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BWX Technologies, Inc. (“BWXT”) cautions that statements in this presentation that are forward-looking and provide other than 

historical information involve risks and uncertainties that may impact actual results and any future performance suggested in the 

forward-looking statements. The forward-looking statements in this presentation include, but are not limited to, statements relating 

to our 2022 and future strategic priorities, including U.S. Navy procurement, microreactors, advanced nuclear fuels, medical 

radioisotope industrialization and organic growth opportunities; bookings and backlog, to the extent they may be viewed as an

indicator of future revenues; the expected U.S. Navy long-term procurement schedules and forecasts; estimated pension costs; 

expected future capital expenditure levels; the expected Canadian nuclear power forecast for services, refurbishment timelines 

and opportunities; disruptions to our supply chain and/or operations, changes in government regulations and other factors, 

including any such impacts of, or actions in response to the COVID-19 health crisis; our outlook, priorities, growth opportunities in 

our businesses; and guidance for 2022 and beyond. These forward-looking statements are based on current management 

expectations and involve a number of risks and uncertainties, including, among other things, the availability of federal 

appropriations to government programs in which we participate; our ability to win new project awards; the receipt and/or timing of 

government approvals; capital spending of power generating utilities; the extent to which the COVID-19 health crisis impacts our 

businesses; the impact of COVID-19 on our employees, contractors, suppliers, customers and other partners and their business 

activities; the extent to which the length and severity of the COVID-19 health crisis exceeds our current expectations; the potential 

recurrence or subsequent waves or strains of COVID-19 or similar diseases; the actions to contain the impact of such diseases 

and potential employee unrest; adverse changes in the industries in which we operate; termination, delays and other difficulties

executing on contracts in backlog and adverse changes in the demand for or competitiveness of nuclear products and services. If 

one or more of these or other risks materialize, actual results may vary materially from those expressed. For a more complete

discussion of these and other risks, please see BWXT’s filings with the Securities and Exchange Commission, including our most 

recent annual report on Form 10-K and subsequent quarterly reports on Form 10-Q. BWXT cautions not to place undue reliance 

on these forward-looking statements, which speak only as of the date of this presentation, and undertakes no obligation to update 

or revise any forward-looking statement, except to the extent required by applicable law.
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We provide safe and effective solutions 

for global security, clean energy, 

environmental restoration, nuclear 

medicine and space exploration.

We maintain a commitment to innovation, 

operational excellence, safety and the 

highest ESG standards.
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o U.S. naval nuclear 

propulsion components

o U.S. Navy fuel 

manufacturing

o Highly engineered 

proprietary 

components for U.S. 

and U.K. submarine 

fleet

Global security
Nuclear fuels & 

uranium processing
Technical services

Advanced 

technologies
Clean energy Nuclear medicine

o TRISO and coated 

nuclear fuel 

manufacturing

o Uranium conversion 

and purification 

services

o Research and test 

reactor fuel production

o Uranium recovery

o Uranium medical target 

manufacturing

o Defense and space 

nuclear reactors

o Advanced reactor and  

fuel design

o Cutting-edge R&D

o Nuclear environmental 

restoration for U.S. 

Department of Energy 

(DOE) sites

o DOE site management 

and operation services

o Nuclear component 

engineering and 

manufacturing

o Fuel manufacturing 

and fuel handling

o Nuclear spent fuel 

and waste containers

o Inspection, 

maintenance and field 

services

o Diagnostic and 

therapeutic nuclear 

radiochemical 

manufacturing

o Generic 

radiopharmaceuticals

o Contract drug 

manufacturing
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2 Focus on continuous improvement to hone the business

3
Deliver on commitments for naval reactors and leverage unique 

capabilities to grow in other government nuclear markets

Execute nuclear medicine commercialization strategy and position 

for next generation commercial nuclear power
4

Achieve medium-term financial targets5

1
Complete major growth capital campaigns for naval reactors and 

medical radioisotopes
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o Maintaining 2 Virginia-class annual ordering cadence

o Decadal growth of Columbia-class program

o Accelerated carrier procurements

o Provides some capacity for 3rd VA / AUKUS scenarios

o Developing and constructing first-of-a-kind commercial 

Tc-99m generator production line

o Includes facility modifications, reactor access equipment, 

radiochemistry and radiopharmacy investments

1) Figures based on guidance provided on August 8, 2022. For more information refer to the quarterly earnings and related material found on the BWXT investor relations website
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Consolidate operating segments

