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There is one commonality in the top 10 of the MSCI World Small Capdrdexya find it?
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Market Summary = Quanta Services Inc

114,36 vso

+106.86 (1,424 80%) 4+ all time
Closed: 10 Dec, 16:01 GMT-5 = Disclaimer

December 2021

MNYSE: PWR

4+ Follow

After hours 114,36 0,00 (0,00%)
10 50 1M G ¥TD 1Y ) Max
150 3491 USD 17 Apr 2020

100

|
2007

2001

Qpen 114,50 Mkt cap 16,308
High 115,27 F/E ratio 30,07
Low 113,24 Div yield 0,24%

2013 2019

CDPE score D-
92-wk high 124,69
52-wk low 66,75

This just confirms what to look for: stable businesses, good cash fl®d#s yield), that have
exposure to growth trends i.e. utilities infrastructure in the U.S.

¢tKAa NBYlIAya I OedtAllfzx

3x more expensive.

Quanta Services Inc PWR

Add to Portfolio "Q"Get E-mail Alerts El Print This Page
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Mormningstar
Personal Finance
Center

Financials

2011-12 2012-12  2013-12  2014-12  2015-12 2016-12
Revenue USD Mil 4,624 5,920 6,523 7,851 7,572 7,651
Gross Margin % 13.4 15.8 16.2 15.7 12.2 13.3
Operating Income UsD Mil 218 455 527 478 285 329
Operating Margin & 4.7 7.9 8.1 6.1 3.9 4.3
MNet Income USD Mil 133 307 402 297 311 198
Earnings Per Share UsD 0.62 1.44 1.87 1.35 1.59 1.26
Dividends uso = = = — — —
Payout Ratio % * — - — — — -
Shares il 213 213 215 220 195 157
Book Value Per Share * usp 15.98 17.67 13.86 21.21 20.86 22.62
Operating Cash Flow UsD Mmi 218 106 447 311 641 380
Cap Spending USD Mil -172 -211 -264 -302 -210 -213
Free Cash Flow usD mil 46 -105 183 g 430 168
Free Cash Flow Per Share = usD 0.86 -0.4% 0.50 -0.17 1.94 1.48
Working Capital UsD Mi 584 1,321 1,270 1,417 1,074 1,084

* Indicates calendar year-end data information

I guess things will get cheaper as llgwer on the list!

Filings Bonds

Export |[2scending ]
2017-12 2018-12  201%-12 | 2020-12 ™
5,456 11,171 12,112 11,203 11,969
13.1 13.2 13.2 14.3 15.2
432 578 582 609 680
4.6 3.2 4.3 5.4 5.7
315 293 402 44 551

2.00 1.90 2.73

= 0.04 0.17

= = 6.9

157 154 148

24.31 27.09 27.45

372 359 527

-245 -308 -262

128 51 264

0.73 0.73 -1.71

1,378 1,520 1,568

RA T
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TREX TREX Inc, ALSO GOOD BUT EXPENSIVE IN PEAK CYCLE
Wooden alternative decking products!! This Deserves a 15 price to sales????

Morningstar
Trex Co Inc TREX Personal Finance

Center
Add to Portfolio "é"Get E-mail Alerts  [E] Print This Page [} PDF Report  ? Data Question

Quote Chart E» Stock Analysis Performance | ey Ratios | Financials  Valuation Insiders Ownership Filings Bonds

Financials Ew— [Ascending ||

2011-12 2012-12  2013-12  2014-12  2015-12 2016-12 2017-12 2018-12  2019-12  2020-12 ™
Revenue USD Mil 267 307 343 382 441 480 563 584 745 881 1,121
Gross Margin % 23.5 27.5 28.8 35.8 35.1 39.0 43.1 43.1 41.1 40.8 38.8
Operating Income USD Mil 2 13 25 68 77 104 142 177 188 234 303
Operating Margin % 0.8 4.1 7.2 17.3 17.6 21.7 25.2 25.8 25.2 26.5 27.0
Net Income USD Mil -12 &) 35 42 438 68 95 135 145 176 227
Earnings Per Share uso -0.09 0.02 0.25 0.32 0.38 0.57 0.81 1.14 1.24 1.51 1.96
Dividends usD = = = — — — — = = — —
Payout Ratic % * — — — — — — — — — — —
Shares il 123 137 137 131 127 118 118 118 117 116 116
Book Value Per Share * UsD 0.88 0.69 0.70 0.a4 0.87 1.0z 1.80 2.81 3.64 4.70 6.26
Operating Cash Flow USD Mi 34 &0 45 59 63 85 102 138 156 187 288
Cap Spending usD Mil =7/ -8 -13 -13 -23 -15 il -34 -67 -173 -198
Free Cash Flow uso mil 26 53 32 45 39 71 87 104 a5 14 S0
Free Cash Flow Per Share * uso 0.15 0.39 0.31 0.18 0.0z 0.99 0.65 0.84 0.62 -0.52 —
Working Capital UsD Mi -19 10 29 36 39 54 86 177 225 216 —

* Indicates calendar year-end data information

Market Summary = Trex Company Inc

140,68 uso NYSE: TREX
+139.07 (8,637.89%) 4 all time

Closed: 10 Dec, 17:23 GMT-5 » Disclaimer
After hours 140,70 +0,020 (0,01433)

1D ab 1 6 YTD 1 oY Max

150 2,12 USD 23 Sept 2011

100
- r—'-““-m ————— i
U T — 1 T T L
2002 2005 2008 2011 2014 2017 2020
Open 138,09 Ikt cap 16,198 52-wk high 140,98
High 140,77 P/E ratio 71,78 52-wk low 75,79
Low 138,09 Div yield -

Careful there as | know a few others that do the same!
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TREX COMPANY GROWTH INITIATIVES

Internatior®

> 62% growth YOY

Wood Conversion
> Total decking market $4.1B

> To date, Trex products have been

> Composite projected to be

24-25% share by 12/31/21 sold into 42 countries outside of U.S.

Ly
q\\ > Sales staff in Europe and Australia
/
Claddin

> Alternative use of decking boards

New Home Builder Program

> Partner with national home

builders >~$100M+ market opportunity

> ~70% of new homes built > Offers a cost-effective solution

without a deck for commercial applications

.

Trex Company, Inc.
2021 Q3 Investor Presentation
Page 5 of 27

Will the profitability be as expected is always the question

e
3RO PRODUCTION SITE ANNOUNCED

Trex is excited to be part of the Little Rock, AR community

> Best fit for immediate and future needs
— Proximity to raw materials
— Strong labor market
— Near key growth regions for wood conversion
— Adjacency to major transportation hubs

> 300 acres at the Port of Little Rock to house
— Decking and railing production
— Plastic film recycling and processing
— Reclaimed wood storage
— Warehousing and administrative offices

> Construction to begin in early 2022
— $400M invested over next 5 years

> Start of production slated for early 2024
— Will create ~500 new jobs

Trex Company, Inc.
2021 Q3 Investor Presentation
Page 6 of 27

$20 PACITY EXPANSION COMPLETE

Repurchases:
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CAPITAL ALLOCATION STRATEGY

Putting Free Cash Flow to work through Investment in Core Business and Strategic Opportunities

> $421M capital expenditures since 2016 $2.3 Billion Intrinsic Gain from
> New capacity from $200M capacity $329 Million Share Repurchases Since 2013
expansion to help meet higher demand $3,000
levels Intrinsic Value of $2.68
$2,500 Repurchases

> 3site announced for start of production in

2024 52,000

> $329M in share repurchases $1,500
— $52.3Min FY21 YTD repurchases at an

average price of $90.68 $1,000

Cumulative Cash
Disbursements $0.38

— 8.2M remaining share repurchases
authorized $500

2013 2014 2015 2016 2017 2018 2019 2020 2021

All other dates b

Trex Company, Inc
2021 Q3 Investor Presentation
Page 17 of 27

Lowered number of stocks

Morningstar

Trex Co Inc TREX

Personal Finance
Center

Add to Portfolic /" Get E-mail Alerts [ Print This Page [} PDF Report  ? Data Question
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Financials = [Ascending [ ]

2011-12 2012-12  2013-12  2014-12  2015-12 2016-12  2017-12 2018-12  201%-12  2020-12 ™
Revenue USD Mil 267 307 343 392 441 480 563 584 745 881 1,121
Gross Margin % 23.5 27.5 28.8 35.8 35.1 39.0 43.1 43.1 41.1 40.8 3g.8
Operating Income USD Mil 2 13 25 68 77 104 142 177 188 234 303
Operating Margin % 0.8 4.1 7.2 17.3 17.6 21.7 25.2 25.8 25.2 26.5 27.0
Net Income USD Mil -12 3 35 42 48 63 95 135 145 176 227
Earnings Per Share USD -0.09 0.02 0.25 0.32 0.38 0.57 0.81 1.14 1.24 1.51 1.96
Dividends usD — — — — — — — — — — —
Payout Ratio % * — — — — — — — — — — —
shares Mil 123 137 137 131 127 118 118 118 117 116 116
Book Value Per Share * usoD 0.88 0.65 0.70 0.84 0.87 1.02 1.80 2.81 3.54 4.70 6.26
Operating Cash Flow UsD Mi 34 &0 45 59 63 85 102 138 156 187 288
Cap Spending Uso Mmil =7} -8 -13 -13 -23 -15 -13 -34 -67 -173 -198
Free Cash Flow usD mil 26 53 32 45 39 71 87 104 85 14 50
Free Cash Flow Per Share * uso 0.15 0.3%9 0.31 0.18 0.02 0.99 0.65 0.84 0.62 -0.52 —
Working Capital uso mi -19 10 29 36 39 54 86 177 225 216 =

* Indicates calendar year-end data information

Another excellent example of what to look for, at 2 times sales and price to cash flow of 15, like it
was the case in 201¥ery interesting!
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BLDR BUILDERS FIRSTSOURGEN{IE
d

Market Summary = Builders FirstSource, Inc.

79,57 USD NYSE: BLDR
+65.50 (465.53%) + all time

Closed: 10 Dec, 19:27 GMT-5 = Disclaimer
After hours 79,57 0,00 (0,00%

1D aD 1M 6M YTD 1Y 5Y IMax

80 6,00 USD 13 Mar 2015

2008 2011 2014 2017 2020

Open 78,13 Mkt cap 15,248 52-wk high 80,95
High 7968 F/E ratio 10,79 52-wk low 34,76
Low 77,93 Div yield

Builders FirstSource Inc is a manufacturer and supplier of building
materials. The company offers structural and related building products
such as factory -built roof and floor trusses, wall panels and stairs,
vinyl windows, custom millwork and trim, and engineered wood. The
products can be designed for each home individually and are installed
by Builders FirstSource.

