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* The information presented and discussed in this model club meeting is for demonstration and
educational purposes only. The securities of companies referenced or featured in the meeting
materials, presentation and discussion are for illustrative purposes only and are not to be
considered endorsed or recommended for purchase or sale by Betterlnvesting™ / National
Association of Investors™. The views, opinions expressed and decisions made by club partners
regarding the purchase and sale of stocks or other assets are those of the partner(s), and do not
necessarily reflect the views and opinions of Betterlnvesting. No recommendation to purchase or
sell any stock, mutual fund, or other security referenced is being made on behalf of
Betterlnvesting.

« Securities discussed may be held by the club partners and presenters in their own personal
portfolios or in those of their clients. Betterlnvesting presenters and volunteers are held to a strict
code of conduct that precludes benefiting financially from educational presentations or public
activities via any Betterlnvesting programs, events and/or educational sessions in which they
participate. Any violation is strictly prohibited and should be reported to the CEO of Betterlnvesting
or the Director of Chapter Relations.

* This meeting may contain images of websites and products or services not endorsed by
Betterlnvesting. The presenter is not endorsing or promoting the use of these websites, products
or services.

* We may record this session for our future use. 2
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Catalyst Pharmaceuticals, Inc.
(CPRX)

Stock Watcher
Carol Haverty

Roclcy Mountain Chapter

ﬂ BETTERINVESTING

https://www.betterinvesting.org/chapters/rocky-mountain

What Does Catalyst Pharmaceuticals Do?

= Develop and commercialize innovative therapies for
treating rare and debilitating chronic neuromuscular
and neurological diseases.

" ® a proprietary form of amifampridine
phosphate for the treatment of patients with Lambert-Eaton
mygasthenk syndrome.

for treating epilepsy
. , for treating Duchenne muscular dystrophy

Rocky Mountain Chapter
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Making Money in the Future -

News, Value Line, Morningstar

Catalyst Pharmaceuticals has a strong cash flow and is
poised to acquire other new drugs, when they appear.

Catalyst Pharmaceuticals Reports Strong growth of 20%
sales and eps for the foreseeable future.

https://www.betterinvesting.org/chapters/rocky-mountain

Breaking news on Firdapse

» Catalyst Pharmaceuticals (NASDAQ:CPRX) stock jumped

15% Wednesday, January 8, 2025, on news the company
had reached an agreement with Teva (TEVA) that would
delay the launch of a generic version of its drug Firdapse
until at least 2035.

Under the settlement, Teva (TEVA) has agreed not to
market the proposed generic if it receives FDA approval
until at least Feb. 25, 2035. The settlement also calls for
Catalyst (NASDAQ:CPRX), its licensor SERB and Teva
(TEVA) to terminate all ongoing patent litigation over
Firdapse patents pending before a U.S. district court in
New Jersey

https://www.betterinvesting.org/chapters/rocky-mountain
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-+
& annual ) Quarter @ Trend
RECENT QUARTERLY FIGURES
FY2024 Quarter Ending (09/24)
-+
T Sales EPS
ppees Lol Latest Quarter 129 035
s “Year Ago Quarter 103 -0.29
Percentage Change 253%  2207%
—_—TT3 | ANALYST CONSENSUS ESTIMATES
Sales 2 Year Estimate: 209%
EPS Long Term Estimate:
e LEGEND
= Sales
w Pre-Tax Profit
= Prices Hi/Lo = Shares Outstanding
: - EPS
20 21 22 23 24 25 26 27 28 29
Fundamental Company Data
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023  Growth (%) Forecast (%) 5YrEst
Historical Sales (M) 119 141 214 398 49.8% 20| 887
Historical EPS ($) 071, 037 075 0.63 3.5% 156
Pre-Tax Profit ($M) 42 53 105 95 367%
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» Company: Catalyst Pharmaceuti (CPRX) Study Name: CPRX 11/17/24

» 3. PRICE EARNINGS HISTORY as an indicator of the future

CURRENT PRICE (01/10/25): 52-WEEK HIGH: 2427 52-WEEKLOW: 1312

®5Years O 10 Years A B (& D E

Earnings Payout
High = Low Per Share HighA/C LowB/C Per Share F/C"100 F/B"100
2019 77 /‘ﬁ 030 256 62 000 00% 00%
2020 53 23 o7 ﬁ‘ |__—54 000 00% 00%
2021 76 33 037 205 88 000 00% 00%
2022 198 52 075 264 7.0 000 00% 00%
2023 21 12 063 351 178 000 00% 00%
5 YEAR AVERAGE | 54 ‘ 29 2.9 0.0%
CURRENT/TTM 118 206 11 000 0.0%

35 YEAR AVERAGE PRICE EARNINGS RATID

CURRENT PRICE EARNINGS RATIO

Show / Hide Price/Earnings Chart
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§SG sectlon 4:

Avg High P/E: 320 X Estimate High Share: 1.5

B.LOW PRICE - NEXT 5 YEARS
(3) Avg Low P/E:19.0 X Esti 034 = ice 103

(bl Av. Low Price of Last 3 Years: 5.6

(e} Recent Market Low Price: 5.2
2022 52
2023 LowStock Price: 112

Will Support:  indi - 000

High Yield

Selected Forecasted Low Price:

CZONING usis  usc some 2o
Forecasted High Price: 49.9 Minus
o

Iclick to toggle)
Foresast Low Price:
to 248
to 415
ass

+16.2 = 33.7 Range. 25%of Range: 8.4

Potential Gain vs Loss
49.9 Forecasted High Price

§E

Zone: BUY
Upside Downside Ratio: 49To1
Total Return (High P/E): 17.9%
Projected Return (Avg. P/E): 12.7%
Buy price to satisfy US/DS of

3 to1and 15% total return: 24.6
Buy Below price based on

zoning selection: 24.6
Current Price (01/10/25): 21.92

P/E Judgement- Evaluating Risk Reward
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Loyl
Catalyst Pharmac. NASDAQ: CPRX CPRX will eport 2023 earnings on03/13/2025
Click icons to view commentaries. Color indicates the numb nm o a4 A8y Least W Mol
2024 Wooowos w oy, 2025
. ‘ u ,__VIA
Low 0705 M 1X 0
m xm wM wW
A o0l 1y 1w
Jan 1, 2025 Commentary Vg + fstimate Rank & rating changes: 0

What does Catalyst Pharmaceuticals do? It buys the
rights to manufacture and sell late-stage drugs,
specifically (if it can get them), orphan (rare) drugs.
The company then completes the late-stage clinical
trials (if necessary) and presents them to the FDA for
approval. If approved, Catalyst then fries to expand the
drug's indications for the alleviation of other maladies.
This method of doing business keeps the company’s
R&D expenses much lower than its larger
pharmaceutical peers. Indeed, R&D expense was only
2.6% of 2024 nine-month sales. This leaves a lot of
cash on the balance sheet (see Current Position box),
which can be used to buy more rights to manufacture
more drugs. So far, this way of doing business has
worked out very well. Indeed, the company has
procured the rights to produce and sell three winners.
Catalyst's flagship drug is Firdapase , which

IS USeq 10 reat Lampert taton Myasinenic Synarome,
or LEMS. Next comes the epilepsy medicine Fycompa,
and third is a rare-disease fighter called Agamree

This medicine tackles Duchenne muscular dystrophy.
For 2024, we estimate that these three medications
should rack up sales of $300 million, $120 million, and
$65 million, respectively. And there ought to be more to
come in 2025. That's because Catalyst has only just
tapped the global markets for these three musketeers,
especially core freatment Firdapase . As a result, we
expect to see full-year 2025 revenue rise by 9.3%, to
$530 million. This should generate share net of $1.45.
In addition, if Catalyst is able to use its growing cash
hoard to a to more orphan dr
as expand the indications for use of i ir
sales could be even higher. So why isn't the stock
selling ata

greater mt ? The main problem here is that
Catalyst is limited to buying what's actually for sale.
Biopharma entities are unlikely to sell the rights of on
of their drugs to Catalyst if they feel it will be a

$ therefore has to hope that the cast-|
rprise on the upside. A
0 guarantee that Cata vill acquire

since there

another succe product, this equity should only be
bought for the short term. Jeremy J. Butier December
27 , 2024

24

Profitability

CPRX
Retur on Assets (Normalized) 41.15%
Return on Equity (Normalized) 8.22%
Return on Invested Capital 478%%

(Normalized)

https://www.betterinvesting.org/chapters/rocky-mountain

Compared to competitors

SLAN TERN  Return on Assets

W CPRX | SLAN
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Darling Ingredients
(DAR)

Stock Watcher
Joan Loken

https://www.betterinvesting.org/chapters/rocky-mountain

What Does Darling Do?

