $ 1 6 8  m illio n  ($ 1 1 8  cash  an d  $ 5 0  u n d raw n  rev o lv er) at D ecem b er 3 1 , 2 0 1 8  Mark et cap  $ 5 6 4  m illio n  o n  A p ril 2 3 , 2 0 1 9  C o n v en tio n al T an k er F leet –  4 2  S h ip s 1  Jo in t V en tu res –  6  S h ip s F S O  JV  2  C o n v erted  U L C C s L N G  JV  4  Q  - Max  L N G  S h ip s V L C C  6 3 %  S u ezm ax  5 %  A fram ax / L R 2  1 1 %  P an am ax  / L R 1  1 3 %  MR  8 %  V L C C  3 1 %  (1 3 ) S u ezm ax  5 %  (2 ) A fram ax / L R 2  1 4 %  (6 ) P an am ax  /L R 1  2 6 %  (1 1 ) MR  2 4 %  (1 0 ) B y  D ead w eig h t T o n s B y  N u m b er o f S h ip s

 

 

In tern atio n al S eaw ay s, In c. 5  S izab le, D iv erse T an k er F leet V L C C  (3 3 0  m eters) S u ezm ax  (2 7 5  m eters) A fram ax /L R 2  (2 5 0  m eters) P an am ax /L R 1  (2 3 0  m eters) MR  (1 8 0  m eters) C ap acity  O u r F leet 2  m illio n  b arrels 3 0 0 ,0 0 0  D WT  1 3  1  m illio n  b arrels 1 6 0 ,0 0 0  D WT  2  7 5 0 ,0 0 0  b arrels 1 1 0 ,0 0 0  D WT  6  5 0 0 ,0 0 0  b arrels 7 0 ,0 0 0  D WT  1 1  3 5 0 ,0 0 0  b arrels 5 0 ,0 0 0  D WT  1 0  3  m illio n  b arrels 4 4 0 ,0 0 0  D WT  2  (JV ) 2 1 5 ,0 0 0  cu b ic m eters 4  (JV ) C R U D E  P R O D U C T S  5  F S O  (3 8 0  m eters) L N G  (3 1 5  m eters) JV

 

 



In tern atio n al S eaw ay s, In c. • F S O  an d  L N G  JV s p ro v id e stab le cash  flo w  –  lo n g  term  in frastru ctu re assets • S trateg ic fo o th o ld  in  o ffsh o re an d  L N G  secto rs • C ash  flo w  av erag in g  o v er $ 2 1  m illio n  an n u ally  • $ 2 1 ,1 0 0  F leetw id e C ash  B reak ev en  Q 3  - Q 4  2 0 1 8  • E ffectiv ely  $ 1 8 ,7 0 0 /d ay  w h en  facto rin g  in  JV  co n trib u tio n s • C o m p etitiv e O P E X  an d  lo w  G & A  • In v ested  $ 6 0 0  m illio n  in  m o d ern  v essels at th e b o tto m  o f th e tan k er cy cle • In creased  to tal D WT  b y  1 2 %  w h ile red u cin g  ag e fro m  1 1 .5  to  8 .7  y ears –  in creased  “A v ailab le T o n  Y ears” b y  4 5 %  • S tren g th en ed  o u r fleet p ro file an d  earn in g s p o w er w ith o u t issu in g  eq u ity  R en ew in g  an d  G ro w in g  F leet A p p ro p riate F in an cial L ev erag e S tab le C ash  F lo w  an d  V alu e fro m  JV s S ig n ifican t O p eratin g  L ev erag e L o w  C ash  B reak ev en  S tro n g  G o v ern an ce an d  E S G  F o o tp rin t • C o m p leted  th is fleet u p g rad e w h ile rem ain in g  o n e o f th e lo w est lev erag e p ro files in  th e tan k er sp ace • 4 9 .9 %  N et L o an  to  A sset V alu e • 4 4 .5 %  D eb t to  C ap ital • E x p erien ced  m an ag em en t team  • F u lly  in d ep en d en t an d  d iv erse b o ard  • # 1  tan k er co m p an y  in  Wells F arg o  C o rp o rate G o v ern an ce ran k in g s • N atio n al D irecto rs In stitu te P u b lic C o m p an y  B o ard  o f th e Y ear - 2 0 1 8  • 4 2  co n v en tio n al tan k ers o ffer sig n ifican t o p eratin g  lev erag e • E v ery  $ 1 ,0 0 0  im p ro v em en t in  th e T im e C h arter E q u iv alen t d aily  rate (T C E ) p ro v id es $ 1 5 .1  m illio n  in  in crem en tal E B IT D A  an d  $ 0 .5 2  E P S  p er an n u m  • P o sed  to  b en efit fro m  im p ro v in g  tan k er m acro  en v iro n m en t A ch iev em en ts an d  H ig h lig h ts 6