The boom in construction goes on, but this is a pure cyclical, just look at the stock price!
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Builders FirstSource Inc BLDR

Add to Portfolio (" Get E-mail Alerts  [E] Print This Page [} POF Report 7 Data Question

December 2021

Morningstar
Personal Finance
Center

Quote Chart E Stock Analysis Performance | ey Ratios | Financials Valuation Insiders Ownership Filings Bonds

Financials
2011-12 2012-12 2013-12 2014-12
Revenue USD Mil 779 1,071 1,450 1,604
Gross Margin % 20.3 20.0 21.5 22.3
Operating Income UsD Mil -37 -8 43 50
Operating Margin % -4.8 -0.7 3.2 3.1
MNet Income USD Mmil -65 -57 -43 i3
Earnings Per Share UsSD -0.68 -0.60 -0.44 0.18
Dividends usD — — — —
Payout Ratio % * — — — —
Shares mil 95 95 96 101
Book Value Per Share * UsD 1.21 0.50 0.06 0.36
Operating Cash Flow USD Mi -66 -67 -48 27
Cap Spending usD mil -5 -10 15 26
Free Cash Flow uso mil -71 -77 -63 2
Free Cash Flow Per Share * usD -0.73 -0.81 -0.88 0.19
Working Capital usD mi 245 263 205 158
* Indicates calendar year-end data information
w A e 4 ~ A
| eLISX RAfdzUAZ2YyZXZ aKI Nb

KIM-KIMCO REALTY REIT COHFT

Export |Ascending [~ ]

2015-12 2016-12 2017-12 2018-12 2015-12 2020-12 ™
3,564 6,367 7,034 7,725 7,280 8,559 17,790
25.3 25.1 24.6 249 27.2 26.0 28.3
91 236 285 389 392 544 1,380
2.5 3.7 4.1 4.8 5.4 5.4 11.1
-23 144 3 205 222 314 1,423
-0.22 1.27 0.34 1.76 1.50 2.66 7.36
103 114 116 117 117 118 185
1.42 2.69 3.63 4,68 6.71 8.63 28.84
177 158 179 283 504 260 1,008
-44 -43 52 -101 -113 -112 -18%
133 116 116 181 381 148 8139
0.76 -0.26 0.85 0.88 4,56 1.53 =
459 481 598 542 a3s 1,149 =

AddadAy3d 2N OljdAaardrazy §

Here we go again, showing the risks of these stories.

Market Summary = Kimco Realty Corp

22,96 vso

+18.52 (417.12%) 4+ all time
10 Dec, 16:02 GMT-5 » Disclaimer

10

aD

104 6 YTD

1Y

2000

Open 2344 Mkt cap
High 2347 P/E ratio
Low 2280 Div yield

Open air grocery based shopping centers.

MNYSE: KIM

4+ Follow

20,37 USD 21 May 2021

2008 2012 2016

14,158 GDP score B
12,51 52-wk high 24 95
2,96% 52-wk low 14,03

-~

u
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Kimco at
G I Sealtie ®

a ance portnd o

Boston

New York

North America’s largest publicly traded gan Francisco
owner and operator of open-air, grocery- Sacramento —e e
anchored shopping centers and mixed-

Philadelphia

Baltimore
Washington D.C.

San Jose

use assets. Kimco has a nationally Los Angeles Raleigh-Durham
diversified portfolio of 545 centers located g;g;ft,.u Crariotte

in the drivable first-ring suburbs of our

top 20 major metropolitan sun belt and Phoenix o
coastal markets. ®
Our centers provide essential, necessity

based goods and services to the local Austin  Dallas Houston  Allanta  Tampa
communities and are primarily anchored
by grocers, home improvement and

Orlando

Miami
Fort Lauderdale

pharmacy tenants. 1958/1991 KIM $21.0B Baa1/BBB+
Founded / IPO NYSE Listed Total Capitalization Moody's/S&P Credit Ratings
with a 60+ year track
record delivering value to investors, 545/94M 94.1% 79.4% of ABR* S&P500/ DJSI
tenants, employees and communities. Properties/Total GLA Pro-rata Occupancy From Gracery 2020 Dow Jones
Anchored Centers Sustainability World Index
As of 9/30/2021
— ] *Environmental, Social and Governance
— ( ) **Annual Base Rent
— K I M gm, Investor Presentation | Third Quarter 2021
- ) ) Momingsta
Kimco Realty Corp KIM | & Morningstar Rating P g
Free Download.
Add to Portfolio "é"Ge: E-mail Alerts  [E] Print This Page B PDF Report 7 Data Question
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Financials Export @ | [Ascending |~ ]

2011-12 2012-12 2013-12 2014-12 2015-12 2016-12 2017-12 2018-12 2015-12 2020-12 TT™
Revenue USD Mil 916 922 547 594 1,167 17171 1,201 1,165 1,159 1,058 1,209
Gross Margin % 72.1 86.1 86.2 86.0 86.3 86.5 86.0 85.9 85.8 84.0 85.1
Operating Income USD Mil 254 295 317 350 3389 394 405 432 447 333 401
Operating Margin % 32.1 31.9 33.5 35.2 33.3 33.7 33.7 37.1 38.6 31.5 33.2
MNet Income USD Mil 169 266 236 424 894 35 425 458 411 1,001 564
Earnings Per Share UsD 0.27 0.42 0.43 0.89 2.00 0.79 0.87 1.02 0.80 2.25 2.01
Dividends UsD 0.73 0.78 0.85 0.92 0.87 1.03 1.09 1.12 1.12 0.54 0.67
Payout Ratio % * 327.2 288.8 240.0 120.0 75.0 68.4 120.% 151.1 151.3 32.7 34.5
Shares mil 408 407 405 411 413 420 424 421 422 432 464
Book Value Per Share * UsD 11.67 11.69 11.46 11.44 11.92 12.47 12.24 12.76 11.35 12.66 16.08
Operating Cash Flow UsD mi 449 475 570 629 494 592 614 538 524 580 541
Cap Spending UsD Mil -381 — — — — — — — — — —
Free Cash Flow usD M 67 475 570 629 494 592 614 538 534 350 541
Free Cash Flow Per Share * usD 0.51 1.18 1.48 1.33 1.54 1.14 1.51 1.51 1.44 1.32 —
Working Capital usD Mmi 169 202 177 283 131 85 149 48 45 1,068 —

* Indicates calendar year-end data information

If things return to pre covid, there is a 5% vyield.


https://s1.q4cdn.com/944058265/files/doc_financials/2021/q3/b/Kimco-2021-3Q-Presentation.pdf
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Well-Positioned for Sustainable Growth

High Quality Portfolio & Operating Platform

Deliver consistent FFO growth from a portfolio of well-located, essential-anchored shopping
centers and mixed-use assets

+  Deliver consistent AFFO growth of 3.0% to 5.0%+

85% anchored by grocery stores, home improvement and pharmacy tenants

+  Located in the drivable first-ring suburbs of our top 20 major metropolitan sun belt and
coastal markets.

Accretive & Opportunistic Capital Allocation

Generate additional internal and external growth through accretive acquisitions,
and “Plus”

107 properties with redevelopment projects totaling $1.08 and a blended ROI of 8.3%,
since 2015

+  Opportunistic and

on accretive unique opportunities

IN =

(‘plus’ b ) platform focused

Financial Strength

Maintain a strong balance sheet and liquidity position with an emphasis

on reduced leverage and a sustainable and growing dividend.

+  $2.4B+in immediate liquidity, including full $2.0B available on unsecured revolving
credit facility

8.7 years consolidated debt maturity profile, one of the longest in the REIT industry
474 87% of the centers in the portfolio
$1.2B+ market value of remaining ownership interest in Albertsons grocer (NYSE: ACI)

= KIMCO’

REALTY

16

Low rate debt; a benefit but also a risk

Well-Staggered Debt Maturity Profile with
Accretive Near-Term Refinancing Opportunities

26%
Consolidated Debt Joint Venture Debt
1,800 Fixed Rate 3.4%* Fixed Rate 3.91%*
Floating Rate N/A Floating Rate 1.59%"
1,600 WAVG Term 8.7 Yrs WAVG Term 3.8 Yrs
1.400 Secured Debt 6% Secured Debt 7%
) 14% Unsecured Debt 94% Unsecured Debt 23%
o 1200 12%
5 11%
-
5 1,000 9% 0%
= 800
- 6% 6%
m
& eo00
o
400
1%
200 0%
— - 4
2021 2022 2023 2024 2025 2026 2027 2028 2029 2030  Thereafter
’ Includes Green Bonds and/or credit facility with green pricing grid As of 91302021

= KIMCO"

REALTY

Environmental, Soclal & Governance Leadership

ESG leader with a 60-year track record delivering value to investors, tenants, employees,
and communities

«  ESG approachis aligned with core business strategy, with property-level and
enterprise efforts that bolster FFO growth

. Proactive approach to and climate,
and other risks

. Commitment to DE&, ethics and governance best practices at the Board,
Management, and employee levels

Investor Presentation | Third Quarter 2021

Percentages are annual maturiies of total pro-ata debt stack
“Weighted average

Investor Presentation | Third Quarter 2021 28
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TRANSACTION OVERVIEW

is merging with Weingarten Realty Investors (“Weingarten”) in a

TRANSACTION , h
DETAIL ten share of 1.408 Kimco shares plus $2.89 in cash

9 billion transaction value ()
ely 71% Kimeo / 29% Weingarten

Realty Corporation and continue to trade on the NYSE under the

MANAGEMENT & e to lead the combined company and will remain headquartered in
GOVERNANCE

, with the addition of one new member from the Weingarten Board

EXPECTED to customary closing conditions, including Kimco and Weingarten
TIMING

2021 FFO guidance to $1:36.37

That $ould also be the expected return, plus 2% growth if they can raise prices plus if there is

organic. A REIT like all others, the problem is when things turn south. As we have seen in the stock
chartoverhistornc i KSNBE NA A1 a 6A0K twantte e theréwhenihkse NE > @2 dz R:
materialize.

tfdzaz 6AGK woOLCAZ L R2Yy Q0 odzitigim@ssiblétBaNE 2 F dzyf A
everybody does that and the competition is extremely fierce.
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MRO¢ Marathon Oil Corg LEVERAGE ON OIL PRICE

Market Summary = Marathon Oil Corporation

16,22 uso

+7.42 (84.32%) 4+ all time

Closed: 13 Dec, 07:00 GMT-5 » Disclaimer
Pre-market 16,21 -0,010 (0,062%)

1D aD 1hd 6V YTD 1Y 5Y Max

December 2021

NYSE: M

RO

4+ Follow

4,26 USD 2 Oct 2020

995 999 200 200 20
Cpen 16,25 Mkt cap 12,638
High 16,35 P/E ratio

Low 15,66 Div yield 1.48%

e
[==1
(S}

52-wk high
52-wk low

(=]
(=]
O

Now, this is a pure bet, it needs higher prices to be profitable and therefore the stock price reacts
when oil pricesgo higher { 23X 2dzad | f S@SNIF ISR
R2S4ay Qi KIF@S | YI NHAY 2iFnotavhatl&r BokingFodwihediiticdnesiK S n E

investing.