Develops and manufactures sustainable ingredients in the
pharmaceutical, food, pet food, fuel, and fertilizer industries

Leader across key products

Collects and transforms animal by-product streams into
}ngredients, including gelatin, fats, proteins, pet food ingredients,
ertilizers

Recovers and converts used cooking oil and bakery remnants
into feed and fuel ingredients

Three primary business segments: feed ingredients
contributing the majority of revenue, food ingredients, and
fuel ingredients

Maijority of its revenue from customers in North America.

https://www.betterinvesting.org/chapters/rocky-mountain
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Making Money in the Future -
Value Line 11.15.2024

= Improvement is probable in the next year

» Company'’s targeted cost controls and debt reduction efforts
expected to support a gradual profit recovery in 2025

» Long-term business prospects look promising

» Focus on innovative collagen-based health solutions should
gradually pave the way for long-term growth

= Airlines further solidifies its leadership position in renewable
aviation fuel

» Equity has above-average 18-month and long-term capital
appreciation potential

https://www.betterinvesting.org/chapters/rocky-mountain

EPS Long Term Estimate:

https://www.betterinvesting.org/chapters/rocky-mountain
- Ll
Visual Analysis — SSG Page 1
g Ingredients (DAR) Study Name: DAR 9/14/24 Sales declining
EPS & PTP declining
o} DAR is buying back
shares
RECENT QUARTERLY FIGURES
""" FY2024 Quarter Ending (09/24)
(@]
Sales EPS
Latest Quarter 1422 011
p oz T
Percentage Change -125% -85.7%
ANALYST CONSENSUS ESTIMATES
Sales 2 Year Estimate: -6.5%

Qtly figures and analysis
estimates do not meet

19 20 21 22 23 24 25 26 expectations for mid-
sized co. of 7-12%

29
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https://www.betterinvesting.org/chapters/rocky-mountain

Evaluate Management — SSG Page 1

Evaluate Management

LI I Ay Oy AV ) LT Trend

8 DebtTo Capitl SYE Ay YO TRy SR T TR A TR UP

Industry Average
% Pretax Profit on Sales (Last 5 Year Average) 12.6% M.7% DAR beats PTP
% Earned on Equity (Last 5 Year Average) 16.6% 18.2% Worst ROE and
% Debt to Capital (Last 5 Year Average) 41.8% 29.1% Debt

Webddinds 25 2% M U5 A% 6% W 0% 4B 0% us  ow drends
| — T — going
Memnfuly O A% S % 4% U 04 OB N6 W% 5B 0M wrong
‘ ‘ ‘ ‘ ‘ ‘ ' ' way
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Pre-Tax Profit Quarterly Growth Trend Graph
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PTP - Is it the growing, staying even or declining?
Sales drives PTP, PTP drives EPS, EPS drive Price

09/24

44
9.6
78

-194
-34.1
-60.0
-67.9
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Section 3: Earnings History

+ 3. PRICE EARNINGS HISTORY as an indicator of the future

CURRENT PRICE (01/03/25): 34.69 52-WEEK HIGH: 49.59 52-WEEK LOW:
@® 5Years (O 10 Years A | B _ C D . E . F .
Earnings Price Earnings Ratio Dividend
High Low Per Share HighA/C LowB/C Per Share
2019 283 18.2 1.l36l o 15.2 98 000
2020 59.0 | 10.3 | 178 3_3.1_ 5.8_ 000
: 2021 85.9 | 56.2 | 3.90__ / Z{T 144_ 0.00_
_ 2022 87.6 | 55.7 | 4.49_ 195 | 12.4_ 0.00:
: 2023 716 | 39.0 | 3.99_
|5YEAR AVERAGE 35.9
f CURRE NT/Tl'M B 1.62l

5 YEAR AVERAGE PRICE EARNINGS RATIO: 14.0

https://www.betterinvesting.org/chapters/rocky-mountain

SSG section 4: P/E Judgement- Evaluating Risk Reward

2023 Low Stock Price: 39.0

Current Stock Price of 34.69 isinthe BUY Zone.

A.HIGH PRICE - NEXT 5 YEARS
Zone: BUY
Avg. High P/E: 17.6 X Estimate High Earnings /Share: 5.62 - Forecasted High Price: 98.9 Forecasted High Price: 98.9
B.LOW PRICE - NEXT 5 YEARS Forecasted Low Price: 15.9
(a) Avg. Low P/E: 9.8 X Estimate Low Earnings/Share 1.62 = Forecasted Low Price: 15.9 Current Price (01/03/25): 34.69
(byiweslow rlce ot Lasth Years: 35.3 Upside Downside Ratio: 34To1
(c) Recent Market Low Price: 32.5 Potential Price Al iation: 185.1%

2022 Low Stock Price: 55.7 52 Week Low Stock Price: 32.5 CHENHA L TICE APPEECIALION: =

(d) Price Dividend Will Support:  |ndicated Dividend = 0.00 =
High Yield . P/Es
Selected Forecasted Low Price: 159 Used the Lowest of:
Last year
C.ZONING using 259%-50%-25% {click to toggle) 5_year Avg .
Forecasted High Price: 98.9 Minus Forecast Low Price: 15.9 = 83.0 Range. 25% of Range: 20.8 Current/TTM
Buy Zone: 15.9 to 36.7
Hold Zone: 36.7 to 782
Sell Zone: 78.2 to 98.9

Rocky Mountain Chapter
Betterlnvesting
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https://www.betterinvesting.org/chapters/rocky-mountain

SSG Section 5: Five-Year Potential
556G Results Summary Value Line
2027-29 PROJECTIONS |-
Zone: BUY Ann’l Total ’
Upside Downside Ratio: 34To1 Hich FBI.IEDE ( ﬁ's"éé g‘-‘;“m
: : g +
Total Return {(High P/E): 23.3% Low {+Eﬂ% 11 i
Projected Return (Avg. P/E): 17.3% ~
Buy price to satisfy US/DS of November 15, 2024 |
3to 1and 15% total return: 36.7 '
Buy Below price based an
zoning selection: 36.7
Current Price (01/03/25): 34.69
Manifest Investing
Company Ticker Sector | Industry Quality PAR
Darling Ingredients DAR Staples | Packaged Foods 43 141

34

https://www.betterinvesting.org/chapters/rocky-mountain

EPS prOJectlon Next Year Value Line 11.15.2024

Cal- FuII

endar |Mar.Per.Jun.Per.Sep.Per.Uec.Per.| | Year
2021 N 1147 .88 94 | 390
2022 | 114 123 147 96 4.49
2023 | 114 155 T 52
Ijzﬂm 50 49 A1 .75 | [1.85] oar - medium company
2025 b0 g0 80 a0 3.00 | sales & EPS 7% to 12%

Projected EPS growth
for next year in line with
62.1% company size

Recommendation: HOLD, consider selling if earnings
don’t show improvement or better return BUY is identified

35

Rocky Mountain Chapter
Betterlnvesting
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Edwards Lifesciences

: (EW)
g Stock Watcher
& Joan Loken

ﬂ BETTERINVESTING

https://www.betterinvesting.org/chapters/rocky-mountain

What Does Edwards Do?

= Designs, manufactures, and markets medical devices and
equipment for advanced stages of heart disease
= |tis aleader across key products

= Surgical tissue heart valves, transcatheter valve technologies,
surgical clips, catheters

» Monitoring systems to measure a patient's heart function during
surgery

= Sales 55% from outside the U.S

Rocley Mountain Chapter

B BETTERINVESTING

https://www.betterinvesting.org/chapters/rocky-mountain

Rocky Mountain Chapter
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Making Money in the Future - value Line

« The company’s largest unit, Transcatheter Aortic Valve
Replacement (TAVR), grew at ~12%

» Launch of the SAPIEN Ultra RESILIA valve in the U.S. helped
drive the solid showing

« Surgical Structural Heart and Critical Care segments posted
decent gains

« Company’s smallest unit, Transcatheter Mitral and Tricuspid
Therapies (TMTT) continued to deliver impressive increase

« Future Potential: TAVR should grow at a solid pace and the
potential for TMTT could boost results in a few years

https://www.betterinvesting.org/chapters/rocky-mountain
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Visual Analysis — SSG Page 1

+ Company: Edwards Lifesciences (EW) Study Name: EW 9/14/24
RECENT QUARTERLY FIGURES
FY2024 Quarter Ending (09/24)
© Sales EPS
Latest Quarter 1354 0.61
Year Ago Quarter 1481 0.63
Percentage Change -85%  -32%

ANALYST CONSENSUS ESTIMATES

Sales 2 Year Estimate: -12%
EPSLong Term Estimate: ~ 4.5%

14 15 16 17 18 19 20 21 22 23 24 25 26

39
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Evaluate Management — SSG Page 1

Evaluate Management

o
268

U LT Trend 2023 Avg.