• Effectively meet customer needs

• Drive future strategic and cost synergies for 

customers and shareholders

Increase operational effectiveness and 

modernize support functions

• Small investments in integrated business systems

• Digital transformation

Streamline financial execution

• Manage downward glide path on capex

• Improve managed working capital efficiency

• Realize margin expansion through cost efficiencies

2
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Government Fiscal Year(1)

Aircraft Carrier Plan(2)

CVN (Ford Class)

Alternative 1 1 1 1 1 1

Alternative 2 1 1 1 1 1

Alternative 3 1 1 1 1 1 1

Submarine Program(2)

SSN (Virginia / X-Class) 2 2 2 2 2

Alternative 1 2 2 1 1 2 1 2 1 2 2 2 2 2 2 1 2 2 2 2 1 2 2 2 2 2

Alternative 2 2 2 2 2 2 1 2 2 3 2 3 2 2 3 3 2 2 3 2 2 3 2 2 3 2

Alternative 3 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2

SSBN (Columbia / X-Class) 1 1 1

Alternative 1 1 1 1 1 1 1 1 1 1 1 1 1

Alternative 2 1 1 1 1 1 1 1 1 1 1 1 1 1 1

Alternative 3 1 1 1 1 1 1 1 1 1 1 1 1

24 27 3025 26 28 29 31 32 33 34 35 36 37 38 39 40 41 42 43 44 45 46 47 48 50 51 524923

10

1) Source: Office of the Chief of Naval Operations report to Congress on the Annual Long-Range Plan for Construction of Naval Vessels for Fiscal Year 2023, published April 

2022. Green and red shading indicate respective positive and negative change from prior shipbuilding plans/BWXT estimates.

2) Navy construction plan and order schedule may not directly align with ~2 year advance to BWXT calendar year.
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Low enriched uranium
Category 3 license

High-assay low-

enriched uranium
Category 2 license high enriched 

fuels (TRISO)

High enriched uranium
Category 1 license, only handlers 

are government & BWXT

Research and test reactors

TRISO and other coated fuels

Downblending highly enriched uranium

Uranium conversion and purification

3



Our Purpose: We employ nuclear technology 
to solve some of the world’s most important 
problems
Our Mission: We provide safe and effective 
nuclear solutions for global security, clean 
energy, environmental remediation, nuclear 
medicine, and space exploration
Commitment to innovation, operational 
excellence, a strong safety record, and a focus 
on ensuring the highest ESG standards 

Idaho National Lab

NR D&D-NRF

Lawrence 

Livermore

National Lab
Los Alamos 

National Lab

Legacy Cleanup

Waste Isolation

Pilot Plant

Oak Ridge National 

Laboratory Isotek (U233)
Savannah River 

Integrated Mission 

Cleanup Contract 

(IMCC)

West Valley

Demonstration 

Project

NASA -

Michoud NASA -

Stennis

NR D&D

Portsmouth D&D

Paducah D&R

12

~$45M

~$25M

~$60M

Won

3

~$10M

~$10M

= potential JV annual income opportunity
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20 21 22 23 24 25 26 27 28 29 30 31+

Development Demonstration Production

Potential # 

of units

Likelihood

of production
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o Current therapeutic product 

developed for the treatment of 

liver cancer

o Growing global demand driven 

by 2021 FDA approval –

expanding patient access

o Investing to automate 

production process to 

significantly increase capacity 

to meet demand

o Used in targeted beta 

therapies for various tumors

o Used in targeted alpha therapies for 

various tumors

o BWXT intends to leverage isotope and 

CDMO capabilities to manufacture 

finished drugs

o BWXT intends to leverage relationships with strategic 

partners for irradiation services

4
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Bill Gates founded / funded Natrium reactor

Warren Buffet’s PacifiCorp - initial site and purchaser 
of advanced reactor at retiring coal plant in Wyoming