FND- FLOOR DECOR HOLDINGS INC GI&B8S A&

Market Summary = Floor & Decor Holdings Inc

126,13 USD NYSE: FND
+93.73 (289.29%) 4+ all time

10 Dec, 16:00 GMT-5 = Disclaimer

1D 5D LY 6M ¥TD 1Y 5Y Max

150 32,40USD 28 Apr 2017

2018 2019 2020 2021

Open 127,54 Mkt cap 13,328 52-wk high 145,89
High 128,18 P/E ratio 46,57 52-wk low 81,20
Low 124,04 Div yield

This construction business is in a bubdohel it will get ughg L
do people expect to sell?

Floor &
Decor

Specialty retail
company

LJ I e

<

2y 2Af3z L

Floor & Decor Holdings, Inc., branded as Floor &

Decor, is a multi-channel American specialty retailer
of hard surface flooring and related accessories that
was founded in 2000 and headquartered in Smyrna,

Georgia. Wikipedia

Headquarters: Atlanta, Georgia, United States

CEO: Thomas Taylor (Dec 2012—)

Number of locations: 120 (2019)

Founded: 2000

Revenue: 2.426 billion USD (2020)

Number of employees: 2 880 (2018)

VPs: David Christopherson, Steven A. Denny

R2y Qi

ly2s

Disclaimer

K2 g

Y dzO K
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Floor & Decor Holdings Inc Class A FND m:l':f;:mm

Center
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2011-12 2012-12 2013-12 2014-12 2015-12 2016-12 2017-12 2018-12 2019-12 2020-12 TTHM
Revenue USD Mil 276 335 441 585 784 1,051 1,385 1,710 2,045 2,426 3,243
Gross Margin % 40.9 40.3 3a.8 39.3 39.9 40.9 41.3 41.1 42,2 42.7 42.4
Operating Income USD Mil 21 26 27 37 53 80 118 131 159 215 346
Operating Margin % 7.6 7.8 6.2 6.3 6.7 7.6 8.5 7.7 7.8 8.8 10.7
Net Income USD Mil 7 13 11 15 27 43 103 116 151 195 280
Earnings Per Share usD 0.08 0.13 0.11 0.16 0.238 0.44 1.03 1.11 1.44 1.54 2.71
Dividends usD = = = — — — = = = — —
Payout Ratio % * — — — — - - — — — - —
Shares Mil 97 97 97 97 97 97 100 105 105 106 107
Book Value Per Share * usD = = = — — — 4.06 577 7.13 8.93 11.98
Operating Cash Flow usD mi 8 23 -15 44 20 89 109 185 203 406 501
Cap Spending USD Mil -10 -11 -25 -39 -45 -75 -102 -151 -156 -212 -380
Free Cash Flow UsD M -2 13 -40 5 -25 i5 7 34 g 154 121
Free Cash Flow Per Share * usD — — — — - - 0.10 0.27 0.65 0.94 —
Working Capital UsD Mi — 43 54 77 109 93 144 155 145 342 —

* Indicates calendar year-end data information

Cash flows of $121 million on a market capitalization of $13 billion? 4 times sales???

LPLA LPL Financial Holding€YCLE FINANCE

Market Summary = LPL Financial Holdings Inc

160 27 UsD NASDAQ: LPLA LPL <

+127 67 (391.63%) + all time Financial &1 LPL Financial
10 Dec, 16:00 GMT-5 - Disclaimer Company
1D 5D 1M 6M YTD 1Y 5Y Max

LPL Financial Heldings, Inc. was founded in 1989 and
200 47,02 USD 8 Aug 2014 is considered the largest independent broker-dealer in
: the United States. Wikipedia
Headquarters: San Diego, California, United States
CEO: Dan Arnold (Jan 2017-)

Assets under management: 1 frillion USD

Revenue: 5.9 billion USD (2020)
Number of employees: 4,658 (2020)

2015 2017 2019 202

20 0 2
Subsidiaries: LINSCO PRIVATE LEDGER CORP,
Open 162,06 MKt cap 12,858 52.wk high 176,96 Fortigent, MORE
i 63 9 i i W " 5
High 16396 PIE ratio 28,21 52wk low 96.05 Parent organization: LPL Financial Holdings Inc
Low 158,68 Div yield 0.62%

Price forward earnings &4, and that in the best environment for finances the world has ever seen?
Trust me, if a kid from the Former Republic of Yugoslavia can have a YouTube account with 200k
subs speaking aboutstocks i Aa (GKS o0Said Sy@ANRYYSyd TF2N adzOK
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LPL Financial Holdings Inc LPLA | & Momingstar Rating il —

Frae Download.
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2011-12 2012-12 2013-12 2014-12 2015-12 2016-12 2017-12 2018-12 2015-12 2020-12 TT™
Revenue USD Mil 3,411 1,025 1,165 1,274 1,299 1,298 1,448 1,823 2,042 1,998 2,244

Gross Margin % — — = — = = — — — — —
Operating Income UsD Mil — — — — = — = = — — _

Operating Margin % — — — — — — = = = — _

Net Income USD Mil 170 152 i82 178 168 192 238 438 560 473 453
Earnings Per Share uso 1.50 1.37 1.72 1.75 1.74 2.13 2.59 4.85 6.62 5.86 5.68
Dividends usD = 0.24 0.65 0.96 1.00 1.00 1.00 1.00 1.00 1.00 1.00
Payout Ratio % * = 17.5 35.4 53.8 50.8 51.3 42.4 23.9 15.6 16.6 17.6
Shares Mil 112 111 106 102 97 S0 52 51 a5 81 82
Book Value Per Share * usp 12.02 10.73 10.71 10.95 10.56 8.86 10.48 11.51 12.71 15.19 20.17
Operating Cash Flow USD Mi 442 254 160 232 279 275 444 582 624 790 526
Cap Spending USD Mil -36 -55 -78 -99 -73 -128 -272 -151 -156 -156 -184
Free Cash Flow UsD mil 406 159 82 134 207 147 172 421 467 634 342
Free Cash Flow Per Share * usp 1.85 1.80 2.17 1.23 1.71 2.36 0.34 2.67 8.31 5.11 —

Working Capital uso mi — — — — — — = = = — _

* Indicates calendar year-end data information

They do buybacks, pay a dividend, so thay did good over time, Stable and growing net income, but it
was trading at a PE ratio of 10 5 years ago, now it is 25?7 RISK REWARD??

WOLRFWOLFSPEED INEBROMIS, BOOM HYPE

1D 50 ™ G YTD 1 5Y 10% m @ Advanced Chart

100

50

1006 2001 2005 2010 2014 201

23 times price to sales!
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Wo |fspeed Inc WOLF Momingstar Fundlnvestor

Download Frea Issus
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2012-06 2013-06 2014-06 2015-0& 2016-06 2017-06 2018-06 2015-06 2020-06 2021-06 TTH
Revenue USD Mil 1,165 1,386 1,648 1,633 1,617 1,473 1,454 1,080 903 526 567
Gross Margin % 35.2 37.8 37.6 29.1 30.1 29.5 27.3 36.2 27.5 31.3 31.5
Operating Income USD Mil 43 100 137 -25 [ -29 -71 -11 -152 -209 -209
Operating Margin % 3.7 7.2 8.3 -1.5 0.4 -1.9 -4.7 -1.0 Sl -39.8 -36.9
Net Income USD Mil 44 87 124 -64 -22 -93 -280 -375 -191 -523 -410
Earnings Per Share uso 0.39 0.74 1.00 -0.57 -0.21 -1.00 -2.81 -3.62 -1.78 -4.66 -4.57
Dividends UsD = = — — — — = = = — —
Payout Ratio % * — — — — — - — — — — —
Shares mil 115 118 123 113 102 98 100 104 108 112 114
Book Value Per Share * usp 21.96 22.64 25.24 25.51 23.34 22.63 20.32 19.34 17.76 15.42 17.55
Operating Cash Flow usD mi 242 285 319 181 203 216 167 202 -2% -126 -138
Cap Spending UsD Mil -112 -598 -159 -226 -134 -99 -196 -153 -244 -576 -722
Free Cash Flow UsD Mil 130 187 121 -44 ] 117 -28 45 -273 -701 -910
Free Cash Flow Per Share = usD 0.85 1.71 1.04 -0.44 0.61 1.39 0.08 0.53 -2.36 -4.82 =
Working Capital USD Mi 1,015 1,308 1,457 1,053 934 888 642 1,144 1,301 1,030 =

* Indicates calendar year-end data information

Positioning Cree for Long-Term Growth -
Divestiture of LED Products Business

October 19, 2020

Sold led asgs to remain a pure silicon carbide provider and show growth
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WOLFSPEED AT A GLANCE

Company Qverview Wolfspeed Revenue (M)@

~$16B Substantial Largest

Market Cap IP Position Silicon Carbide
Provider
$221
1987 ~3,500 30+ Years
Founded Employees Leadership FY2017 FY2001
Recent Highlights
__ P
) e
$188* (©) ~52.98 Q ~$9B [z,
Current Device Pipeline Design-In Awards in FY2021 Device SAM by 2026
+ £ gt
$18* ~1,100%4" ~$1.3B*
Net Investment Over Last 8 Quarters Number of Design-Ins in FY2021 Materials LTAs
Source: Company Filings; Market Data as of October 2021 (1) Fiscal year end in June

No finances discussed in presentation, just that they raised equity, and that things will get better as
they dominate.