NGL 0K N M U A b AT Up

O] 2% B DK B A §  Df% Even

o Debt T Captel Ah D3 B% 0k L

Management Comparisons

141%

0 0 0% 9% 6 milee b 129% Down

% Pretax Profit on Sales (Last 5 Year Average)
% Earned on Equity (Last 5 Year Average)

% Debt to Capital (Last 5 Year Average)

Industry Average
EW Medical Devices
27.9% 14.6% EW beats

AR

CHCS
23.6% 10.9% Industry - )
11.6% 336% Average

40

https://www.betterinvesting.org/chapters/rocky-mountain

Pre-Tax Profit Quarterly Growth Trend Graph

Sales drives PTP, PTP drives EPS, EPS drives Price

R - 03/23 -1.1:
2 39
s 29

223 7 -9{6l

T e, s, 8 2, %% % % %% % R %% %% %G oLl .7.0'
06/24 3.3l

PTP - Is it the growing, staying even or declining? 094 )' _0{9'

41
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https://www.betterinvesting.org/chapters/rocky-mountain

1/22/2025

Section 3: Earnings History

CURRENT PRICE (01/02/25): 7259 52-WEEK HIGH: 95.12

+ 3. PRICE EARNINGS HISTORY as an indicator of the future

52-WEEK LOW: 5893

F G H

® 5Years (10 Years l A B [ _ D E _
‘ Earnings | Price Earnings Ratio | Dividend % Payout % HighYield

. High ‘ Low ‘ Per Share HighA/C ‘ LowB/C Per Share | F[C‘lﬂO | F/B*100 !
_201_?_ 82.5_; 4?10 1_64_ 502 /% 000 0.0%; 0.0%
_2020 921 515 130_ /,./-”'763 ’///3%‘ 0.00 00% 0.0%
:2021 131.7‘ 78.4‘ 2‘38. ﬂ ﬂ 0.00‘ 0.0%. 0.0%‘
:2022 1311 611 244_ 537 27.5_ 0.00 0.0%_ 0.0%
:2023 94.9‘ 60.6? 2‘30. 0.0%. 0.0%‘
_5 YEAR _AVE_RAGE 60.9 | 0.0%

_CURRENTI'ITM 241 0.0%3

5 YEAR AVERAGE PRICE EARNINGS RATIO: 36.3

https://www.betterinvesting.org/chapters/rocky-mountain

SSG section 4: P/E Judgement- Evaluating Risk Reward

+ 4. EVALUATING RISK and REWARD over the next 5 years

C. ZONING using 25%-50%-25% (click to togzle)

Forecasted High Price: 124.2 Minus Forecast Low Price: 54.0 = 70.2 Range. 25% of Range: 17.6

Evaluating Risk At A Glance

A.HIGH PRICE - NEXT 5 YEARS
Zone:
Ave.High P/E: 320 X Estimate High Earnings / Share: 3.88 = Forecasted High Price: 1242
Forecasted High Price: 124.2
B.LOW PRICE - NEXT 5 YEARS .
) . . Forecasted Low Price: 54.0
(a) Ave. Low P/E: 24.0 X Estimate Low Earnings/Share 2.41 = Forecasted Low Price: 57.8
(b} Ave. Low Price of Last 5 Years: 60.9 Current Price [01}10225] 7259
(c) Recent Market Low Price: 58.9 Upside Downside Ratio:
2022 Low Stock Price: 67.1 52Week Low Stock Price: 58.9 s = i
e e e Potential Price Appreciation: 71.1%

43

(d) Price Dividend Will Support:  Indicated Dividend = 000 = ==
High Yield Since P/Es declining:
Lowered High P/E from 39.9 TTM
Selected Forecasted Low Price: 540

to 32 estimate

Lowered Low P/E from 24.5 TTM

Buy Zone: 540 to 716 H
Hold Zone: 716 to 106.7 to 24.0 estimate
Sell Zone: 106.7 to 1242
Current Stock Price of 72.59 isinthe L) Zone.

Rocky Mountain Chapter
Betterlnvesting
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1/22/2025

Zone:

Upside Downside Ratio:
Total Return (High P/E):
Projected Return (Avg. P/E):

Buy price to satisfy US/D5 of
3to 1and 15% total return:

Buy Below price based on
zoning selection:

Current Price (01/02/25):

https://www.betterinvesting.org/chapters/rocky-mountain

8.4%

61.8

71.6
72.59

Company

Edwards Lifesciences

Ticker

EW

SSG Section 5: Five-Year Potential

Value Line

2027-29 PROJECTIONS

+25%

mgﬂ 1%% [+Eﬂ%]

Ann'l Total
Price  Gain Het

November 8, 2024

Manifest Investing

Sector | Industry Quality

Healthcare | Medical Devices

95

PAR

7:4%

44

present

https://www.betterinvesting.org/chapters/rocky-mountain

=TMTT could be $3 billion in the next few years

=Company’s largest segment, Transcatheter Aortic Valve
Replacement (TAVR).

=Edwards smallest unit, Transcatheter Mitral and Tricuspid
Therapies (TMTT).

=TMTT could be a game changer down the road. Although the
treatment only accounts for roughly 6% of revenues at

Comments about Future - Value Line 11.24.2024

45

Rocky Mountain Chapter
Betterlnvesting
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https://www.betterinvesting.org/chapters/rocky-mountain

P I
1

Cal- EARNINGS PER SHARE A

return BUY is identified

Full
endar |Mar31 Jun.30 Sep.30 Dec. 31| Year
2021 i B o4 a1 2.22
2022 Bl B b1 B4 2.48
2023 B2 Bo 24 B 2.91

i .66 J0 b 56 2
60 70 65 .70 || 265

EPS projection Next Year - Value Line 11.24.2024

EW = Medium Company
Sales & EPS 7% to 12%
Projected EPS growth
for next year in line
with company size

Recommendation: HOLD, consider selling if a better

46

Green Brick Partners, Inc.

-
a
LU

(]

o (GRBK)

Z| 3

G

_E ; Stock Watcher
it Ross Meredith

https://www.betterinvesting.org/chapters/rocky-mountain

Rocky Mountain Chapter
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What Does Green Brick Partners Do?

GRBK is a diversified homebuilding and land development
company operating under eight brand names in Texas, Florida and
Georgia. It operates in select markets within these locales.

It is involved in all aspects of the process from land acquisition to
design, construction and sales for residential neighborhoods.

The company has grown sales strongly during its ten years of
operation.

https://www.betterinvesting.org/chapters/rocky-mountain

Making Money in the Future

Home builders are subject to the vagaries of markets for
labor, building materials and mortgage funding. New home
builders have benefitted from few existing home sellers and a
large unfilled demand.

Green Brick has navigated these risks well enough the two
years to have maintained its very good profit margin and cash
flow.

TTM earnings have risen 34% to $7.71 over the prior twelve
months and GRBK'’s cash flow has enabled buyback of 3.9%
of shares and 16.6% reduction of debt over last two years.

https://www.betterinvesting.org/chapters/rocky-mountain
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Visual Analysis

14 15 16 17 18 1% 20 21 22 23

28 29

Evaluate Management — SSG Page 1

Fundamental Company Data

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 | Growth (%)
Histarical Sales ($M) 246 291 380/ 454 624 792 976 1403 1,758 1,778/ 27.0%
Historical EPS (%) 3.40. 0.38. 0.49: 0.30. 1.02. 1.16. 2.24. 3.?2: 6.02. 6.14. 28.2%
. Pre-Tax Profit (M) 36. 35. 51: 64. 82: 84: 143. 257: 396. 391. 34.6%
Evaluate Management
| 2014 | 2015 | 2016 | 2017 | 2018 | 2019 2020 | 2021 | 2022 2023 | 5YrAve
% Pre-Tax Profit on Sales 14.7% 11.9%| 13.3%f 14.1% 13.1%) 10.7%: 14.6% 18.3% 22.6% 22.0% 17.6%
% Return on Equity 739.6% 5.3% 6.4%) 3.6% 11.3%  115%  15.4% 246%  288% 23.1% 21.3%
. % Debt To Capltal . . 21.9%. . 31.6% . . 25.9% . 26.5%

50.6% 13.8% 18.3%, 30.0%, 25.8% 28.0% 21.4%

Forecast (%) 5¥rEst
[ 7s] 2,552
| 104 10,07
Trend
-.——__..‘
‘——__
k__.—-_—
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https://www.betterinvesting.org/chapters/rocky-mountain

Section 3: Earnings History

CURRENT PRICE (01/09/25): 55.47 52-WEEK HIGH: 84.66 52-WEEK LOW: 4838
® 5 Years () 10 Years A B C D E F G | H
Earnings Price Earnings Ratio Dividend % Payout % High Yield
High Low Per Share HighA/C LowB/C Per Share F/C100 F/B=100
2019 113 70 118 10.1 61 0.00 0.0% 0.0%
2020 251 a7 224 112 25 0.00 0.0% | 0.0%|
2021 323 183 372 8.7 49 0.00 0.0%| 0.0% |
2022 309 168 6.02 9:4) 28 0.00 0.0%| 0.0%/
2023 593 2432 614 o7 39 0.00 0.0% | 0.0%
SYEAR AVERAGE 14.4 9.0 40 0.0% |
CURRENT/TTM | 771 11.0| 63 0.00 D,O%:
3 YEAR AVERAGE PRICE EARMINGS RATIO: 6.3 CURRENT PRICE EARNINGS RATIO: 7.2
B https://lwww.betterinvesting.org/chapters/rocky-mountain 53
L - -
L]
SSG section 4: P/E Judgement- Evaluating Risk Reward
A_HIGH PRICE - NEXT 5 YEARS
Awg. High P/E: 101 X Estimate High Earnings / Share: 10.07 = Forecasted High Price:
B.LOW PRICE - NEXT 5 YEARS
{a) Avg Low P/E:2.5 X Estimate Low Earnings/Share 5.74 = Forecasted Low Price: 14.4
{b) AvgLow Price of Last 5 Years: 14.4
{c} Recent Market Low Price: 16.8
2022 Low Stock Price: 16.8 52 Week Low Stock Price: 48.4
2023 Low Stock Price: 24.2
{d} Price Dividend Will Support:  |ndicated Dividend = 0.00 e
High Yield -—
Selected Forecasted Low Price:
C.ZONING using 0. spg; 059 [click to toggle)
Forecasted High Price: 101.7 Minus Forecast Low Price: 37.8 = 63.9 Range. 25% of Range: 16.0
Buy Zone: 378 to 538
Hold Zone: 53.8 to 83.7
Sell Zone: 857 to 101.7
Current Stock Price of 55.47 isinthe Zone.
Show / Hide Gain vs Loss Chart
D. UPSIDE DOWNSIDE RATIO (POTENTIAL GAIN VS. RISK OR LOSS)
Forecasted High Price - Current Price = {1017 - 55.47) =: 4624 =26 To 1
Current Price - Forecasted Low Price (35.47 - 37.8) 17.67
E.PRICE TARGET {riote: This shows the potential market price appreciation over the next five years in simple interest terms.)
Forecasted High Price = 1017 = (18335 X 100) = (183.35 - 100} = 83.4% Appreciation
Current Price 5547