Developing Xe-100

BWRX-300; signs agreements for 
potential new builds in various countries

Office of Nuclear 

Energy 

DOE Advanced Reactor 

Demonstration Program 

In advanced 

nuclear reactor 

R&D funding

OPG targeting a grid-

connected SMR by 2028
Advanced reactors 

in licensing process

Office of Energy and 

Renewable Energy 

4
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Mid-to-high-single digit adj. EBITDA(1) growth

o Sustained revenue growth; all segments

o Margin expansion outside of Navy business

>85% FCF(1) conversion

o Modest improvements in working capital as % sales

o Maintenance capex run-rate exiting 2022

>50% FCF(1) return to shareholders

o Dividend: In line with historical ratio to earnings; 
Share repurchases: remaining balance of >50% FCF(1)

allocation target, pending market conditions

o Other cash / debt could be invested in organic / inorganic 
growth opportunities with attractive returns

1) Non-GAAP figures exclude any mark-to-market adjustment for pension and postretirement benefits recognized and other one-time items.  A reconciliation and 

definitions of GAAP to adjusted, non-GAAP items can be found on the investor relations website at www.bwxt.com/investors.

5
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Executing 

and streamlining 

while investing 

and expanding into 

nuclear adjacencies 

provides an 

attractive growth 

profile

20

Columbia growth

Clean energy 

growth

New nuclear 

medicine products

Defense and Space 

reactor prototypes

New nuclear 

fuels

Digital 

transformation

BWXT business 

system

Nuclear medicine 

start-up costs
Aircraft carrier 

gap years

FAS/CAS pension 

roll-off
Increased DOE 

services wins

Nuclear medicine 

base growth

High fixed 

infrastructure 

dynamic

Software 

transition costs

5

1) Non-GAAP figures exclude any mark-to-market adjustment for pension and postretirement benefits recognized and other one-time items.  A 

reconciliation and definitions of GAAP to adjusted, non-GAAP items can be found on the investor relations website at www.bwxt.com/investors.
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297

240
252

287 279 285
300

2016 2017 2018 2019 2020 2021 LTM

21

($ millions)

1) Latest Twelve Months (LTM) figures as June 30, 2022

2) Adjusted operating cash flow = operating cash flow less net cash used for discretionary pension contributions, excluding any related tax impacts and other one-time items. 2017 

adjustments include a $30 million discretionary pension contribution and 2018 adjustments include $118 million in discretionary pension contributions. 2020 and 2021 adjustment includes 

an $89 million late payment from customer received January 4, 2021. Shaded areas include add back to reported figures. Dashed areas are subtraction from reported figures. 

Fund incremental capital in nuclear adjacencies:

• Microreactor manufacturing capacity

• Advanced capabilities in nuclear medicine

• Advanced nuclear fuels

2

Greater return 

to shareholders
3 FCF 

return

1 Complete two major growth capital campaigns

4 Potential acquisitions

5

(1)
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1,763 
1,725 

up 6.0% - 7.5%

382 
372 

400 - 405

23

Adj. EBITDA(1)

Revenue

($million)

Naval 

Reactors Technical services

Nuclear fuels & 

uranium processing
o 72% Fixed Price Incentive

o 18% Firm Fixed Price

o 10% Cost Plus

2020 2021 2022

guidance(2)

Naval reactors
Nuclear fuels & 

uranium processing
Technical services Advanced technologies

1) GAAP to adjusted, non-GAAP reconciliations can be found on the BWXT investor relations website.

2) 2022 guidance revised August 8, 2022. For more information refer to the quarterly earnings and related material found on the BWXT investor relations website

o Decades of high consequence nuclear operations experience

o Sole provider of U.S. Navy nuclear propulsion components and fuel

o Only company to possess Category 1 nuclear credentials

o Differentiated capabilities in emerging nuclear microreactor market

o Leadership position maintained through safety, quality and 

performance track record

o Long-term growth in nuclear navy production primarily driven by 

Columbia ballistic missile submarine

o Opportunities to leverage category 1 credentials to expand 

strategic material production/services

o Poised for market share gains in DOE nuclear technical services

o Positioning for wins across advanced nuclear microreactor 

programs

Advanced technologies

https://www.google.com/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&ved=0ahUKEwj2m47ujqHZAhXGmuAKHcq4C5MQjRwIBw&url=http://www.businessinsider.com/india-uranium-reserve-tumalappalli-mine-2011-07&psig=AOvVaw0Fo8NuTLGQ7Wdm2Z-95RRH&ust=1518550179890344
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Pressurizer

Control rod

mechanism

Reactor

Fuel

Steam

generator

Heat

exchanger

Turbine

Feed

pump

Condenser Pump
Seawater

Pump

Primary

shielding

Pressure vessel

1) Engine room components in red produced by BWXT
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371 