CLEAR PATH TO GROSS MARGIN EXPANSION
- 50%-54%

50.0%
45.0%

40.0%

Mid 30%s

30.0%
FY22 Optimize Durham Wafer.Diameter Power; MVE: FY24 Continued FY26
Change Cost/Scale/Yields Performance

Drivers & Assumptions

New leadership in Durham fab driving Benefits realized of shift to 200mm for MVF co eld improvements
operational excellence enabling improved Power and moving RF power from realized - world’s largest 200mm Silicon

performance 100mm to 150mm Carbide fab

Excludes ~2% o 3% impact of cerperate items. See Appendix for a reconciliation of these non-GAAP measures te the most directly comparable GAAP measure

118

They should turn positive
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CAPITAL AND CASH FLOW
Peak

Investment CAPEX FREE CASH FLOW"

r‘-‘HCd

$566M 20%+

$475M
I I szozs FY2024  FY2025  FY2026

FY2021  FY2022  FY2023  FY2024  FY2025  FY2026

Drivers & Assumptions

FY21 and FY22 represents peak investment Investment generates $1.5B+ in revenue and Accelerating demand curve resulted in pull

period to support capacity expansion, steps incremental gross margin; forward of future CapEx

down as NYS reimbursement of $500M and $1B of convertible debt trading above the « Expanding capacity at Durham
investments normalize conversion premium « Decision to open MVF at 200mm

Who knows!

They invested $1 billion and ydave to pay $13 billion?

WHY WE WIN - SUCCESSFULLY TRANSFORMED INTO A LEADING GLOBAL
SEMICONDUCTOR POWERHOUSE

Market leader Outlook

in terms of reflects high
knowledge growth, high
and capacity, margin, and
backed by 30 strong cash

Invested $1B+ Multi-decade
IN TNE 1ast two growth

years to opportunity
cement our within both
position as a devices and

years of flows
experiencein

the

technology

space

global leader materials
in Silicon

Carbide

production

122

And even if they reach their targets, $420 million of FCF on $13 billion is 3% yield???
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RECONCILIATION: FREE CASH FLOW

December 2021

($M) FY2024 FY2026
Cash Provided by Operating Activities 5475 5720
Purchases of PP&E and Patents, Net of Reimbursements (5250) (5300)
Free Cash Flow ~$225 ~$420
Free Cash Flow% of Revenue ~15% ~20%+
Anyway, notmy cup ofteay 2 A RS X
WSM WILLIAMS SONOMA INCYCLE
Market Summary = Williams-Sonoma, Inc.
175 43 USD NYSE: WSM
r
. Foll
+174.39 (16,768.27%) 4+ all time
10 Dec, 16:00 GMT-5 = Disclaimer
10 5D 1M B YTOD 1Y 5Y Max
250
200
150
100
U T T T T T T
1988 1993 1998 2003 2008 2013 2018
Open 179,77 Mkt cap 13,058 CDP score B
High 182,02 P/E ratio 13,19 52-wkK high 223,32
Low 171,88 Div yield 1,62% 52-wK low 98,75

Another home furnishing business.

What when things return tmormal??
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AT Morningst:
Williams-Sonoma Inc WSM & Morningstar Rating Pu'su:llgls;il:.mnce

Center
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2012-01 2013-01 2014-01 2015-01 2016-01 2017-01 2018-01 201%-01 2020-01 2021-01 ™
Revenue USD Mil 3,721 4,043 4,388 4,699 4,976 5,084 5,292 5,672 5,898 6,783 8,038
Gross Margin % 39.2 39.4 38.8 38.3 37.1 37.0 36.5 37.0 36.3 38.9 43.2
Operating Income USD Mil 382 405 452 502 489 473 454 436 466 911 1,331
Operating Margin % 10.3 10.1 10.3 10.7 5.8 9.3 8.6 7.7 7.9 13.4 16.6
Net Income UsD Mil 237 257 279 309 310 305 250 334 356 681 1,032
Earnings Per Share USD 222 2.54 2.82 3.24 3.37 3.41 3.02 4.05 4.49 8.61 13.30
Dividends usD 0.73 0.88 1.24 1.32 1.40 1.48 1.56 1.72 1.92 2.02 2.42
Payout Ratio % * 329 37.2 41.2 42.6 40.9 43.7 43.8 51.2 43.6 28.9 18.2
Shares mil 107 101 59 95 92 el 85 82 79 79 78
Book Value Per Share * usD 12.50 12.42 12.41 12.34 12.47 13.28 14.00 13.62 14.61 18.36 21.16
Operating Cash Flow USD Mi 291 364 454 462 544 525 500 586 607 1,275 1,337
Cap Spending UsSD Mil -130 -205 -194 -205 -203 -197 -190 -190 -186 -170 -186
Free Cash Flow usD mil 161 159 260 257 341 327 310 396 421 1,105 1,151
Free Cash Flow Per Share * UsD 1.51 2.06 2.17 2.56 2.41 4.22 3.55 4.61 3.93 13.36 =
Working Capital usD mi 705 660 558 516 340 406 629 520 145 619 =

* Indicates calendar year-end data information

GGG GRACO INOGOOD EXAMPLE!

Market Summary = Graco Inc.

@
NYSE: GGG
79,94 0 Graco <
+79.74 (39,870.00%) + all tme Manufacturing
10 Dec, 16:00 GMT-5 » Disclaimer company
GRACO

1D aD M 6M ¥TD 1Y Y Max

Graco is an American manufacturer of fluid-handling
80 026 USD 28 Apr 1983 systems and products based in Minneapolis
: Minnesota. Wikipedia

: Headquarters: linneapolis, Minnesota, United
L States

CEO: Mark W Sheahan (Jun 10, 2021-)

20
President: Caroline . Chambers
0 . T Founder: Russel Gray
2007
Founded: 1826, Minneapalis, Minnesota, United
Open 79,07 MKt cap 13,598 52-wk high 80,48 States
High 80,00 P/E ratio 32,04 52-wk low 64,34 Number of employees: 3,700
Low 7874 Div yleld 1.05% Subsidiaries: EcoCQuip Inc., Gema Switzerland,
MORE
2> Iore about Graco Inc. Disclaimer

Double in revenue, triple in net income, triple in free cash flows, triple in dividend! STOCK UP 5
TIMES!
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Graco Inc GGG | = Morningstar Rating E'r'}ﬂl'lﬁﬁ'

Fraa Download.
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Finandials ccon

2011-12 2012-12 2013-12 2014-12 2015-12 2016-12 2017-12 2018-12 2015-12 2020-12 ™
Revenue USD Mil 895 1,012 1,104 1,221 1,286 1,329 1,475 1,653 1,646 1,650 1,918
Gross Margin % 55.9 54.4 55.0 54.6 53.2 53.3 53.8 53.4 52.2 51.8 52.3
Operating Income USD Mil 220 225 280 309 302 306 360 436 424 427 519
Operating Margin % 24.5 22.2 25.3 25.3 23.5 23.0 24.4 26.4 25.3 25.9 27.0
Net Income USD Mil 142 148 211 226 346 41 252 341 344 330 434
Earnings Per Share UsD 0.77 0.81 112 1.22 1.95 0.24 1.45 1.97 2.00 1.92 2.49
Dividends UsD 0.28 0.30 0.33 0.37 0.40 0.44 0.48 0.53 0.64 0.70 0.74
Payout Ratio % * 36.7 37.1 29.2 30.2 20.6 36.8 74.6 29.5 316 30.1 20.6
Shares il 184 135 188 185 177 171 174 173 172 172 174
Book Value Per Share * usD 1.86 2.49 3.29 3.64 3.85 4.25 4.25 4.82 5.88 6.92 9.20
Operating Cash Flow USD Mi 162 150 243 241 190 269 338 368 419 394 489
Cap Spending USD Mil -25 -18 -23 31 -42 -42 -40 -54 -128 71 -108
Free Cash Flow USD Mil 137 171 220 211 148 227 298 314 291 323 380
Free Cash Flow Per Share = USD 0.66 0.93 1.17 1.07 0.96 1.22 1.56 1.69 1.73 1.81 -
Working Capital UsD Mi 452 625 624 685 314 325 398 423 506 702 -

* Indicates calendar year-end data infermation

They plan to keep on growing

Growth Plans and Earnings Drivers

VI
Acquisitions
iniatves 3-4%
Price 1-2%

1-2%

Industrial Production Targeted Organic Targeted Targeted Earnings
Average Growth Rate CAGR Revenue CAGR CAGR

{ GRACO Through a cycle 11

December 2021



Stock Market Research Platform Sven Carlin December 2021

Industrial

Key End Markets
» General industrial
Automotive

F
» Res & non-res construction
>

Alternative energy & others

Growth Drivers & Trends

» Factory movement & upgrades
Automation
Technology upgrades
Energy-efficiency upgrades
Material changes

Select Representative Industry Participants:

Public : Nordson, Carlisle, Exel

Private: Wagner and many other regional
players

{ GRACO 21

It should be cyclical, but this could be a business to look at whiaggdtare bad in the market.

Long-Term Cash Deployment Priorities

LTI

v

International footprint

Product development
Production capacity and capabilities /

Organic
Growth

v v

» Supplement to organic growth

Acquisitions
Leverage our strengths /

v

b

Solid dividend history

Approximately 18.5 million shares remaining
on repurchase authorization /

Shareholder

v

Return

{; GrRACO 27

Example of what a good business looks like!
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Acquisition
» Industrial

E® Eco®@uip GEQ)-BLASTER lebran il
WET-ABRASIVE BLASTING EQUIPMENT BN ETECHNOLOGY Sl:a‘r
/1]

fGema MULTIMAQ .ﬁ: w»machine Advanjet

=prayway Y TECHNOLOGIES

2012 2013 2014 2014 2015 2015 2017

N
o
™

G GRACO 30

JLL JONES LANG LASALLE REIIS TOUGH FOR ME..
It looks like they are doing good.