Rocky Mountain Chapter
Betterlnvesting 20
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SSG Section 5: Five-Year Potential

A.CURRENT YIELD
Indicated Annual Dividend £ Q.00 = 0.0000 = 0.0%
Current Price 5547

B. AVERAGE YIELD - USING FORECAST HIGH P/E

agspvort = [ oo

Farecast High F/E 101
AVERAGE YIELD - USING FORECAST AVERAGE P/E
Avgz % Payout = o = 0.0%
Forecast Average PYE 6.30
C. COMPOUND ANNUAL RETURN - USING FORECAST HIGH P/E
Annualized Price Appreciation 12.9%
Average Yield 0.0%
Annualized Rate of Return 12.9%
COMPOUND ANNUAL RETURN - USING FORECAST AVERAGE P/E
Annualized Price Appreciation 2.7%
Average Yield 0.0%
Annualized Rate of Return 2.7%

54
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Thank You
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International Money Express Inc.
(IMXI1)

5 a/k/a Intermex
: Stock Watcher
& Betsy Wills

ﬂ BETTERINVESTING

https://www.betterinvesting.org/chapters/rocky-mountain

What Does International Money Express Do?

* Processes money transfer services from the US and
Canada to the Latin America Corridor (LAC)

= Offers services in approximately 50 states and Latin America
countries

= Most remittance services are from the US and Canada to
Mexico, Guatemala and other LAC countries, but also to Africa
and Asia
= Services include wire transfer, money order, foreign
exchange and cash checking

= Majority of revenues come from wire transfer and money order
fees

Rocley Mountain Chapter

B BETTERINVESTING

https://www.betterinvesting.org/chapters/rocky-mountain

Rocky Mountain Chapter
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What Does International Money Express Do?

= Extensive network:

= Third party-operated locations across the United States
and Canada

= Also company-operated stores in the US
» |n December 2023, teamed up with Visa allowing the

company's customers to transfer money to 20
countries previously unserved by Intermex

= Transfer money to Visa cards and bank accounts
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https://www.betterinvesting.org/chapters/rocky-mountain

Making Money in the Future

* Revenue is driven by immigration and the desire/need to
“send money home”

* Remittance fees are paid by consumers initiating transactions, which
is then shared with agents involved in both the originating and
destination

« 12/4/24: IMEX announced plans to acquire Guatemala-based

remittance company Amigo Paisano S.A.

» Expected to add an additional $5 million to adjusted EBITDA

« Debt reduction and share repurchases helping improve
profitability
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Possible Sale Creates Uncertainty

it was “assessing strategic initiatives”

equity firm
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to provide cross-boarder mobile top-up

IMEX’s product offerings

https://www.betterinvesting.org/chapters/rocky-mountain

« 11/8/24: Company announced positive Q324 numbers but that

» Two activist shareholders — possible sale of the Company to private

* Industry is early stages of digitization so IMEX attractive acquisition

« 12/4/24: IMEX announced partnership with another company

» Allows a person in one country to pay for prepaid mobile service for
friends and family in another country, represents an expansion of

https://www.betterinvesting.org/chapters/rocky-mountain

Visual Analysis

» Company: IntL Money Express (IMXI) Study Name: IMXI 1/11/25
. PROJECTION STARTING POINT
QO x -
) Annual ® Quarter ) Trend
RECENT QUARTERLY FIGURES
— FY2024 Quarter Ending ( 09/24)
o— 8 £
B Sales EPS
Latest Quarter 172 053
Year Ago Quarter 172 041
Percentage Change -03%  29.3%
ANALYST CONSENSUS ESTIMATES
Sales 2 Year Estimate: 0.6%
EPS Long Term Estimate: 12.0%
LEGEND
= Sales
= Pre-Tax Profit
m— Prices Hi/Lo
—— © Sales Datailed Estimates
© EPS Detailed Estimates
14 1 16 1 20 21 22 23 2
Fundamental Company Data
| 2014 2015 2016 2017 2018 = 2019 2020 | 2021 2022 | 2023 | Growth (%) | Forecast (%) | 5¥rEst
Historical Sales ($M) 124 165 01 774 320 357 459 547 659 228% [ z7] 761
— - il —=
Historical EPS ($) x| 0.146 0.26 = /ﬂiﬂ //d?ﬁ 052 0.88 120 148 163 34.7% | B_i 263
= = =1
Pre-Tax Profit (M) = 10 13| “10 _ g 5 28 46 63 77 85 32.8%

61
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https://www.betterinvesting.org/chapters/rocky-mountain

Evaluate Management — SSG Page 1
Evaluate Management

N4 N5 N6 AT N N1 N0 AN AN B S¥rAy Trend
YheTwProftonSales  — 0% 8% 48%  20%  AT% 130% 138% U 2% 0% m <R
% Returm onEquity w e e TH N MO UM T4 B0 s A
% Debt ToCapitl — - M - TS% GB% B B S 50% 4
% Pretax Profit on Sales (Last 5 Year Average) 12.5% 28.4%
% Earned on Equity (Last 5 Year Average) 37.6% 30.2%
% Debt on Capital (Last 5 Year Average) 52.4% 61.1%

Section 3: Earnings History

+ 3. PRICE EARNINGS HISTORY as an indicator of the future

CURRENT PRICE (01/10/25): 15:91 52-WEEKHIGH: 23.26 S2-WEEKLOW: 16.17

®5Years O10Vears A | B c | D 3 F G H
Year Price Earnings | Price Earnings Ratio Dividend % Payout %High Yield
High | low  PerShare HighA/C LowB/C Per Share F/C*100 F/B*100

2019 . 16.1. 103 G.SEI 1o 19.9. 000 0.0%. 0.0%
2020 ‘lSJl 635 c.aa' 12 13 000 0.0% 0.0%
2011 l 19l_0 131 1.20l 158 11.0l 0.60 G.D%l 0.0%‘
02 72 151 148 164 102 000 0.0% 0.0%
.2023 . 282: 15.8- 1.63. | - 0.0%. 0.0%
5YEAR AVERAGE . 122 . 0.0%.

CURRENTTTM 9 00%

5 YEAR AVERAGE PRICE EARNINGS RATIO: 16.2

63
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A.HIGH PRICE - NEXT 5 YEARS

B. LOW PRICE - NEXT 5 YEARS

{b) Ave. Low Price of Last 5 Years: 122

{c) Recent Market Low Price: 15.1
2022 Low Stock Price: 15.1
2023 Low Stock Price: 15.8

Aug. HighP/E: 17.0 X Estimate High Earnings / Share: 2.63 =

Forscasted High Price

Zone: BUY

Forecasted High Price: 44.7

{3) Ave Low P/E: 120 X Estimste Low Earnings/Share 167 = Forecasted Low Price: 20.0 Forecasted Low Price: 151
Current Price (01/10/25): 19.91

Upside Downside Ratio: 51To1

52 WesheYoxy Stock Pribesi182) Potential Price Appreciation: 124.6%

SSG Section 4: P/E Judgement- Evaluating Risk Reward

Evaluating Risk At A Glance

Buy Zone: 15.1 to
Hold Zone: 225 to
Sell Zone: 37.3 to

Show / Hide Gain vs Loss

Current Stodkc Priceof 19.91 isinthe BUY Zone

(d) Price Dividend Will Support:  Indicated Dividend = 000 .
High Yield
Selected Forecasted Low Price: S5k
C.ZONING using  259.50%.25%  (click to togle)

Forecasted High Price: 44.7 Minus ForecastLow Price: 15.1 = 29.6Range. 25% of Range: 7.4

37.3
44.7

Forecasted High Price = 447

D. UPSIDE DOWRNSIDE RATIO (POTENTIAL GAIN V5. RISK OR LOSS)
Forecasted High Price - Current Price = (44.7 - 19.91) o 2480 =51To 1
Current Price - Forecasted Low Price (19.91 - 15.) 484

E.PRICE TARGET (Note: This shows the potential market price appreciation over the next five years in simple interest terms.)