  

 

In tern atio n al S eaw ay s, In c. 7  ▪  In tern atio n al S eaw ay s H as In v ested  $ 6 0 0  m illio n  at th e b o tto m  o f th e cy cle o  T w o  S u ezm ax  n ew b u ild in g  resales p u rch ased  fo r $ 5 8  m illio n  each  o  2 0 1 0  - b u ilt V L C C  p u rch ased  fo r $ 5 3  m illio n  o  S ix  V L C C s b u ilt 2 0 1 6  an d  2 0 1 5  p u rch ased  fo r $ 4 3 4  m illio n  to tal o  A ssets h av e m aterially  ap p reciated  sin ce p u rch ase S o u rce: C lark so n s 5 0  6 0  7 0  8 0  9 0  1 0 0  1 1 0  1 2 0  2 0 1 0 -0 1  2 0 1 1 -0 1  2 0 1 2 -0 1  2 0 1 3 -0 1  2 0 1 4 -0 1  2 0 1 5 -0 1  2 0 1 6 -0 1  2 0 1 7 -0 1  2 0 1 8 -0 1  2 0 1 9 -0 1  $  m illio n s A sset P rices R eco v erin g  F ro m  L o w s V L C C  R esale P rices S u ezm ax  R esale P rices V L C C  5  Y ear O ld  P rices S eaw ay s R affles S eaw ay s H atteras S eaw ay s Mo n tau k  6  V L C C  p u rch ase D iscip lin ed  C ap ital A llo catio n

 

 

In tern atio n al S eaw ay s, In c. 8  C o n v en tio n al T an k er F leet D ev elo p m en t »  A v erag e fleet ag e red u ced  b y  n early  3  y ears »  F leet d ead w eig h t in creased  b y  1 1 .5 %  »  E ffectiv e cap acity  o v er lifetim e in creased  b y  4 5 %  1  0  1 0  2 0  3 0  4 0  5 0  6 0  7 0  8 0  2 0 1 6 -1 2  2 0 1 7 -0 1  2 0 1 7 -0 2  2 0 1 7 -0 3  2 0 1 7 -0 4  2 0 1 7 -0 5  2 0 1 7 -0 6  2 0 1 7 -0 7  2 0 1 7 -0 8  2 0 1 7 -0 9  2 0 1 7 -1 0  2 0 1 7 -1 1  2 0 1 7 -1 2  2 0 1 8 -0 1  2 0 1 8 -0 2  2 0 1 8 -0 3  2 0 1 8 -0 4  2 0 1 8 -0 5  2 0 1 8 -0 6  2 0 1 8 -0 7  2 0 1 8 -0 8  2 0 1 8 -0 9  2 0 1 8 -1 0  2 0 1 8 -1 1  2 0 1 8 -1 2  2 0 1 9 -0 1  F leet D WT  x  R em ain in g  L ife (m illio n  D WT  y ears) H atteras/Mo n tau k  R affles 6  S WS  V L C C s 5 .6  m illio n  D WT  A v g  ag e 1 1 .5  y ears A v g  life rem ain in g  8 .5  y ears 4 8  m illio n  to n  - y ears 6 .2  m illio n  D WT  A v g  ag e 8 .7  y ears A v g  life rem ain in g  1 1 .3  y ears 7 0  m illio n  to n  - y ears 1  B asis D WT  x  rem ain in g  life o f fleet (T o n  - Y ears). 2 0  y ear life fo r illu strativ e p u rp o ses o n ly . IN S W acco u n tin g  p o licy  is 2 5  y ea r sh ip  life



