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Our mission: Superior
investment results and

individualized client service.
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75 TIEM,

> P—FHRERES2UOAREEETHD. KESRADRPIRERE
=1

GEAUY P

> 20165108 ORAFEUR M SR SRNRATC S BR

> UZNSORIIC, BUREREICS0ERIV 2% E,

> UZRSH, FEIRNTOEREZFE TEN, Il mEHERs.
> HHROGDPO LFICLD. FERIRAMEN LR .

> FrEkL TEIR PORREREEZILK IREDTHR T, 3/29000
T RO R EN 180 B LA [EUR A ETEE

> REHREOHREANDE T2, TRATOMFIECSSZIAVNCINX
T, EEIHRARHEFEEE2 3B R DETS. BRHB LU BHIKREN
(C&DoT81E8,1007 MLtk EiETT,

¥l (2016.10 - 2023.08)
§180.00
$160.00 A
$140.00 ll \V‘VM\
§120.00 13 Vr
 AAM v
§80.00 '
w )
§50.00 ‘ﬁ
§40.00 HWU,\/‘
§20,00
A
5:5 3855355853555 5453 85538553
JV—-Fvy31-70- (GEERE)
2020A 2021A 2022A 2023E
EBITDA* 24 533 1260 748
Met Interest Expense -1 -23 -13 0
Taxes 0 -2 0 -30
Capital Expenditures -285 -245 -173 -155
Other +28 -269 -37 -65
Free Cash Flow -244 -7 1037 498
Fully Diluted Shares 15.2 17.6 21.0 19.1
FCF/Share -$16.05 -$0.40 $49.38 $26.07

*Eamnings Before Interest, Taxes, Depreciation and Amortization
Skylands Capital estimates
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Economic Overview
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Year KE10FEFIED
1945 2.4%
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Source: U.S. Bureau of Labor Statistics, IRS

REEFHE  HEIEEFED

94.0%
86.5%
86.5%
82.1%
82.1%

86.2%

12JViREE#E

12JLF  BisIERFED
0.14% 2.3% -2.2%
0.30% 8.3% -8.0%
0.31% 14.4% -14.1%
0.43% 8.1% -1.7%
0.41% -1.2% 1.6%
0.32% 6.2% -5.9%
1.60% 35.4% -33.8%

)

BEEISEBENOERREDBE

29



Z& | Economic Overview

KEFFERER

A B E

KRIVDA>IL

19454F-20224F

$1.20

g

$0.80
$0.60
$0.40
$0.20

$0.05

FZ0Z
6102
L10Z
S10Z
E£L0Z

$0.00

Source: ULS. Bureau of Labor Siatistics

30



Economic Overview

KEFEER

E&F5IELIFFR

A2TFARTIF73IN- TP R-L—h

Fed Meeting Implied
Date Rate
Current 8/4/2023 5.330%
9/20/2023 5.359%
11/1/2023 5.404%
12/13/2023 5.365%
1/31/2024 5.265%
312012024 5.117%
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Implied Policy Rate
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3/20/2024
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INBYNY 1 —HR(BIZHR) DI O— AR (BERIR) 2 KIET U MN(JA—A

Annualized Total Returns (%)
Cap-Weighted

1926-2020 Post-1970 Post-2007
Value 14.0 14.1 36
small Caps Growth 8.9 78 8.8
Va'(‘;'fowit'r“"s 5.1 6.3 5.1
Value 116 11.9 33
Large Caps Growth 9.9 107 117

Value minus
ot 1.7 13 -84

Source: FAMA-French Data Library and BCA Research Calculations 2020
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