= (22456 X 100) = (224.56 - 100) = 124.6% Appreciation

Current Price

19.91

M*
Undervalued (20% Discount)

Fair Value®
24.92
Uncertainty

Close Price

19.91

an 10, 2025

64

SSG Section 5

https://www.betterinvesting.org/chapters/rocky-mountain

: Five-Year Potential

+ 5.FIVE-YEAR POTENTIAL

C. COMPOUND ANNUAL RETURN - USJN

A.CURRENT YIELD
Indicated Annual Dividend - 0.00 = 00000 - 0.0%
Current Price 1951 Zone: BUY
Upside Downside Ratio: 51To1
B. AVERAGE YIELD - USING FORECAST HIGH P/E Total Return (High P/E): 17.6%
Projected Return (Avg. P/E): 13.9%
Avg %P = = 0.0%
g % Payout Ijl Buy price to satisfy US/DS of
Forecast High P/E 17.0 3to 1and 15% total return: 222
Buy Below price based on
AVERAGE YIELD - USING FORECAST AVERAGE P/E zoning selection: 225
AvE. % Payout = 1] = 0.0% Current Price (01/10/25): 19.91
Forecast Averazs P/E 1450

QRECAST HIGH P/E
Annualized Price Appreciation

Averages Yield
Annualized Rate of Return

Annualized Price Appreciation
Average Yield
Annualized Rate of Return

17.6%

COMPOUND ANNUAL RETURN - USINGEQRECAST AVERAGE P/E

139%

65
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Monster Beverage
(MNST)

Stock Watcher
Jessilyn Hampton

https://www.betterinvesting.org/chapters/rocky-mountain

What Does Monster Beverage Do?

Monster Beverage is a leader in the Energy Drink subsegment of the
Energy Drink Market, generating 2/3 of the revenue in US and
Canada.

The well-known Monster Trademark includes Brands such as Monster
Energy, Monster Ultra, Java Monster, and Juice Monster.

The firm owns other energy drink brands such as Reign, NOS, Burn,
Bang, and Mother, and brews and distributes beers and flavored Malt
Beverages following the acquisition of a craft-brewer in 2022.

Monster controls branding and innovation but outsources beverage
manufacturing and packaging to co-packers and finished goods
distribution to bottlers in the Coca-Cola system (pursuant to a 20-year
agreement inked in 2015). Coke is the largest share-holder of
Monster with a 19.5% stake.

https://www.betterinvesting.org/chapters/rocky-mountain
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Making Money in the Future -

Value Line

from acquiring Bang
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cents in last three quarters
* Rising costs of aluminum and raw ingredients
* Monster varieties are seen in dollar stores selling

« Patient investors should consider MNST
diversified portfolio since capital appreci
2027-2029 is appealing
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* New alcohol facility was affected due to the hurricane floods in
North Carolina. and there is a small amount Of debt carried over

* It's has not met earnings per share EPS with losses of 2,4 and 5

for $1.25 versus $3.25

- Safety rating of A+ and strong balance sheet

stock as part of a
ation potential out to

https://www.betterinvesting.org/chapters/rocky-mountain

B https://www.betterinvesting.org/chapters/rocky-mountain

Evaluate Management — SSG Page 1

0405 N N N 29 N WA W2 AW SWAw Trend

o DebtTo Capitel O 00k 00k 00 00k O 00 00k 00 OOk 0%

Alcohol

Management Comparisons MNST

. % Pretax Profit on Sales (Last 5 Year Average) 31.1% 16.5%
' % Earned on Equity (Last 5 Year Average) 23.2% 35.2%
" % Debt to Capital (Last 5 Year Average) 0.0% 51.2%

Shmmily | B% LM DF L% MG XK AN A% 08 A8 2N hoamlhe MProve

69

Evaluate Management

Trends holding

Sheiosds 0¥ 0% N4 WM B BR XK 2% 4 om v <M, Steady

2024 should
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Industry Average
Beverages — Non-

ic

MNST management
better than Industry on
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https://www.betterinvesting.org/chapters/rocky-mountain

Pre-Tax Profit Quarterly Growth Trend Graph
i o | 19
= i R
06/23 | 113
09/23 | 112
20% 12l23 13|1
06/24 104
PTP - Is it the growing, staying even or declining? 0924 1 70
Sales drives PTP, PTP drives EPS, EPS drive Price '
70
B https://lwww.betterinvesting.org/chapters/rocky-mountain 71

Section 3: Earnings History

CURRENT PRICE (01/17/25): 49.42 52-WEEK HIGH: 6123 52-WEEK LOW: 43.32
05 Years (010 Years A B o D E F G H
Earnings Price Earnings Ratio ‘ Dividend | %Payout | % High Yield
High | Low Per Share HighA/C LowB/C Per Share F/C*100 F/B*100

2019 | 33.2. 23.9‘ 101 327 | 23.6‘ O_DO. 0.0% ‘ 00%
2020 46.3 25.0‘ 132 354 | 19.0‘ 0.00 0.0% | 0.0%
2021 4‘?.9_ 408 128 389 318 0.00_ 0.0% 0.0%
2022 523 359 111 469 322 0.00 0.0% 0.0%
2023 60.5 471 154 39.3 30.6 0.00 0.0% 0.0%
5 YEAR AVERAGE 346 38.6 274 0.0%

CURRENT/TTM 156 393 278 0.00 0.0%

5 YEAR AVERAGE PRICE EARNINGS RATIO: 33.0 VCURRENT PRICE EARNINGS RATIC@

Show / Hide Price/Earnings Chart

Earning 2024 YTD flat, Current/TTM P/Es outlier- flat earnings, Current P/E above Average

71
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https://www.betterinvesting.org/chapters/rocky-mountain

A_HIGH PRICE - NEXT 5 YEARS
Jvg, High P/E: 380 X Estimate HighEarnings/Share: 219 = Forecasted High Price: 832

B.LOW PRICE - NEXT 5 YEARS
(a) Avg Low P/E: 267 X EstimateLs 111 = Price: 29.6
(b) Avg. Low Price of Last 5 Years: 34.6
(e} Recent Market Low Price: 35.9
2022 Low Stock Price: 35.9
2023 Low Stock Price: 47.1

52 Week Low Stock Price: 43.3

(d) Price Dividend Will Support:  Indicated Dividend = 0.00
High Yield
Selected Forecasted Low Price:

C.ZONING using 5o 5o g5 (Click totoggle)
Forecasted High Price: 83.2 Minus Forecast Low Price: 29.6 = 53.6Range. 25% of Range: 134
Buy Zone: 296 to 430
Hold Zone: 430 to 698
Sell Zone: 698 to 832

Current Stock Price of 49.42 isinthe Zone.

Show / Hide Gain vs Loss Chart

D.UPSIDE DOWNSIDE RATIO (POTENTIAL GAIN VS. RISK OR LOSS)

Forecasted High Price - Current Price = (83.2 - 49.42) - 33.80 =17 T 1
Current Price - Forecasted Low Price (49.42 - 29.6) 19.82
E. PRICE TARGET (Note: This shows th i pri i the next in simp terms)
Forecasted High Price = 832 = (16839 X 100) = (16839 - 100) = 68.4% Appreciation
Current Price 49.42

SSG section 4: P/E Judgement- Evaluating Risk Reward

P/Es
Used average high and avg low

Evaluating Risk At A Glance

Zone:

Forecasted High Price: 83.2
Forecasted Low Price: 29.6
Current Price (01/17/25): 49.42
Upside Downside Ratio:

Potential Price Appreciation: 68.4%

U/D Ratio in HOLD range

72

https://www.betterinvesting.org/chapters/rocky-mountain

Zone:

Upside Downside Ratio:
Total Return (High P/E):
Projected Return (Avg. P/E):
Buy price to satisfy US/DS of

()

SSG Section 5: Five-Year Potential

Value Line
Likes 2027-2029
returns

3to 1and 15% total return: 414
Buy Below price based on
zoning selection: 43.0
Current Price (01/17/25): 49.42
Manifest Investing
Company Ticker Sector | Industry Quality PAR
Monster Beverage MNST Staples | Beverages - Non-Alcoholic o7 10.5%

Projected Return on Value (PROVE)

7.3%

73
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EPS projection Next Year - Value Line 01.10.2025

Cal- EARNINGS PER SHAREA Full
endar [Mar31 Jun.30 Sep.30 Dec.31| Year

021 | 29 38 32 30| 129
02 | 28 % 30 29| 112
08 | 38 39 43 35| 15 |
024 | 42 4 38 dd | 165 MNSTLMetium comeany
005 | 45 50 43 47 | 185

Recommendation: HOLD, consider BUYING when price
comes in the BUY range

74

EPLUS
— (PLUS)
ZZ
ZiE Stock Watcher
z

Tom DeVries
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https://www.betterinvesting.org/chapters/rocky-mountain
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1/22/2025

What Does EPlus Do?

Operates through two primary
business segments:

1.