Momningst
Jones Lang LaSalle Inc JLL | = Morningstar Rating B Fauce

Center
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2011-12 201212 2013-12  2044-12  2015-12 201612  2017-12  2018-12 201912 2020-12 ™
Revenue USD Mil 3,585 3,933 4,462 5,430 5,966 6,804 7,932 16,318 17,883 16,530 18,267
Gross Margin % 100.0 — - - - - - 55.7 55.8 53.6 55.3
Operating Income USD Mil 307 335 387 508 564 509 568 746 899 702 1,044
Operating Margin % 8.6 8.5 a.7 9.4 9.5 7.5 7.2 4.6 5.0 4.2 5.7
Net Income USD il 164 208 270 386 439 318 254 485 535 403 790
Earnings Per Share USD 3.70 4.63 5.598 8.52 9.65 7.23 6.03 10.54 10.87 7.70 15.13
Dividends USD 0.30 0.40 0.44 0.48 0.58 0.64 0.72 0.82 0.86 = =
Payout Ratio % * 6.7 8.6 8.3 6.0 5.4 7.8 9.1 10.6 8.6 5.1 -
Shares Ml 44 45 45 a5 as 45 a6 a8 a3 52 52
Book Value Per Share * UsD 37.69 44.28 45.58 51.82 55.64 61.88 69.28 77.46 92.81  101.82  116.03
Operating Cash Flow usD M 211 328 293 499 376 215 789 604 434 1,115 961
Cap Spending USD Mil -92 -95 -111 -157 -149 -216 -151 -162 -188 -149 -149
Free Cash Flow USD M 119 233 182 342 227 -1 637 442 296 965 313
Free Cash Flow Per Share = usD 3.48 5.20 2.18 6.03 6.53 0.91 10.66 7.58 3.58 17.78 -
Working Capital USD Mi -48 -145 66 71 145 333 145 444 378 325 —

* Indicates calendar year-end data information
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Market Summary = Jones Lang LaSalle Inc

260,02 v

+230.46 (779.63%) + all time
10 Dec, 16:00 GMT-5 » Disclaimer

1D 5D M 61 YTD T 5Y Max

w
=1

51,97 USD 7 Oct 2011

. U
2001 2017

2005 2 2013

Open 261,93 MKt cap 13,128 CDP 50018
High 263,38 PJE ratio 17,18 52-wk high
Low 257 21 Div yield 52-wk low

- More about Jones Lang LaSalle |

NYSE: JLL

+ Follow

-
2021

273,19
141,39

December 2021

JLL

Real estate company

© (O

Jones Lang LaSalle Incorperated is a global
commercial real estate services company, founded in
the United Kingdem with offices in 80 countries. The
company also provides investment management
services worldwide, including services to institutional
and retail investors, and to high-net-worth individuals.
Wikipedia

Headquarters: Chicago, lllinois, United States

CEOQ: Christian Ulbrich (Oct 1, 2016-)

Revenue: 16.6 billion USD (2020)

Number of employees: 91,000 (2020)

Founded: 1999, London, United Kingdom
President: Colin Dyer

Subsidiaries: HFF, LaSalle Investment Management,
Corrigo, MORE

These are ok businesses, the stockprice action also tell yoy tilabusinesses are tee avoided in

good times, and you can get better in bad times!

RGEN, REPLIGEN CORPORATICOVID HYPE

Market Summary = Repligen Corporation

247,64 UsD

+237.39 (2,316.00%) 4 all time
10 Dec, 16:00 GMT-5 = Disclaimer

NASDAQ: RGEN

+ Follow

1D aD 1M 6M YTD 1Y 5Y Max
400 3,93 USD 10 Dec 2010
-
200
100
P, SESSN TR . —
U T T ol

1991 1996 2001

Open - Mkt cap 13,698 52-wk high 32732
High - P/E ratio 118,258 92-wk low 162,29
Low - Div yield -

BIOLOGICAL DRU@G®t my circle of competence
23 times sales!

But growing really fast!
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Driving Strong Growth and Performance

Delivering novel solutions to
biomanufacturing challenges

Addressing critical needs of
COVID-19 programs

Expanding Systems and
consumables in Filtration and
Chromatography; Building out
Process Analytics Business

Expanding manufacturing capacity,
accelerating hiring

2020 Revenue Splits 2020 Highlights

9%

$366M

TOTAL REVENUE

36%
REVENUE GROWTH
29% Organic

kA
<
z
¢.
()
Proteins Filtration
22% 48%

Chroma

- 57.6%

GROSS MARGIN

T 26.8%

ME&A
5%

Gene Therapy

$1.65

ADJ. EPS

>400

NEW HIRES in 2020

Making money on the current environment

New and Emerging Markets

COVID-19 Vaccines & Therapeutics § Gene and Cell Therapy

2020 Revenue:
% of 2020 Revenue:

$46M
13%

$54M

ADJ. OPERATING MARGIN

December 2021

REPLIGEN

r INSPIRING ADVANCES IN BIOPROCESSING

Guidance 2021*

$655M-5665M
TOTAL REVENUE
79%-82%

REVENUE GROWTH
65%-68% Organic

59%-60%

GROSS MARGIN

30%-31%

ADJ. OPERATING MARGIN

$2.86-52.91

ADJ. EPS

*Guidance as of 10/28/21 eamings
call; see Appendix for GAAP to non-
GAAP reconciliations

X REPLIGEN

INSPIRING ADVANCES IN BIOPROCESSING

15% (+30% year-on-year growth)

2021e Revenue:
2021e Incremental:
% of 2021 Revenue:

$129 - $134M
~27%

$175 - $180M (from $46M in 2020)

$71- $76M (+30%-

40% year-on year growth)

Franchise Tailwinds:

Where our Products Play: viral vector vaccines

MRNA
Health mAbs!
eolthy N >120
BIOngICS | oA
Pipeline to Fue approved
" YE 2020 >630

Future Growth:

clinical trials

1 2020; MAbs. 2020 Jan-Dec; 12(1): 170353

Filtration, Chromatography, Proteins
rProteins

clinical trials

$16 - $22M
~11%
Filtration, Chromatography, Process Analytics
Plasmids Lentivirus
Therapeutic mAbs AAV mMRNA
3 9
i FDA EUA FDA
approved approved
YE 2020 >1:500 YE 2020 >1:OOO

clinical trials?
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Our Total Addressable Bioprocessing Market PP REPLIGEN

Chromatography
Process Analytics 15%-20% overall share
5%+ market share ~$575M ~$485M 2020 organic growth ~15%

2020 growth 25%-30% pro forma Leader in pre-packed columns (PPC)

Leader in protein concentration “’$3,7B OPUS: 50%+ of PPC market
measurement TAM PPC market: 40%-50% penetrated
Expanding applications of >512B 2020 acquisitions account for ~$100M of TAM

Bioprocessing (ARTeSYN)

Proteins market®
10%-15% market share
2020 organic growth 15%-20%

Affinity ligand expertise; leader in
Protein A ligands

Filtration

~10% share

2020 organic growth 35%+

Leader in upstream clarification, taking
share downstream (UF/DF)

2020 acquisitions account for ~$300M
of Filtration TAM (EMT, NMS ARTeSYN)

Expanding portfolio

Winning market share with differentiated technology

Bioprocessing market expected CAGR of 9% - 12% through 2027
Ji Bioprocessing Technologies 2020, May 2020; Grandview Research; Single-use Bioprocessing market 2020-2027

L NBIffté R2yQi (1y2¢6 o6Ke (KSasS &ai201 SELX2RS: fA]
CSL CARLISLE COMPANIES BIOOD EXAMPLE!

Market Summary = Carlisle Companies, Inc.

241,08 uso NYSE: CSL Carlisle <
+237.77 (7,183.38%) + all time Companies ’ -
10 Dec, 16:00 GMT-5 » Disclaimer IManufacturing company
1D 5D M a4 YTD 1Y 5Y | Max
- @ carlisle.com

Carlisle Companies Incorporated is an American
diversified company that designs. manufactures and
150 markets a wide range of products that serve a broad
range of niche markets to customers across
worldwide ... \Wikipedia

CEO: D Christian Koch (Jan 1, 2016-)

1EJBT 19‘97 20’0? 20117 Headquarters: Scottsdale, Arizona, United States

Revenue: 4.7 billion USD (2017)
Open - Mkt cap 12,608 52-wk high 244,80 Number of employees: 14,000
High - PEratio 34,37 52-wk low 143,52

Founded: 1917
Low - Divyield 0,90% ounde

Net income: 365.5 million USD (2017)

1.5x revenue growth, double in net income, some buybacks.
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Carlisle Companies Inc CSL Visit the

Morningstar
ETF Center
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Financials Em— n
2011-12  2012-12  2013-12 201412 201512 2016-12  2017-12  2018-12  2018-12  2020-12 ™
Revenue USD Mil 3,225 mm 3,529 2,943 3,204 3,043 3,675 4,090 4,480 4,812 4,245 4,657 m
Gross Margin % 21.0 24.7 25.3 25.6 28.4 31.5 28.1 25.2 28.5 27.9 26.6
Operating Income USD Mil 275 424 367 408 501 583 505 509 654 434 492
Operating Margin % 8.5 11.7 12.5 12.7 14.2 15.9 12.4 11.4 13.6 11.4 10.5
MNet Income USD Mil 180 - 270 209 251 319 250 366 611 473 320 374 mm
Earnings Per Share UsD 2.86 4,22 3.22 3.82 4.82 3.82 5.71 10.02 8.19 5.80 6.99
Dividends usD 0.70 0.76 0.84 0.594 1.10 1.30 1.44 1.54 1.80 2.05 2.12
Payout Ratio % * 25.4 18.1 28.1 23.2 23.8 32.0 28.1 23.3 21.5 33.1 33.6
Shares Mil ] 52 54 85 B85 66 65 54 50 56 55 53 mm
Book Value Per Share * usD 23.85 28.33 30.22 33.24 36.91 38.08 39.39 46.58 43.14 46.79 48.67
Operating Cash Flow UsSD Mi 191 485 414 295 529 5321 458 339 703 697 540
Cap Spending USD Mil -79 -140 -110 -118 -72 -108 -160 -121 -85 -96 -112
Free Cash Flow usD mil 111 346 303 177 457 422 299 219 614 601 423
Free Cash Flow Per Share * usp 1.57 5.43 5.48 2.11 6.22 6.63 5.27 1.81 11.10 9.82 —
Working Capital usD mi 601 735 1,158 1,219 714 842 986 1,461 853 1,563 -

* Indicates calendar year-end data information

Stock 10x!

Good but expensive!