407 

up 7.5% - 8.5%

58 56 
48 - 50

o 75% Firm Fixed Price

o 22% Time & Materials

o 3% Fixed Price Incentive

Adj. EBITDA(1)

Revenue

($million)

Nuclear 

Medicine

2020 2022

guidance(2)

Recurring Life extension TherapeuticDiagnostic

Commercial Power Nuclear Medicine

Commercial 

Power

2021

o Unique strengths, capabilities and market position in nuclear power, 

a clean energy source essential to meet net-zero carbon objectives

o Long-term demand driven by Canadian life-extension projects

o Positioned to capture advanced reactor supplier opportunities

o Strong nuclear medicine market growth driven by therapeutics

o BWXT technology addresses market challenges and future needs

o Aim to become a leading nuclear medicine manufacturing company 

and at an inflection point to generate significant shareholder value

o Commercial power recurring work provides long-term visibility and 

life-extension projects establish stable medium-term volume

o Opportunities for growth with small modular and advanced reactors; 

Canada ordering first small modular reactor, other utilities pursuing

o Market growth with current medical radioisotope portfolio

o Entry into Tc-99m market anticipated to accelerate growth

o Emerging demand for promising therapeutic radioisotopes and 

market need for contract drug manufacturing

1) GAAP to adjusted, non-GAAP reconciliations can be found on the BWXT investor relations website.

2) 2022 guidance revised August 8, 2022. For more information refer to the quarterly earnings and related material found on the BWXT investor relations website



**Source: Based on BWXT estimates 27
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281) ©MEDraysintell Nuclear Medicine Report & Directory Edition 2020, www.medraysintell.com
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• Tc-99m innovation

• Acquire facility / personnel

• Construct Tc-99m product line

• Expand to 7 active products

• Tc-99m FDA approval

• Expand therapeutic strategy

• 10+ products including therapeutic 

radioisotopes and finished drug 

Modest
acquisition capex

acquired enhanced

Minimal per annum

Innovative Tc-99m IP option 

+ Acquired Business

R&D & acquire to accelerate Tc-99m construction Commercialize and ramp Grow into global leader

Enhanced business + Tc-99m 

NPV + therapeutic option
Tc-99m and therapeutic portfolio 

begins generating meaningful profit
Significant value inside BWXT of a 

global nuclear medical mfg platform

Milestones

Investment

Sales

Tc-99m 

Start-up Costs

D&A

Value  

Creation

Total BWXT 

Medical 

EBITDA
per annum



inflecting continued growth

Modest

per annum

30

Nordion amortization per annum

Tc-99m D&A per annum (upon commercialization)

1) unaudited, pro forma consolidated figures
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o Robust 2Q financial performance 

‒ Revenue up 10%, adjusted EBITDA(1) up 26%, OCF up 29% and non-GAAP(1) EPS up 32%

‒ Strong performance with favorable timing, despite FAS/CAS pension headwind and operational 

challenges resulting in fewer favorable contract adjustments

o Continued progress on strategic initiatives and new business

‒ Completed Tc-99m generator reference batches, assembling final data for FDA submission

‒ Won $300M contract and commencing work to build first advanced microreactor in the U.S. for DoD 

Strategic Capabilities Office

‒ Preparing proposal for Phase 2 DARPA nuclear microreactor; anticipate award around year-end

o Increases 2022 guidance for revenue, adjusted EBITDA(1) and capital expenditures, 

narrows 2022 guidance for non-GAAP(1) EPS

‒ Revenue up 6.5% to 8.0% vs. 2021

‒ Adjusted EBITDA(1) up 5.0% to 6.5% vs. 2021

‒ Non-GAAP(1) EPS: $3.08 to $3.23

‒ Cash from operations: $260 million to $290 million

‒ Capital expenditures: $195 million to $210 million

(1) Non-GAAP figures exclude any mark-to-market adjustment for pension and postretirement benefits recognized and other one-time items.  A reconciliation of 

GAAP to adjusted, non-GAAP items can be found on the investor relations website at www.bwxt.com/investors.