Technology Segment:

This segment provides a wide range of technology
products, software, and services. It includes the
sale of IT infrastructure, cloud computing,
cybersecurity solutions, data center optimization,
and managed services. Generated $2,175.9
million, for approximately 97.8% of total net sales

. Financing Segment:
This segment offers leasing and financing solutions
for technology and other equipment. It supports
customers in acquiring technology solutions by
providing tailored financial services such as

leasing, lifecycle management, and asset

disposition services. Generated $49.4 million,

representing about 2.2% of total net sales

Comprehensive Set of Solutions

& Services

NETWORKING

SERVICES

PROFESSIONAL SERVICES | MANAGED SERVICES
ADVISORY & CONSULTING SERVICES
STRATEGIC TECHNOLOGY STAFFING
LIFECYCLE CX SOLUTIONS | SOFTWARE LICENSE OPTIMIZATION

SECURITY

SECURITY SOLUTIONS | SECURITY ADVISORY SOLUTIONS
SECURITY OPERATIONS & ANALYTICS

FINANCING
FINANCING | CONSUMPTION STRUCTURES | PAYMENT PLANS

https://www.betterinvesting.org/chapters/rocky-mountain

Making Money into the Future

Growth Drivers and Future Outlook

ePlus has identified several catalysts for future growth, including:

Expansion of Cloud Services: Leveraging the increasing demand for cloud solutions to drive revenue.

Cybersecurity Offerings: Enhancing security services to meet the growing need for robust IT security

measures.

Strategic Partnerships: Forming alliances with leading technology providers to broaden service offerings

and reach new markets.

Fiscal Year 2025 Guidance

ePlus has provided the following guidance for fiscal year 2025:

Net Sales: Expected to be similar to fiscal year 2024, indicating a stabilization in revenue following

previous growth periods.

Adjusted EBITDA: Projected to range between $195 million and $205 million, reflecting the

company's focus on maintaining profitability and operational efficiency.

https://www.betterinvesting.org/chapters/rocky-mountain
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» Company: ePlus (PLUS) Study Name: PLUS 1/12/23 Quick Navigation
Y PROJECTION STARTING POINT
> Y O Annual @ Quarter O Trend
RECENT QUARTERLY FIGURES
FY2024 Quarter Ending ( 09/24)
Sales EPS
Latest Quarter 515 117
Year Ago Quarter 588 122
- Percentage Change 123%  -41%
S ANALYST CONSENSUS ESTIMATES
Sales 2 Year Estimate: 3.4%
EPS Long Term Estimate: -
LEGEND
= Sales
= Pre-Tax Profit
mmm Prices Hi/Lo
== EPS
14 15 16 17 18 19 20 21 22 23 24 25 26 27 28 29
Fundamental Company Data
2014 | 2015 2016 2017 2018 2019 2020 | 2021 2022 2023 | Growth(%)  Forecast(¥) | 5YrEst
Historical Sales ($M) 1143 1204 1329 1411 1373 1588 1568 1821 2068 2225 74% 2978
Historical EPS ($) 155 152 1.80 1.98 233 258 277 393 448 433 1% [ 9] 620
Pre-Tax Profit ($M) 78 76 86 84 86 96 107 147 163 161 9.8%

78
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Evaluate Management — SSG Page 1

| 2014 | 2015 | 2016 2017 | 2018 2019 2020 | 2021 | 2022 2023 5YrAvg | Trend
% Pre-Tax Profit on Sales 6.8% 6.3%| 6.5% 5.9% 6.3% 6.0% 6.8% 8.1% 7.9% 7.2% 7.2% __._._____/—_\
% Return on Equity 169%  142%  153%  142%  155%  147%  137%  165%  162%  131% 148% . A
% Debt To Capital 35.8% 347%|  33.0% 30.6%. 28.0% 30.5% 24.4%7 21.4% 18.3%  135% 21.6%. [N

% Pre-Tax Profit Margin have been consistent for the past 10 years hovering between 6% to 8%.
% Return on Equity has been consistent over the past 10 years with an average of 14.8%, but trending down.

% Debt to Capital has consistently trending down from a high of 35% to low last year of 13.5%.

% Pretax Profit on Sales (Last 5 Year Average) 7.2 10.4%
% Earned on Equity (Last 5 Year Average) 14.8% 23.1%
% Debt on Capital (Last 5 Year Average) 21.6% 30.2%

79
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Section 3: Earnings History

CURRENT PRICE (01/07/25): 74.43 52-WEEK HIGH: 106.98 52-WEEK LOW: 56.33

A B C D E F G H

@®5Years ()10 Years

Earnings Price Earnings Ratio Dividend % Payout % High Yield
High Low Per Share HighA/C LowB/C Per Share F/C* 100 | F/B*100

2019 49.8_ 21‘3_ 258 19.3 8.3_ 0.00_ 0.0%_ 0.0%
2020 53.8_ 25.4_ 277 19.4 9.2_ 0.00_ 0.0%_ 0.0%
2021 69.7 42.0 3.93 17.7 10.7 0.00 0.0% 0.0%
2022 628 40.4 . 448 9.0 0.00 0.0% 0.0%
2023 836 41.7 433 2.6 0.00 0.0% 0.0%
5YEAR AVERAGE 34.2_ 9.4_ | 00%

CURRENT/TTM 403 265 14.0 0.00 0.0%

5 YEAR AVERAGE PRICE EARNINGS RATId: 137 CURRENT PRICE EA.RNINGS RATI
e Strengths: Steady EPS growth reflects strong operational execution. EPS has grown from $2.58 in 2019 to $4.33 in 2023,
reflecting a compound annual growth rate (CAGR) of approximately 13.7%.

meet expectations.
¢ Opportunities: Continued investment in high-growth segments and potential market share gains.
Overall, ePlus has demonstrated robust earnings growth over the past five years, with the stock price and
valuation metrics reflecting its strong performance and growth potential.

e Risks: The current P/E of 18.5, above the five-year average, may indicate potential overvaluation if future earnings do not

80
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SSG section 4: P/E Judgement- Evaluating Risk Reward

» 4. EVALUATING RISK and REWARD over the next 5 years

A.HIGH PRICE - NEXT 5 YEARS

Avg. High P/E: 18.0 X Estimate High Earnings /Share: 6.20 = Forecasted High Price: J1Te

Evaluating Risk At A Glance

Zone:
B.LOW PRICE - NEXT 5 YEARS Forecasted High Price: 111.6
(a) Avg. Low P/E: 9.4 X Estimate Low Earnings/Share 3.80 = Forecasted Low Price: 35.7 Forecasted Low Price: 357
(b) Avg. Low Price of Last 5 Vears: 34.2 Current Price (01/07/25): 74.43
(c) Recent Market Low Price: 40.4 Upside Downside Ratio:
2022 Low Stock Price: 40.4 52 Week Low Stock Price: 56.3 Potential Price Appreciation: 50.0%
2023 Low Stock Price: 41.7
(d) Price Dividend Will Support:  |ndicated Dividend = 0.00 I Potential Gain vs Loss
High Yleld 1116 Forecasted High Price
Selected Forecasted Low Price: 357
C.ZONING using 550 509-25% (click to toggle)
Forecasted High Price: 111.6 Minus Forecast Low Price:35.7 = 75.9 Range. 25% of Range: 19.0
Buy Zone: 357 to 547
Hold Zone: 547 to 92.6
Sell Zone: 92.6 to 1116
Current Stock Price of 74.43 isin the Zone. 3

D. UPSIDE DOWNSIDE RATIO (POTENTIAL GAIN VS. RISK OR LOSS)
{111.6 - 74.43) -
(74.43 - 35.7)

Hold 74.4 Current Price
50%

Forecasted High Price - Current Price = 37.18 = 1.0 To 1

Current Price - Forecasted Low Price 3873

E. PRICE TARGET (Note: This shows the potential market price appreciation over the next five years in simple interest terms.)
111.6
74.43

Forecasted High Price = = (14996 X 100) = (149.96 - 100) = 50.0% Appreciation

Current Price

35.7 Forecasted Low Price

81
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SSG Section 5: Five-Year Potential

A.CURRENT YIELD
Indicated Annual Dividend = 0.00 = 0.0000 = 0.0%
Current Price 7443

B. AVERAGE YIELD - USING FORECAST HIGH P/E

Avg. % Payout = E = 0.0%

Forecast High P/E 18.0

AVERAGE YIELD - USING FORECAST AVERAGE P/E
Avg. % Payout = [} = 0.0%
Forecast Average P/E 13.70

C. COMPOUND ANNUAL RETURN - USING FORECAST HIGH P/E

Annualized Price Appreciation 8.4%
Average Yield 0.0%
Annualized Rate of Return 8.4%

COMPOUND ANNUAL RETURN - USING FORECAST AVERAGE P/E

Annualized Price Appreciation 2.7%
Average Yield 0.0%
Annualized Rate of Return 2.7%

Fair Value Assessment
Fairly Valued

Close Price

76.34
Jan 10, 2025

Fair Value®
74.55
Uncertainty
High

Zone:

Upside Downside Ratio:
Total Return (High P/E):
Projected Return (Avg. P/E):

Buy price to satisfy US/DS of
3to 1and 15% total return:

Buy Below price based on
zoning selection:

Current Price (01/07/25):

» 5. FIVE-YEAR POTENTIAL
SSG Results Summary

8.4%
2.7%

54.7

54.7
7443
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What Does Qualys Do?
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= Software-as-a-service (SaaS) business model

= Qualys, Inc. is a provider of cloud-based platform,
delivering IT, security and compliance solutions