TPR Tapestryg FASHION BUSINESRICKY

Market Summary = Tapestry Inc

43,23 usD NYSE: TPR T
apestr <
+40.78 (1,664 .49%) + all time p y

10 Dec, 16:03 GMT-5 » Disclaimer

tapestry

Company

1D 5D 1M 6M YTD 1Y 5Y Max
@ tapestry.com

30 2,45USD 6 Oct 2000

Tapestry, Inc. is an American multinational luxury
fashion holding company. It is based in New York City
and is the parent company of three major brands:
Coach New York, Kate Spade New York and Stuart
Weitzman. Criginally named Coach, Inc., the business
changed its name to Tapestry on October 31, 2017.
Wikipedia

Customer service: 00 1 904-741-3090

Open - Mkt cap 11,898 c Founder: Lillian Cahn
High - PEratio 14,81 49,66 Founded: 1941, Manhattan, New York, United States
tow - Divyed 231% S2-wk low 27,66 CEO: Joanne C. Crevaiserat (Oct 2020}

| —

FASHION is one of the most difficult businesses out there.
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Decembe

r 2021

Alexa, enable
the Morningstar

Financials

2012-06 2013-06 2014-06 2015-06
Revenue USD Mil 4,763 5,075 4,806 4,192
Gross Margin % 72.8 72.9 58.6 69.4
Operating Income USD Mil 1,512 1,525 1,120 618
Operating Margin % 31.7 30.0 23.3 14.7
Net Income UsD Mil 1,039 1,034 781 402
Earnings Per Share UsD 3.53 3.61 2.79 1.45
Dividends usD 0.97 1.24 1.35 1.35
Payout Ratio % * 26.9 32.4 41.2 79.8
Shares mil 2594 286 280 277
Book Value Per Share * uso 5.80 7.96 8.71 9.18
Operating Cash Flow usD Mi 1,222 1,414 985 937
Cap Spending usD Mil -184 -241 -220 -210
Free Cash Flow usD mil 766 728
Free Cash Flow Per Share * UsD 3.35 3.79 2.85 3.13
Working Capital UsD Mi 1,085 1,348 1,042 1,671

* Indicates calendar year-end data information

Ups and downs are normal.

2016-06

4,492
67.9
654
14.5
461
1.65
1.35
96.4
279
9.44
759
-405
353
1.21
1,346

2017-06 2018-06

4,488 5,880
68.6 65.5
787 570
17.5 11.4
591 398
2.09 1.38
1.35 1.35
72.9 114.4
283 289
10.29 10.90
853 957
-283 -267
571 729
1.64 2.22
3,200 1,454

SAFFAOdAZA G G2 1y26 FyR Y2aidfe

normal, mnimal dividend.

CAR AVIS BUGET GROUP INZ??
Market Summary = Avis Budget Group Inc.

237,85 uso

+221.15 (1,360.09%) 4 all time
13 Dec, 15:31 GMT-5 = Disclaimer

1D aD 1 6 YTD 1Y

200

100

5Y

Open 243,26 Mkt cap 13,398
High 243,26 P/E ratio 19,21
Low 229,69 Div yield -

L R2y Q0O dzy RSNEGFIYR GKAAT

Max

(@]}

Export [Ascending [~ ]
2015-06 2020-06 2021-06 ™
6,027 4,951 5,746 6,055
67.3 65.3 71.0 71.4
814 -73 968 1,060
13.5 -1.5 16.8 17.5
543 -652 834 829
221 -2.34 2.85 2.52
1.35 1.01 = 0.25
55.6 = — 8.6
251 279 283 285
12.31 9.24 10.81 11.45
792 407 1,324 1,256
-274 -205 -116 -123
518 201 1,208 1,132
2.57 1.32 2.87 =
1,638 811 1,550 =
A 7z A
SuUaH ¢KSYy ¢K

14,03

52-wk high
52-wk low

NASDAQ: CAR

<+ Follow

USD 17 Apr 2020

245,11
34.41



Stock Market Research Platform Sven Carlin

December 2021

No equity, debt, spending $1 billion on buybacks on a small market cap. While borrowing 4 billion for

cars
Avis Budget Group, Inc.
CONSOLIDATED CONDENSED BALANCE SHEETS
(In millions, except par value)
(Unaudited)
September 30,
2021 December 31, 2020

Assets
Current assets:

Cash and cash equivalents 5 BEG % &a2

Receivables, net 813 647

Other current assets 568 456
Total curent assets 2,267 1,795
Property and equipment, net 540 657
Operating lease right-of-use assets 2,309 2,560
Deferred income taxes 1,309 1,198
Goodwil 1114 1137
Other intangibles, net Tag 774
Other non-curent assets 311 244
Total assets exclusive of assets under vehicle programs B.588 8,365
Assets under vehicle programs:

Program cash 55 T2

Vehicles, net 11,025 2153

Receivables from vehicle manufacturers and other 249 281

Investment in Avis Budget Rental Car Funding (AESOF) LLC—related party 793 667

13,022 9173

Total Assets i 21610 § 17,528
Liabilities and Stockholders' Equity
Current lizbilities:

Accounts payable and other curent liabilities 5 2480 % 2,034

Short-term debt and current portion of long-term debt 18 19
Total cumrent liabilities 2,498 2,053
Long-term debt 4,009 4,191
Long-term operating lease liahilities 1,862 2,078
Other non-current liabilities 653 731
Total liabilities exclusive of liabilities under vehicle programs 9,027 9,053
Liabilities under vehicle programs:

Debt 2,632 1377

Debt due to Avis Budget Rental Car Funding (AESOP) LLC—related party 8117 5,080

Defered income taxes 1,734 1,383

Other 208 400

12781 8,640

Commitments and contingencies (Note 13)
Stockholders’ equity:

Preferred stock, $0.01 par value—auwthorized 10 shares; none issued and owtstanding, respectively — —

Common stock, $0.01 par value—awthorized 250 shares; issued 137 shares, respectively 1 1

Additional paid-in capital 6,673 6,668

Accumulated deficit (5ET) (1.470)

Accumulated other comprehensive loss (176) (187)

Treasury stock, at cost— 70 and &7 shares, respectively (6.143) (5,167}
Stockholders' equity attributable to Avis Budget Group, Inc. (211) (155)

MNon-controlling interests 13 —
Total stockholders” equity (1968) (155)
Total Liahilities and Stockholders' Equity 5 21610 % 17,538

A MOA = 4 A w 4 2 z z ke 3 A A
l dz38 RSoG L NBIrffte R2yQi 1yY2¢ 6KFG AnkeresiigS 31 Y$S

times we live in!

The COVID-19 pandemic, which rapidly spread across the globe in 2020, resulted in an economic slowdown and significant disruptions
in travel that had a negative impact on our business, specifically a significant decline in vehicle rental volumes. During the first nine
months of 2021, global travel restrictions were eased, leading to an increase in travel demand and an improvement in general
economic conditions. The Company believes the full extent of the ongoing impact of this virus on its long-term operational performance
and liguidity will depend on future developments, including those outside of its control, such as the spread of new variants of the virus
which may be resistant to currently approved vaccines and the implementation of new or continued travel restrictions.

In April 2020, the Company entered into an amendment (the "Amendment”) to its senior credit facilities, consisting of an appraoximately
$1.2 billion term loan maturing in 2027 and a $1.8 billion revolving credit facility maturing in 2023, which remained in place after the
Amendment. The Amendment provided for relief from a guarterly-tested leverage covenant contained in the credit agreement
governing the senior credit facilities until June 30, 2021, during which time additional restrictions and requirements were also imposed.
The Company subsequently further amended the credit agreement in February 2021 to permit refinancing of certain existing
indebtedness and in July 2021 to remove the restrictions imposed in April 2020, increase the revolving credit facility to $1.95 billion and
extend the maturity of the facility to 2026. As a result, the
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CIEN CIENA CORRGO0OD EXAMPLE

Ciena is a good example of how not all hype businesses are bad. Just that if you pay too much, things
can get ugly even if the business becomes profitable one day.

Market Summary = Ciena Corporation

74,12 USD NYSE: CIEN
5538 (-42.76%) + all time

Closed: 13 Dec, 19:19 GMT-5 = Disclaimer
After hours 74,4% +0,37 (0,50%)

1D D 1 6 ¥TD 1Y aY hax

1.000

19,38 USD 5 Sept 2014

T | T T T
2000 2004 2008 2012 2016 2020

Open 73,10 Mkt cap 11,488 52-wk high 74,68
High 74 68 P/E ratio 23,23 52-wk low 45,63
Low 7215 Div yield

Ciena Corporation is an American telecommunications networking equipment and software
services supplier based in Hanover, Maryland. The company has been described by The
Baltimore Sun as the "world's biggest player in optical connectivity." The company reported
revenues of $3.57 billion for 2019.

Looks stable and growing, maybe some impairment in 2018.
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Ciena Corp CIEN Visit the

Morningstar
ETF Center
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Financials Ew— [Ascending | =]
2011-10  2012-10  2013-10  2014-10 201510  2016-10  2017-10  2018-10  2013-10  2020-10 ™

Revenue USD Mil 1,742 1,334 2,083 2,288 2,446 2,601 2,802 3,004 3,572 3,532 3,408
Gross Margin % 40.7 39.5 41.5 41.4 44.0 44.7 44.5 42.5 43.2 46.8 43.4
Operating Income USD Mil -115 -72 5 46 135 166 235 253m 375 514 437
Operating Margin % -5.6 -3.9 0.3 2.0 3.5 6.4 8.5 8.2 10.5 14.5 14.3
MNet Income USD Mil -196 -144 -85 -41 12 73 1,262 -345 253 361 462
Earnings Per Share USD -2.04 -1.45 -0.83 -0.38 0.10 0.51 7.53 -2.4% 1.61 l2.32 2?5
Dividends usD = = = — — — = = = — —
Payout Ratio % * — — — — — - — — — — —
Shares Mil 96 99 102 106 120 151 170 144 158 156 157
Book Value Per Share * usp = -0.88 -0.83 -0.42 1.31 5.16 6.60 11.53 13.73 15.71 15.50
Operating Cash Flow usD mi -80 107 45 =) 262 290 235 229 413 494 474
Cap Spending usD mil -52 -48 -44 -48 -62 -107 -34 -58 -63 -83 -89
Free Cash Flow uso mil -143 5% 1 4z 200 182 140 182 351 411 385
- —_——

Free Cash Flow Per Share * usD — 0.59 0.05 -0.27 1.77 0.97 0.77 1.49 1.13 3.02 —
Working Capital usD mi 879 731 781 912 1,157 1,121 969 1,180 1,536 1,850 =

* Indicates calendar year-end data information

Slow growth, on $400 million, 3% FCF yield, not much.