Our Purpose: We employ nuclear technology 
to solve some of the world’s most important 
problems
Our Mission: We provide safe and effective 
nuclear solutions for global security, clean 
energy, environmental remediation, nuclear 
medicine, and space exploration
Commitment to innovation, operational 
excellence, a strong safety record, and a focus 
on ensuring the highest ESG standards 0.62 

0.82 

2Q21 2Q22

33

($million, except per share amounts)

o 2Q22 revenue up 10% from higher Government 

Operations and Commercial Operations segment revenue

o 2Q22 adj. EBITDA(1) up 26% from higher volume and 

better operating and adj. EBITDA(1) margins in both 

Government Operations and Commercial Operations 

despite lower recoverable CAS pension income and fewer 

favorable contract adjustments

o 2Q22 non-GAAP(1) EPS up 32% from higher operating 

income (despite lower recoverable CAS pension income), 

lower corporate unallocated expenses, lower share count, 

lower interest expense and lower taxes, partially offset by 

lower ‘other income’

o 2Q22 OCF up $18M primarily due to higher income and 

2Q22 FCF(1) up $43M due to higher OCF and fewer 

capital expenditures

‒ Capital expenditures down Y/Y driven by timing and the 

wind-down of two major capital campaigns 

505 

554 

2Q21 2Q22

10%
91

115

18.0%

20.7%

2Q21 2Q22

GAAP

Non-

GAAP(1)

0.82

32%

26%

Revenue
Operating income &            

adj. EBITDA(1) / margin

EPS OCF / FCF(1)

60 77 

(68)
(43)

2Q21 2Q22

(8)FCF(1) 35

OCF

Cap-ex

OCF

Cap-ex

(1) Non-GAAP figures exclude any mark-to-market adjustment for pension and postretirement benefits recognized and other one-time items.  A reconciliation and 

definitions of GAAP to adjusted, non-GAAP items can be found on the investor relations website at www.bwxt.com/investors.

Op. 

income

Adj. 

EBITDA(1)

74 95



(1) Non-GAAP EPS exclude any mark-to-market adjustment for pension and postretirement benefits recognized and other one-time items, which are not known at the time guidance is 

provided. A reconciliation of GAAP to adjusted, non-GAAP items can be found on the investor relations website at www.bwxt.com/investors.

Net interest expenseOther income, 

primarily pension

(vs. 23% - 24%)

Non-GAAP effective 

tax rate

Average diluted 

shares outstanding

(vs. $75M - $85M)

Depreciation & 

Amortization

34

(vs. ~$20M)

Corporate unallocated 

costs
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3.06 

3.08 - 3.230.22 - 0.30

~(0.14)

(0.09) - (0.16) ~0.10 

2021 Operations Net FAS/CAS
(Operating Income)

Non-operating Shares 2022

($ per diluted share)

Gov. Ops. revenue

Com. Ops margins –

Tc-99m costs

Com. Ops. revenue

Gov. Ops. D&A 

increase

Pension net 

periodic benefit

Tax rate

Interest expense

High-single digit underlying 

adjusted EBITDA(1) growth

(1) Non-GAAP figures exclude any mark-to-market adjustment for pension and postretirement benefits recognized and other one-time items.  A reconciliation of 

GAAP to adjusted, non-GAAP items can be found on the investor relations website at www.bwxt.com/investors.

FX gains/losses
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($millions) 2015(3) 2016 2017 2018 2019 2020 2021 2022E

Benefit obligation at end of period 1,566 1,572 1,543 1,186 1,309 1,414 1,308

Fair value of plan assets at end of period 1,210 1,218 1,258 1,024 1,150 1,281 1,257

Funded status over (under) (356) (354) (286) (162) (158) (133) (51)

% Funded 77% 77% 81% 86% 88% 91% 96%

Pension funding (company contributions) 13 12 56 158 4 5 6 ~14*

1) CAS – Cost accounting standards in accordance with the Federal Acquisition Regulation and the related U.S. Government Cost Accounting Standards – used as basis for recovery of costs on government contracts

2) FAS – Financial accounting standards in accordance with GAAP and the way we report our financial results

3) Presentation of 2015 amounts reflects adoption of ASU 2017-07 which requires non-service cost components of net periodic benefit cost to be classified outside of operating income

*Includes ~$11M associated with annuitization of certain Canadian pension obligations; ~$5M funding levels are anticipated for future years based on end of year 2021 projections

**Minimal FAS/CAS differential income amounts are anticipated for the foreseeable future based on actuarial studies including ARPA discount rate and projections