Qualys’ Enterprise TruRisk Platform enables customers to do
a wide variety of tasks, including measuring and ldentifying
their IT assets across various environments; communicate
and analyze large amounts of data; articulate risk
posture/eliminate critical risks

https://www.betterinvesting.org/chapters/rocky-mountain

Making Money in the Future
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« Qualys requires a consistent stream of recurring
revenue from subscription contracts

Qualys net retention rate (NRR) is 102% over the trailing
12 months

* Opportunities:

Surface area for cyberattacks continues to expand rapidly

Explosion of corporate IT, applications and loT devices has
increased complexity of network security = increased
demand for Qualys

https://www.betterinvesting.org/chapters/rocky-mountain
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» Company: Qualys (QLYS) Study Name: QLYS 01/03/2025 Quick Navigation
* PROJECTION STARTING POINT
L] " =
“Visual Analysis =TT O s ® s O
RECENT QUARTERLY FIGURES
= FY2024 Quarter Ending [ 09/24)
s e Sales  EPS
Latest Quarter 154 124
Year Ago Quarter 142 124
Percentage Change 84% 0.0%
ANALYST CONSENSUS ESTIMATES
Sales 2 Year Estimate: 8.8%
EPS Long Term Estimate: B.8%
LEGEND
mm Sales
= Pre-Tax Profit
= Prices Hi/lo
- EPS
4 15 1& 17 18 19 20 21 22 23 24 25 26 27 28 29
e
Fundamenial Company Data
2014 2015 2016 2017 2018 | 2019 2020 2021 | 2022 2023 | Growth (%) Forecast (%) 5 YrEst
Historical Sales (M) 134 164 198 231 279 322 363| 411 490 554/ 16.8%| [ 102 955
Historical EPS ($) 081/ 042 050 101 137 1.68 224/ 177 274| 403 247%) I 10'5 7.31
| Pre-Tax Profit ($M) 9l 25 30| 39 55 80 102 | 89 134/ 179 33.6%

86
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Evaluate Management — SSG Page 1

2014 | 2015 2016 2017 2018 2019 2020 2021 | 202 2023 5VrAvg Trend
%PreToxProftonSales | 64%  149%  154%  170% 199% 249% 2B1%  207%  273% B 2685 _meneERE

% Return on Equity 227%| 8.0% 4% 119% 143% 182% 220% 172%  288% 46.1% 265% .______‘
% Debt To Capital 00%  00%  00%  00%  04% 118% 124% 100% 127% 7% 108 _ AN
% Pretax Profit on Sales (Last 5 Year Average) 26.8% 28.3%
% Earned on Equity (Last 5 Year Average) 26.5% 30.1%
% Debt on Capital (Last 5 Year Average) 10.8% 61.1%
87
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Section 3: Earnings History

+ 3. PRICE EARNINGS HISTORY as an indicator of the future

CURRENT PRICE (11/15/24): 14552 52-WEEK HIGH: 206.35 32-WEEK LOW: 119.17

SYears [ 10Years A B L5 D E F G H

Price Earnings Ratio % Payout
Low | Pershare | HighA/C LowB/C | PerShare | F/C*100 F/B"100
12019 ' ' 693 168| 578| 13| 0.00] 00%| 0.0%|
12020 ' ' 34| 224 564] 283 0.00] 0.0%) 0.0%/
201 ﬁ | 3 7w 0 0% 00% 00%
2022 1077 274 593 393| 0.00 00% 0.0%|
2023 ' [ 1014 403 513 251 oo0| 00%| 0.0%|
5YEAR AVERAGE ' ' 864 ' 562, 333 ' 0.0%
;cu RRENT/TTM ' ' ' 454 455 262 0.00| o.cr%:

|3 YEAR AVERAGE PRICE EARNINGS RATIO: 44.8 |CURRENT PRICE EARNINGS RATIO: 32.1

Show / Hide Price/Earnings Chart

88

89

ps:/lwww.betterinvesting.org/chapters/rock

SSG section 4: P/E Judgement- Evaluating Risk Reward

A.HIGH PRICE - NEXT 5 YEARS

vz HighP/E: 56.0 X Estimte High Esrnings/ Share: 7.31 = Forecasted High Price:
Zone: BUY

B.LOW PRICE - NEXT 5 YEARS

Evaluating Risk At A Glance

Forecasted High Price: 409.4
{s) Avg LowP/E:335 X Estimste Low Earnings/Share 4.54 = Forecasted Low Price: 152.1 For e L Price: o
{b) Ave Low Price of Last o Current Price (11/15/24): 14552
6l Retent Marleef Low Price 1014 Upside Downside Ratio: 59To1
2022 LowStock Price: 107.7 52 Week Low Stock Price: 119.2 e -
: Potential Price Appreciation: 181.3%
2023 Low Stock Price: 101.1
{d} Price Dividend Will Support:  |ndicated Dividend = 0.00 =
Highield

selected Forecasted Low Price:

C.ZONING wsing jegegmgss 1oron wowmmes
Forecasted High Price:409.4 Minus Forecast Low Pricz: 1011 = 308.3Range. 25% of Range: 77.1
Buy Zone: 1011 to 178.2
Hold Zone: 178.2 ta 3323
Sell Zone: 3323 to 409.4

Current Stock Priceof 145.52 isinthe BUY Zone.

Show/ Hide Gain vs Loss Chart

D.UPSIDE DOWNSIDE RATIO (POTENTIAL GAIN VS, RISK OR LOSS)
ForecastedHigh Price - CurrentPrice = (4094 - 14552 = 26384 5.9 To 1
Current Price - Forecasted Low Price (14552 - 101.1) 4442

E.PRICE TARGET (Mote: This shows the potential market price appreciation aver the next five years in simple interest terms.)
Forecasted High Price = 4094 = {28131 X 100) = (28131 - 100) = 181.3% Appreciation
Current Price 14552

89
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SSG Section 5: Five-Year Potential

A.CURRENT YIELD 55G Results Summary
Indicated Annuzl Dividend = Q.00 = 0.0000 = 0.0%
Current Price 14552 Zone: BUY
Upside Downside Ratio: 59To1l
B. AVERAGE YIELD - USING FORECAST HIGH P/E Total Return (High P/E): 23.0%
P _ I:I it Pm}e{%ﬁi Retur-n (Avz. P/E): 17.6%
= Buy price to satisfy US/DS of
Forecast High P/E 560 3to1and 13% total return: 1782
Buy Below price based on
AVERAGE YIELD - USING FORECAST AVERAGE P/E zoning selection: 1782
Avz. % Payout = 0 = 0.0% Current Price (11/15/24): 145.52
Forecast Average B'E £475

C.COMPOUND ANNUAL RETURN - USING FORECAST HIGH P/E

Annualized Price Appreciztion 23.0%
Average Yield 0.0%
Annualized Rate of Return 23.0%

COMPOUND ANNUAL RETURN - USING FORECAST AVERAGE P/E

Annuzlized Price Appreciation 17.6%
Average Yield 0.0%
Annuzlized Rate of Return 17.6%
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What Does Rollins Do?

Rollins, Inc. owns and operates Orkin LLC Exterminating, one of
the worlds largest pest- and termite-control service providers.

Rollins serves customers directly, as well as through franchisee
operations. Residential and commercial pest control account for
81% of revenues, and the balance is mainly from the termite
business

https://www.betterinvesting.org/chapters/rocky-mountain

Making Money in the Future

Demand remains strong in both residential and
commercial segments (47% and 33% of Rollins’ total revenue)

Bottom line growth bolstered by ongoing pricing
strategies that more than offset inflation

Value-Line expects share earnings to advance 15%
in 2025 (represents an increase of 3% over 2024)

10% YOY increase in the quarterly dividend

https://www.betterinvesting.org/chapters/rocky-mountain
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Visual Analysis .

0 2015 | 2016 | 2018 2019 | 2021 |
Historical Sales ($M) 1412 1485, 1573| 1,674 1822 2015 2161 2424 2,696
”Histnr'lcal EP5{3) . 028 0,3‘.1. 034 0.36 | 047 041 . 0,535 0,71. [175:
| Pre-Tax Profit (§M) 219 243: 261. 295. 311 261 355; 475: 499;

+ Company: Rollins (ROL) Study Name: ROL 1/3/25 Quick Mavigation

PROJECTION STARTING POINT

C Annual @ Quarter (O Trend

RECENT QUARTERLY FIGURES
FY2024 Quarter Ending{09/24)

Sales EPS
Latest Quarter 916 028
Year Age Quarter 840 026
Percentage Change 90% 77

ANALYST CONSENSUS ESTIMATES
Sales 2 Year Estimate: 8.9%
EPS Long Term Estimate: 127%
LEGEND
= Sales
= Pre-Tax Profit

= Prices Hi/Lo
= EPS

o

Fundamental Company Data

23_ Gruwlﬁ {%) Forecast (%) |

3,073 9.0% {Eﬂ 5332
089 137% i_{{j . 169
586 11.0% | |

B https://www.betterinvesting.org/chapters/rocky-mountain 95

Evaluate Management — SSG Page 1

| 2015 | 2016 2021 202 2028 SVrAg Trend

eTpuitonsdes | 155 1646 166% 6% 10%  180%  164%  196% 185% 194%  173% “
eRetumon Equity e max w2 i es 357 2?,9# e T —— ___‘__-‘
%DebtTo Capita 0% o oo 0.0%; 0% 37.?%; 07% 27.-.1,95' 2,10%; 41..495' 316% _“