Market leadership

OMDIA 3 Cignal Al e

#1 GLOBALLY #1 GLOBALLY #1 GLOBALLY

DATA CENTER INTERCONNECT PURPOSE-BUILT/COMPACT MODULAR DCI DATA CENTER INTERCONNECT
DATA CENTER INTERCONNECT FOR ICP/CNPs OPTICAL FOR CLOUD & COLO PURPOSE-BUILT/COMPACT MODULAR DCI

- PURPOSE-BUILT/COMPACT MODULAR DCI - SLTE WDM - INTERNET CONTENT PROVIDER CUSTOMERS
- OPTICAL NETWORKING FOR ICPICNPs - PACKET ACCESS - GABLE MSO CUSTOMERS
- OPTICAL NETWORK HARDWARE VENDOR SCORECARD < LHWDM
- OPTICAL EQUIPMENT VENDOR LEADERSHIP SP SURVEY
- SLTE WDM #1 N. AMERICA
. ACCESS SWITCHING - TOTAL OPTICAL NETWORKING
- PURPOSE-BUILT/COMPACT MODULAR DCI #1 N. AMERICA
- OPTICAL FOR CLOUD & COLO - DATA CENTER INTERCONNECT
#1 N. AMERICA . TOTAL WDM - TOTAL OPTICAL NETWORKING
- TOTAL OPTICAL NETWORKING - LHWDM - OPTICAL PACKET
- DATA CENTER INTERCONNECT - METROWDM - TOTAL WDM
- TOTAL WDM - SLTE WDM < LHWDM
< LHWDM - PACKET ACCESS - METRO WDM
- METRO WDM
- SLTE WDM
. ACCESS SWITCHING #2 GLOBALLY
- TOTAL OPTICAL NETWORKING #2 GLOBALLY
- TOTAL WDM - TOTAL OPTICAL NETWORKING
#2 GLOBALLY < LHWDM - OPTICAL PACKET
- TOTAL OPTICAL NETWORKING * METROWDM - TOTAL WDM
= TOTAL WDM = METRO WDM
-~ LHWDM
Optical Networking Report. 3Q21
Data Center Inerconna Market Share Report 3021 Jranspor Hardware Report. 3021 | 2021 Oplical Transpor! Repor, 3021
Optical Network HW Vendor Scorecard, Jun 2020 Transport Applications Raport, 2021

Optical Equipment Vendor Leadership Global Service Provider Survey, Dec 2019
Service Provider Swilching & Rouling Report, 3021

.
Copyright © Ciena Corporation 2021. All rights reservad. Proprietary information cwna ‘ ]
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Revenue by segment
(Amounts in millions)

Q4 FY 2021 Q4 FY 2020
55.0%

49.5% " 49.2%
1,000.0 48.0% 48.5% 50.0% Revenue Ya** Revenue %**
45.0% Networking Platforms
800.0 40.0% Converged Packet Optical 754.6 725 579.3 69.9
—
35.0% Routing and Switching 742 71 56.0 68
600.0 30.0%
Total Networking Platforms 828.8 79.6 635.3 76.7
9
25.0% Platform Software and Services 66.1 6.3 54.5 6.6
400.0 20.0% Blue Planet Automation Software and
150%  Services 19.8 1.9 209 2.5
200.0 10.0% Global Services
5.0% Maintenance Support and Training 713 6.9 67.0 8.1
0.0 —% .
Q4FY2020 Q1FY2021 Q2FY2021 Q3FY2021 Q4 FY 2021 Installation and Deployment 47.2 45 43.0 5.2
W Networking Platforms B BP Automation Software and Services Consulting and Network Design 83 0.8 7.8 0.9
B Platform Software and Services B Global Services
-~ Adj. Operating Margin* -=- Adj. Gross Margin* Total Global Services 126.8 12.2 117.8 14.2
Total $1,041.5 100.0 %| $828.5 100.0 %)

* A reconciliation of these non-GAAP measures to our GAAP results is included in the appendix to this presentation.
** Denotes % of total revenue

.
Copyright  Ciena Corporation 2021. All ights reserved. Propriatary information. cwna ‘ 12

Competitors, sector:

Delivering profitability and total shareholder return

Adj. EPS 25.6% year CAGR Total Share Return - 5 Year CAGR
$3.00 $2.95 $2.91 40%
$2.50
$2.1 30%
$2.00
$1.50 $1.39 20%
$1.14
$1.00 $0.93
10%
$0.50
. . —_ | =
FY 2016 FY 2017 FY 2018 FY 2019 FY 2020 FY 2021 Ciena Adtran Infinera Nokia Cisco Juniper ANET

Source: company disclosures and S&P Capital 1Q
*Represents 11/1/2016-10/30/2021

.
Copyright © Ciena Corporation 2021. All rights resarved. Proprietary information cwna | 19

The technology changes very fast, little moats for a smaller company comiganaatch bigger
players.



Stock Market Research Platform Sven Carlin December 2021

Long-term Business Outlook’

1 0, [+ H 0, 0, H 0,
Approximately 6% to 8 % Targeting 17% to 18% Approxu_‘nately 75% to 85% Approximately 10%
annual growth beginning for 2024 of adjusted operating annual growth over

in 2023 income beginning in 2024 he next three years

Projections or outlock with respect to future operating results are only as of December 9, 2021, the date presented on the related earnings call. Actual results may differ
aterially from these forward-looking statements. Ciena assumes no obligation to update this information, whether as a result of new information, future events or otherwise. -
Copyright © Ciena Corporation 2021. All rights resarved. Proprietary information cwna | 22

hNJ L R2YyQiQdzyRSNEGFYR® .dzii LQff O2YS | ONR&aA
so will be interesting to see, maybe in a sector downturn.

SClI SERVIGEGOOD EXAMPLE OF BUSINEEE 21
No recession in thisusiness ever.

i
A

Market Summary = Service Corporation International

68 44 NYSE: SCI Service <
! o .
+66.93 (4,432 45%) + all time Corporation

5+ Disclaimer International

Closed: 13 Dac, 16

After hours 68,44 0,

| s | m | em | viD | o1y | 5y | Max

Service Corporation International is an American
provider of funeral goods and services as well as
80 7.91USD 4 Dec 2008 cemelery property and services. It is headquartered in
i Neartown, Houston, Texas. SCI operates more than
1500 funeral homes and 400 cemeteries in 43 states

eight Canadian provinces, and Puerto Rico. Wikipedia

Headquarters: Houston, Texas, United States
CEOQ: Thomas L. Ryan (Feb 2005-)
0 —— Number of employees: 13,468 (2017)

1997 2007 017
Founded: July 5, 19562
Open 67,91 Mkt cap 11,298 52-wk high 70,03
High 69,08 P/E ratio 14,76 52-wk low 45,63

Low 67,89 Div yield 1.34%

Number of locations: 2,004 (2015)
Parent organizations: Service Corporation

International (Canada) - (Federal) - ownership as

follows:, MORE

- MMore about Service Corporation ..
’ P Subsidiaries: Pema Pellegrine Funeral Home,

MCORE

Disclaimer

STOCK 10X, revenue not even 2x, net income 4x, dividend 4X. BUYBACKS, growing dividends. Price to
FCF was 10% in 2010.

(Vo))
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Frea Download
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Quote Chart E» Stock Analysis Performance ,m‘ Financials Valuation Insiders Ownership Filings Bonds
Financials T -
2011-12 2012-12 2013-12 2014-12 2015-12 2016-12 2017-12 2018-12 2015-12 2020-12 ™™
Revenue USD Mil 2,316 2,410 2,556 2,994 2,986 3,031 3,085 3,150 3,231 3,512 4,070
Gross Margin % ﬂ? 21.8 21.5 22.6 22.5 22.3 23.3 23.8 23.5 27.8 31.8
Operating Income USD Mi % 401 394 491 544 539 568 615 634 835 1,161
Operating Margin % 16.2 16.6 15.4 16.4 18.2 17.8 18.3 19.3 19.6 23.8 28.5
Net Income USD Mil 145 153 144 172 234 177 547 447 370 516 797
Earnings Per Share UsD 0.61 0.70 0.68 0.81 1.14 0.90 2.84 2.39 1.29 2.88 4.63
Dividends USD 0.19 0.28 0.27 0.34 0.44 0.51 0.36 0.68 0.72 0.78 0.85
Payout Ratio % * 32.1 40.0 47.1 62.1 34.4 54.3 28.4 25.0 31.8 29.6 18.6
Shares Mi 237 219 216 214 204 196 192 187 186 179 172
Book Value Per Share * uso 6.28 6.36 6.72 6.63 5.02 5.74 6.64 8.20 9.80 10.21 11.78
Operating Cash Flow USD Mil 3&'8 369 385 317 472 464 502 616 629 804 975
Cap Spending USD Mi -118 -116 -113 -144 -151 -193 -215 -250 -240 -222 -244
Free Cash Flow USD Mil 270 254 272 173 321 270 288 366 389 582
Free Cash Flow Per Share * usD m 1.16 1.40 0.86 1.47 1.2% 1.51 1.65 2.01 2.74 =
Working Capital UsSD Mil -58 -126 -249 -155 -211 -183 -348 -224 -183 -440 =

* Indicates calendar year-end data information

Now, price to fcf of 2020 is 21, so not bad.
FIVE FIVE BELOW INg@teresting but expensive

Market Summary = Five Below Inc

191,74 vso

+164.47 (603.12%) 4+ all ime

Closed: 13 Dec, 16:40 GMT-5 » Disclaimer
Pre-market 191,74 0,00 (0 )

NASDAQ: FIVE

+ Follow

1D aD M 6M YTD 1Y oY Max

104,65 USD 29 May 2020

Open 200,00 Ikt cap 10,748 52-wk high 237,86
High 201,46 P/E ratio 41,09 52-WK low 153,34
Low 188,97 Div yield -

- KMare ahant Eius Ralaus ne

Five Below <

Discount store

company

five
BEI'W

Five Below Inc. is an American chain of specialty
discount stores that sells products that cost up to $5,
plus a small assortment of products from $6 to $25.
Founded by Tom Vellios and David Schlessinger and
headquartered in Philadelphia, Pennsylvania, the
chain is aimed at tweens and teens. Wikipedia

CEO: Joel D Anderson (Feb 1, 2015-)

Founder: Thomas Vellios

Founded: October 4, 2002

Headquarters: Philadelphia. Pennsylvania, United
States

Revenue: 1 billion USD (2016)
President: Joel D Anderson

Subsidiary: 1616 Holdings, Inc.
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. T
Five Below Inc FIVE| = Morningstar Rating a:;llr::rs:t:u

Fraa Download.
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Quote Chart E» Stock Analysis Performance | Key Ratios | Financials  Valuation Insiders Ownership Filings Bonds

Financials Export [ascending [~ ]

2012-01  2013-01  2014-01  2015-01  2016-01  2017-01  2018-01  2018-01  2020-01  2021-01 ™
Revenue UsD Mil 297 419 535 580 832 1,000 1,278 1,560 1,847 1,962 2,711
Gross Margin % 35.3 35.8 35.1 35.0 35.1 35.7 36.3 36.2 36.5 33.2 36.0
Operating Income USD Mil 26 38 54 77 93 114 157 187 217 155 362
Operating Margin % 8.8 9.0 10.0 11.3 11.2 11.4 12.3 12.0 11.8 7.9 13.4
Met Income USD Mil 16 20 32 48 58 72 10z 150 i75 123 263
Earnings Per Share UsD = -1.28 0.59 0.88 1.05 1.30 1.64 2.66 3.12 2.20 4.67
Dividends uso — — — = = = — — — = =
Payout Ratio % * — — — = = = — — — = =
Shares mil 50 35 54 55 55 55 56 56 56 56 56
Book Value Per Share = uso — 0.92 1.64 2.55 3.65 5.06 6.90 9.42 11.59 13.40 18.44
Operating Cash Flow uso mil 47 30 31 61 88 107 167 154 187 366 369
Cap Spending USD Mil -19 -23 -26 -32 -53 -45 -68 -114 -212 -200 -264
Free Cash Flow usD Mil 28 7 5 29 35 62 100 70 -25 166 105
Free Cash Flow Per Share * usp — -0.05 0.18 0.25 0.21 0.77 1.23 0.92 -0.07 1.81 =
Working Capital uso mil 42 61 81 128 163 223 315 389 314 320 =

* Indicates calendar year-end data information

| see increased capex, likely for growth, but it also increases profit!