 

 

In tern atio n al S eaw ay s, In c. S tro n g  F in an cial P o sitio n  –  B alan ce S h eet 9  S tro n g  b alan ce sh eet p ro tects IN S W d u rin g  lo w  p o rtio n s o f tan k er cy cle D eb t to  T o tal C ap italizatio n : 4 4 .5 %  N et L o an  to  A sset V alu e 2  : 4 9 .9 %  IN S W D eb t 1  In clu d es E q u ity  In co m e fro m  JV s 2  C o n v en tio n al fleet an d  F S O  JV : ex clu d es v alu e o f L N G  JV . V alu atio n s fro m  b ro k ers fo r co n v en tio n al fleet 3  T h is is th e o u tstan d in g  b alan ce o f th e d eb t, an d  d o es n o t in clu d e d eferred  fin an cin g  co sts F S O  Jo in t V en tu re o f $ 1 3 7  m illio n  L N G  Jo in t V en tu re o f $ 1 1 2  m illio n  IN S W B o o k  V alu es o f JV s as o f D ecem b er 3 1 , 2 0 1 8  P rin cip al B alan ce 3  ($ M) Matu rity  R ate Q u arterly  A m o rtizatio n  T erm  L o an  B  $ 4 6 4 .4  2 0 2 2  L IB O R  + 6 0 0  b p s $ 6 .1 M A B N  T erm  L o an  $ 2 6 .7  2 0 2 3  L IB O R  + 3 2 5  b p s $ 0 .9 M S in o su re C red it F acility  $ 2 9 3 .3  2 0 2 7  - 2 0 2 8  L IB O R  + 2 0 0  b p s $ 5 .9 M 8 .5 %  S en io r N o tes $ 2 5 .0  2 0 2 3  8 .5 0 %  0  1 0 .7 5 %  S u b o rd in ated  N o tes $ 2 7 .9  2 0 2 3  1 0 .7 5 %  - step  u p  to  1 3 %  in  D ecem b er 2 0 2 0  0  T o tal D eb t B alan ce $ 8 3 7 .3  U n d raw n  R ev o lv er $ 5 0 .0  L IB O R  + 3 5 0  b p s C ash  an d  E q u iv alen ts $ 5 8  C u rren t L iab ilities (in clu d in g  $ 5 2 M cu rren t p o rtio n  o f lo n g  term  d eb t) $ 7 5  O th er C u rren t A ssets $ 1 0 9  L o n g  T erm  D eb t $ 7 5 9  O th er L o n g  T erm  L iab ilities $ 4  T o tal C u rren t A ssets $ 1 6 8  T o tal L iab ilities $ 8 3 9  R estricted  C ash  $ 5 9  V essels $ 1 ,3 4 8  O th er L o n g  T erm  A ssets $ 2 7 4  T o tal E q u ity  $ 1 ,0 1 0  T o tal A ssets $ 1 ,8 4 9  T o tal L iab ilities an d  E q u ity  $ 1 ,8 4 9  D ecem b er 3 1 , 2 0 1 8  ($  M) A ssets L iab ilities
E q u ity

 

 