Reported in other income

Net periodic benefit cost (income) 36 2 (19) 6 (11) (30) (86)

Recognized net actuarial Mark-To-Market (MTM) loss 61 28 8 37 9 7 (35)

Net periodic benefit cost (income) excl. MTM loss (24) (26) (27) (31) (21) (37) (52) ~(50)

Reported in operating income

Recoverable CAS(1) costs 58 50 56 44 47 44 29 ~12

FAS(2) service cost 24 7 8 10 9 11 12 ~12

Total FAS(2)/CAS(1) differential 34 42 48 34 38 33 17 ~0**
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Mark to market / net pension liability increase / (decrease) to expense

Non – service FAS increase / (decrease) to expense

Discount rate

Plan asset returns

Discount rate

Plan asset returns

+25 bps

-25 bps

+100 bps

-100 bps

+100 bps

-100 bps

+100 bps

-100 bps

~$(38)M

~$38M

~$(12)M

~$12M

~$6M

~$(6)M

~$(1)M

~$1M
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Non-GAAP figures exclude any mark-to-market adjustment for pension and postretirement benefits 

recognized and other one-time items.

GAAP to non-GAAP reconciliations, including EBITDA, can be found on the investors section of the 

BWXT website, or by following this link: http://investors.bwxt.com/2Q22investorbriefreconciliations

Other non-GAAP definitions and calculations

Adjusted EBITDA = Earnings Before Interest, Taxes, Depreciation and Amortization. Calculated using non-

GAAP Net income, plus Provision for Income Taxes, less Other – net, less Interest income, plus Interest 

expense, plus Depreciation and amortization.

FCF = Free Cash Flow. Calculated using net income to derive Net Cash Provided By (Used In) Operating 

Activities less Purchases of property, plant and equipment.

FCF Conversion = Free Cash Flow Conversion. Free Cash Flow divided by net income

http://investors.bwxt.com/2Q22investorbriefreconciliations
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3/31/2021 6/30/2021 9/30/2021 12/31/2021 12/31/2021 12/31/2020

REVENUES:

Government Operations  $      423,275  $      405,497  $      417,139  $      479,186  $       1,725,097  $       1,763,127 

Commercial Operations  $      107,398  $      101,842  $         83,382  $      114,460  $          407,082  $          371,269 

Eliminations  $         (2,400)  $         (2,240)  $         (1,794)  $         (1,671)  $             (8,105)  $          (10,880)

TOTAL  $      528,273  $      505,099  $      498,727  $      591,975  $       2,124,074  $       2,123,516 

SEGMENT INCOME:

Government Operations  $         78,245  $         72,871  $         87,542  $         90,891  $          329,549  $          345,250 

Commercial Operations  $           6,294  $           5,640  $           4,925  $         18,384  $             35,243  $             36,915 

SUBTOTAL  $         84,539  $         78,511  $         92,467  $      109,275  $          364,792  $          382,165 

Unallocated Corporate  $         (2,125)  $         (4,760)  $         (4,999)  $         (7,060)  $          (18,944)  $          (23,613)

TOTAL  $         82,414  $         73,751  $         87,468  $      102,215  $          345,848  $          358,552 

NON-GAAP SEGMENT INCOME:

Government Operations  $         78,245  $         72,871  $         87,707  $         90,891  $          329,714  $          346,206 

Commercial Operations  $           6,294  $           5,640  $           5,244  $         18,974  $             36,152  $             39,168 

SUBTOTAL  $         84,539  $         78,511  $         92,951  $      109,865  $          365,866  $          385,374 

Unallocated Corporate  $         (2,125)  $         (4,760)  $         (4,719)  $         (5,265)  $          (16,869)  $          (19,046)

TOTAL  $         82,414  $         73,751  $         88,232  $      104,600  $          348,997  $          366,328 

DEPRECIATION AND AMORTIZATION:

Government Operations  $           9,171  $         10,334  $         10,928  $         12,052  $             42,485  $             35,398 

Commercial Operations  $           4,917  $           5,037  $           4,985  $           4,945  $             19,884  $             18,431 

Corporate  $           1,809  $           1,724  $           1,571  $           1,607  $               6,711  $               6,845 

TOTAL  $         15,897  $         17,095  $         17,484  $         18,604  $             69,080  $             60,674 

Three Months Ended December 31, Year Ended December 31,

(Unaudited) (In thousands)