1,020 STORES iN 38 STATes aT THe €ND Of 2020

15T sTate iN 2002

net new
stores

3 open distribution centers in Pedricktown, NJ, Olive Branch, MS, Forsyth, GA, and Conroe, TX ‘ +150 900
© ecomm fulfiliment center in Fairfield, OH. i ; +120 1,020
(1) 5-year store count CAGR (compound annual growth rate)

= five BELW



Stock Market Research Platform Sven Carlin December 2021

STRONG BUSINESS MODE€EL DRiVeS SeLf-fUNDEeD GROWTH

carex” ' STRONG CAQSH POSITiON”
s i —
\ \
s $212
'W»? 3262
N\ 245
NCLUDES NEW o $114 $94 $
uon!oma T
S ge8
et $154
| §5 | $5 $86
$6
.
$34
2016 2017 2018® 20194 20209 2016 2017 2018 2019 . 2020
. stores . distribution 7 g?mastgﬁgu%mm
+ modest capital expenditures for stores * debt free

« strong free cash flow generation + $225M line of credit & room to increase

dollars in millions.

The plan is to double

1 - GROW OUR STORE Base

T PlanTs COVvER
/- CaoSorE ngg T

2012 2016 2021 potential ¥
atIPO YE YE

« continued focus on densifying existing markets

* largest states planned to be CA, TX, FL, NY and PA

(1) management store count potential estimates in the U.S. based on third party studies.

a2 five BEL'W
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five BELCW iS a UNiQue
INVESTMENT OPPORTUNITY

LeaDiING HiGH GROWTH vVaLue€é REeTAiLeR

LONG RUNWAY fOR UNiT GROWTH

COMPELLING NEW STORE MODEL

CONSISTENT PERfORMaANCe

BeNefiTS fROM SCalLe

They say they can double, that is $5 billion in revenue. That should be $600 million of operating cash
flows and if capex declines we are at $400 million of FCF. That is still just 4% yield. Interesting
business but pricy.

DECKDECKERS OUTDOOR C@&mumer preferences expensive

Market Summary = Deckers Outdoor Corp
Deckers <
378 34 NYSE: DECK
’ usD Outdoor

+371.01 (5,061 53%) + all time

Closed: 13 Dec, 16:40 GMT-5 » Disclaimer
Pre-market 378,34 0,00 (0,00%) Company

deckers
COrpOFation OUTDROOR CORPORATION

1D 5D 1M 6M YTD 1Y ay Max

I Deckers Outdoor Corporation, doing business as
Deckers Brands, is a footwear designer and
distributor based in Goleta, California, United States.
It was founded in 1973 by University of California,

Santa Barbara alumni Doug Otto and Karl F. Lopker

51,68 USD 25 Jun 2010

Wikipedia
200 Headquarters: Goleta. California, United States
100 Founded: 1973
0 - e . . CTO: Brad Willis
1997 2001 2005 2009 2013 2017 201
Subsidiaries: UGG, HOKA ONE ONE, Koolaburra,
Open 389,90 Mkt cap 10,368 52-wk high 451,49 MORE
High 389,90 P/E ratio 24,34 52-wk low 276,70 Founders: Doug Otto, Karl F. Lopker
Low 371,10 Div yield

Presidents: Andrea O'Donnell, Wendy Yang

Nisclaimer

Hard business, based on consumer preferenest a place | wish to be in, especially not with a 3%
FCF yield.
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Deckers Outdoor Corp DECK
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Momingstar
Stock Investor

Fraa Download.

Filings Bonds

Financials

2011-12 2012-12 2012-12 2015-02 2016-02 2017-032
Revenue USD Mil 1,377 1,414 1,557 1,817 1,875 1,750
Gross Margin % 48.3 44.7 47.3 48.3 45.2 %.7
Operating Income USD Mil 285 187 208 224 162 -2
Operating Margin % 20.7 13.2 13.4 12.4 8.6 -0.1
Net Income USD Mil 199 129 146 152 122 [

—

Earnings Per Share UsD 5.07 3.45 4.18 4.66 3.70 0.18
Dividends usp - — - — — —
Payout Ratio % * — — — — — —
Shares Mil 39 37 35 35 33 32
Book Value Per Share * usp - — - 31.04 31.81 30.34
Operating Cash Flow uso mil 30 164 262 170 126 199
Cap Spending UsD Mil -60 -67 -85 -101 -70 -44
Free Cash Flow usD mil -29 97 177 69 56 15-4
Free Cash Flow Per Share * usp — — — 5.11 1.28 2.93
Working Capital UsD Mil = 425 509 519 347 662

* Indicates calendar year-end data information

EWBCEAST WEST BANCORP INC
Banks are really not my cup of tea!

LSCC Lattice Semiconductdhe sector is hot now

Market Summary = Lattice Semiconductor Cormp

75,13 USD

+74.19 (7,892.55%) + all time

Closed: 13 Dec, 16:40 GMT-5 - Disclaimer
Pre-market 75,13 0,00 (0,00%)

aD 1M 60 ¥TD

1Y

w
w
=

2002 2010

Open
High
Low

7723
77,88
74,59

Mkt cap 10,298
PJE ratio 127.80
Div yield -

2018-032
1,903
48.9
223
11.7
114
3.58

32
33.82
327
-35
283
7.90
Faz2

52-wk high
52-Wk low

spot B [Ascending [
2019-02 2020-02 2021-02 T™
2,020 2,133 2,546 2,865
51.5 51.8 54.0 53.7
327 338 504 573
16.2 15.9 19.8 20.0
264 276 383 435
8.84 9.62 13.47 15.54

30 29 28 28
34.93 40.14 54.47 53.33
360 286 596 440
-29 -32 -32 -45
330 254 564 353
10.48 9.92 19.04 —
845 893 1,182 —

MASDAQ: LSCC

+ Follow

6,03 USD 11 Aug 2017

T
2018

85,45
37,38
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From 1 billion to 10 billion on practically no revenue growth, but with a margin improvement likely
because of the crazy current environment.

Lattice Semiconductor Corp LSCC e

Add to Portfalio '-é'.}et E-mail Alerts  [F Print This Page PDF Report 7 Data Question

Quote Chart E# Stock Analysis Performance | ey Ratios | Financials Valuation Insiders Ownership Filings Bonds

Financials Export [ [ascending | 7]

2011-12  2012-12  2013-12  2014-12  2015-12  2016-12  2017-12  2018-12 201912  2020-12 T
Revenue USD M 318 279 333 366 406 427 386 399 404 408 481
Gross Margin % 59.2 54.0 53.6 36.3 54.2 7.7 56.1 55.0 59.0 60.1 61.5
Operating Income USD Mi 43 1 30 45 -44 -3 =] 28 84 36 89
Operating Margin % 15.0 0.3 9.1 12.2 -10.8 -0.8 -2.3 7 | 15.8 13.8 18.4
Net Income USD M 78 -30 22 4g -159 -54 -71 -26 43 47 83
Earnings Per Share uso 0.65 -0.25 0.19 0.40 -1.36 -0.45 -0.58 -0.21 0.32 0.34 0.59
Dividends uso — — — = = = — — — = =
Payout Ratio % * — - - — — — — — - — —
Shares mi 121 117 117 120 117 120 123 127 137 141 142
Book Value Per Share * uso 2.99 3.10 3.28 3.68 2.87 2.25 1.76 2.01 2.31 2.77 2.87
Operating Cash Flow usD mil 62 4 57 40 -23 42 39 51 124 %2 139
Cap Spending USD Mi -39 -20 -13 -10 -28 -26 -22 -17 -25 -21 -21
Free Cash Flow uso mil 24 -15 44 30 -51 i1s 16 35 oo 71 118
Free Cash Flow Per Share * uso 0.37 -0.13 0.26 0.36 -0.30 -0.13 0.28 0.07 0.69 0.60 =
Working Capital UsD Mil 249 234 267 338 175 157 180 215 163 254 =

* Indicates calendar year-end data information

Looks good but..

REVENUE GROSS MARGIN’

= Comms/Compute B Industrial/Auto ®Consumer B 1P

25.4%
19.2%

2017 2018 2019 2020 2017 2018 2019 2020 2017 2018 2019 2020

Growth in Core Strategic Markets Gross Margin Expansion OpEXx Discipline

OPERATING INCOME’ EARNINGS PER SHARE’ NET CASH

$ Millions

2018 2019
2017 2018 2019 2020 2017 2018 2019

Record Operating Income EPS Expansion Positive Net Cash Position

- TTI
27 | Lattice Semiconductor Confidential Note: * Percentages based on non-GAAP basis. See appendix for reconciliation to most comparable GAAP measure Lsﬂ‘ ICE

ONDUCTOR

PE ratio of 127 ??? $10 billion with competitors?

Interesting to se

TRGPTARGA RESOURCES GGBP debt in a finite environment
Midstream natural gas pipe
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Market Summary = Targa Resources Corp

50,69 USD

+25.05 (97.70%) 4+ all ime

Closed: 13 Dec, 16:02 GMT-5 » Disclaimer
Pre-market 50,69 0,00 (0,00%)

1D aD 1 6V ¥YTD 1Y

150 17,04 USD 15 Jan 2018

0 T T
2013 2015

Open 51,49 Mkt cap

High 52,1 P/E ratio

Low 50,16 Div yield

December 2021

MNYSE: TRGP

4+ Follow

T T
2019 2021

52-wk high 28,18
52-wk low 29,50




































































































