In tern atio n al S eaw ay s, In c. 1 0  N o te: 1 5  Y ear A v erag e, 2 0 1 5  A v erag e an d  2 0 0 8  A v erag e T C E  are C lark so n s A v erag e rates fo r each  sh ip  class. E B IT D A  an d  an n u al E P  S  fo r each  scen ario  are estim ated . O p eratin g  L ev erag e O u r F leet P ro v id es T rem en d o u s U p sid e E x p o su re (T ro u g h ) (Mid  cy cle) (R ecen t p eak ) (H isto rical p eak ) IN S W 2 0 1 8  S p o t 1 5  Y ear A v erag e 2 0 1 5  A v erag e 2 0 0 8  A v erag e V L C C  $ 1 8 ,9 0 0  $ 4 5 ,0 3 8  $ 6 6 ,0 0 0  $ 9 7 ,2 0 0  S u ezm ax  $ 1 9 ,0 0 0  $ 3 4 ,7 0 9  $ 4 0 ,3 0 0  $ 7 3 ,9 0 0  A fram ax /L R 2  $ 1 2 ,8 0 0  $ 2 5 ,4 5 5  $ 3 8 ,0 0 0  $ 5 0 ,0 0 0  P an am ax /L R 1  $ 1 4 ,3 0 0  $ 2 1 ,2 8 9  $ 2 6 ,5 0 0  $ 3 8 ,6 0 0  MR  $ 1 0 ,1 0 0  $ 1 6 ,1 0 3  $ 2 1 ,4 0 0  $ 2 1 ,2 0 0  A d ju sted  E B IT D A  ($ m ) $ 6 8  $ 2 8 7  $ 4 4 3  $ 6 7 7  A n n u al E P S  ($ 3 .0 5 ) $ 4 .7 0  $ 1 0 .0 5  $ 1 8 .0 7  F o r o u r 4 2  sh ip  tan k er fleet, ev ery  $ 1 ,0 0 0 /d ay  in crease in  T C E  co rresp o n d s w ith  ap p ro x im ately  $ 1 5 .1  m illio n  E B IT D A  an d  $ 0 .5 2  E P S  p er an n u m

 

 

In tern atio n al S eaw ay s, In c. 2 0 1 9  Q 1  &  Q 2  T C E  U p d ate 1  1 1  1  A s o f A p ril 2 3 , 2 0 1 9  2  O v erall 2 0 1 9  Q 1  T C E  In clu d es 4 4 5  P an am ax  tim e ch arter d ay s at $ 1 2 ,3 0 0 /d ay . O v erall 2 0 1 9  Q 2  T C E  in clu d es 3 3 5  P an am ax  tim e ch a rt er d ay s b o o k ed  at ap p ro x im ately  $ 1 2 ,9 0 0 /d ay  . E x clu d es av erag e p o o l fees o f ap p ro x . $ 6 2 5 /d ay  S p o t O v erall S p o t %  F ix ed  O v erall %  F ix ed  Mo d ern  V L C C  $ 3 2 ,9 0 0  $ 3 2 ,9 0 0  $ 2 5 ,4 0 0  5 1 %  $ 2 5 ,4 0 0  5 1 %  V L C C  1 5 +  $ 2 8 ,1 0 0  $ 2 8 ,1 0 0  $ 2 2 ,6 0 0  3 8 %  $ 2 2 ,6 0 0  3 8 %  S u ezm ax  $ 2 8 ,9 0 0  $ 2 8 ,9 0 0  $ 2 1 ,1 0 0  4 1 %  $ 2 1 ,1 0 0  4 1 %  A fram ax /L R 2  $ 2 1 ,3 0 0  $ 2 1 ,3 0 0  $ 1 5 ,7 0 0  3 6 %  $ 1 5 ,7 0 0  3 6 %  P an am ax /L R 1  2  $ 2 2 ,9 0 0  $ 1 7 ,4 0 0  $ 1 9 ,0 0 0  2 3 %  $ 1 4 ,4 0 0  4 7 %  MR  $ 1 3 ,5 0 0  $ 1 3 ,5 0 0  $ 1 6 ,8 0 0  2 5 %  $ 1 6 ,8 0 0  2 5 %  1 st Q u arter 2 0 1 9  2 n d  Q u arter 2 0 1 9  P relim in ary  an d  su b ject to  ch an g e
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