% Pretax Profit on Sales (Last 5 Year Average) 17.3% 14.4%
% Earned on Equity (Last 5 Year Average) 30.9% 23.5%
% Debt on Capital (Last 5 Year Average) 31.6% 81.9%
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52-WEEKHIGH: 52.16

Hish | Low PerShare | HighA/C LowB/C

|5YEAR AVERAGE PRICE EARNINGS RATIO: 45.4

Section 3: Earnings History

CURRENT PRICE (01/02/25): 46.04

12019 293 209 041 709 __— 506

2020 430, 205 053 ﬂff 386
2021 e 071 589 443
o2 | 431 25 07| 574 E
2023 | 4s0] =22 089 506 362
|5YEAR AVERAGE 267 59.5 39.3
|CURRENT/TTM ' ' ' 06| 543 421

|CURRENT PRICE EARNINGS RATIO: 48.0

Show / Hide Price/Earnings Chart

J2-WEEK LOW: 4041

% High Yield
PerShare | F/C*100 | F/B7100

0.23| 67.7%| 13%|
024 a5.3%| 12%)
0.34] 47.9%) 1_1%:
043 5735 15%)
0.54) 50.7%| 17%|

' 55.8% '
0.66] 65.8%)

96
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A.HIGH PRICE - NEXT 5 YEARS

Avg HighP/E: 59.5 X Estimate High Earnings/ Share: 169 = Forecasted High Price: 1m_ﬁ

B.LOW PRICE - NEXT 5 YEARS
{a) Avg LowP/E-39.3 X Estimate Low Earnings/Share 0.96 = Forecasted Low Price: 37.7
{b) Avg. Low Price of Last 5 Years: 26.7
{c} Recent Market Low Price: 28.5
2022 Low Stock Price: 28.5
2023 Low Stock Price: 32.2
{d) Price Dividend Will Support:  |ndicated Dividend = 066 = 39.3
17%

52 Week Low Stock Price: 40.4

Selacted Forecasted Low Price: 3.7

C.ZONING using | 5o sosc 255
Forecasted High Price 100.6 Minus Forecast Low Price: 37.7 = 62.9Range 25%of Range 15.7

Buy Zone: 37.7 o 53.4
Hold Zone: 534 to 84.8
Sell Zone: 84.8 to 100.6

Current Stock Price of 46.04 isinthe BUY Zone
Show / Hide Gain vs Loss Chart

D. UPSIDE DOWNSIDE RATIO (POTENTIAL GAIN VS. RISK OR LOSS)
Forecasted High Price - Current Price = {100.6 - 46.04) = 5451
(4604 - 37.7) 834

‘Current Price - Forecasted Low Price

E.PRICE TARGET (tote: This shows the potential market price appreciation over the next five years in simple interest terms.)
Forecasted High Price = 1006 = {21841 X 100) = (21841 - 100} = 118.4% Appreciation

Current Price 4504

SSG section 4: P/E Judgement- Evaluating Risk Reward

Evaluating Risk At A Glance

6.3 To 1

Zone: BUY
Forecasted High Price: 100.6
Forecasted Low Price: 37.7
Current Price (01/02/25): 46.04
Upside Downside Ratio: 65To1
Potential Price Appreciation: 118.4%

97

Rocky Mountain Chapter
Betterlnvesting

42



Rocky Mountain Model Investment Club

https://www.betterinvesting.org/chapters/rocky-mountain

1/22/2025

SSG Section 5: Five-Year Potential

A.CURRENT YIELD
Indicated Annual Dividend = 066
Current Price 46,04

B. AVERAGE YIELD - USING FORECAST HIGH P/E

Avg. % Payout = 35.8 = 0.9%
Forecast High F'E 585

AVERAGE YIELD - USING FORECAST AVERAGE P/E
Avg. % Payout = 555 = 11%
Forecast Average P'E 49.40

C.COMPOUND ANNUAL RETURN - USING FORECAST HIGH P/E

Annualized Price Appreciation 16.9%
Average Yield 0.9%
Annualized Rate of Return 17.8%

= 00143 = 14%

COMPOUND ANNUAL RETURN - USING FORECAST AVERAGE P/E

Annualized Price Appreciation 12.6%
Average Yield 1.1%
Annuzalized Rate of Return 13.8%

Zone:

Upside Downside Ratio:
Total Return (High P/E):
Projected Return (Avg. P/E):

Buy price o satisfy US/DS of
3to1and 15% total return:

Buy Below price based on
zoning selection:

Current Price (01/02/25):

» 5. FIVE-YEAR POTENTIAL

BUY

65Tol
17.8%
13.8%

521

33.4
46.04
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(USLM)

Stock Watcher
Shirley Pfister
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United States Lime & Mineral, Inc.
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What Does United States Lime Do?

= Manufactures & supplies lime & limestone products in

US

= Supplies products to construction companies, metal

producers, environmental customers & oil & gas
companies

» The Natural Gas segment holds various royalty

interests with respect to oil & gas rights

https://www.betterinvesting.org/chapters/rocky-mountain

Making MOney in the Future - value Line

Extracts limestone from open pits & underground mines =
pulverized limestone, quicklime, hydrated lime & lime slurry.

Supplied to construction customers, metal producers,
environmental customers, water treatment facilities, oil & gas
companies, paper & glass manufacturers, roof shingle
manufacturers, & cattle feeders

Natural Gas Interests segment holds royalty interests & non-
operating interests with respect to oil & gas rights on 4,100
acres of land in Texas.

https://www.betterinvesting.org/chapters/rocky-mountain
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Visual Analysis

[
L-IJ E.. » Company: United States Lime (USLM) Study Name: USLM Model Club 01/15/25 Quick Navigation
Z z

ﬁ PROJECTION STARTING POINT
I— - O Annual @ Quarter O Trend
N5 +
Ll l E l RECENT QUARTERLY FIGURES
}_ a FY2024 Quarter Ending (09/24)
E E Sales EPS
— Y Latest Quarter 89 116
— —EI . Year Ago Quarter 75 073
:C ,-_. Percentage Change 194%  598%
L =
I ANALYST CONSENSUS ESI'IWTE
Sales 2 Year Estimate: &
h [EPS Long Term Estimate: B
m LEGEND
o0 s
= Pre-Tax Profit
- Prices Hillo
- EPS 0 Sales Detailed Estimates
0 EPSDetailed Estimates
14 15 16 17 18 19 20 21 22 23 24 25 26 27 28 29

https://www.betterinvesting.org/chapters/rocky-mountain
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Fundamental Company Data

Fundamental Company Data
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Evaluate Management

Evaluate Management
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Section 3: Earnings History

CURRENT PRICE (01/14/25): 122.06

52-WEEKHIGH: 159.53 52-WEEK LOW: 4363

®5 Years O 10 Years A B G D E F G H
Pice | FEamings | Price Earnings Ratio Dividend | %Payout |  %HighVield
High | Low Per Share HighA/C LowB/C Per Share F/C*100 F/B*100
2015 08 136 093 224 147 011 i 116% 08%
2020 238 12| 100 238 122 043 % 10%
2021 12 24 131 239 171 013 9.8% 06%
2022 308l 204 140 193 128 046] 10.0% 08%
2023 1 %9 261 018 6.1% 06%
5YEAR AVERAGE [ 194 ' 10.1%
' ' 020 5.8%

CURRENT/TTM 345

5 YEAR AVERAGE PRICE EARNINGS RATIO: 17.5 PRICE EARNINGS RATIO: 354

UK
Show /Hide Price/Earnings Chart
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1/22/2025

Current Stock Price of 122.06 isinthe SELL Zone.

Show / Hide Gain vs Loss Chart

D. UPSIDE DOWNSIDE RATIO (POTENTIAL GAIN VS. RISK OR LOSS)

Section 4: Risk & Reward

Evaluating Risk At A Glance

Zone: SELL
Forecasted High Price: 1313
Forecasted Low Price: 46.2
Current Price (01/14/25): 122.06
Upside Downside Ratio: 01To1
Potential Price Appreciation: 7.6%

Forecasted High Price - Current P

rice =

(131.3 - 122.06) = 9.27 =01To 1

Current Price - Forecasted Low Price

(12206 - 46.2) 7586

L » 4. EVALUATING RISK and REWARD over the next 5 years
Lj E.- A.HIGH PRICE - NEXT 5 YEARS
2 _E Avg.High P/E: 21.6 X Estimate High Earnings / Share: 6,08 - Forecasted High Price:
[ %] B.LOW PRICE - NEXT 5 YEARS
I_ c (a) Ave. Low P/E: 13.4 X Estimate Low Earnings/Share 345 - Forecasted Low Price: 46.2
NS {b) Ave. Low Price of Last 5 Years: 19.1
3 (€) Recent Market Low Price: 20.4
LIJ = 2022 Low Stock Price: 20.4 52 Week Low Stock Price: 43.6
}_ = 2023 Low Stock Price: 26.
Eu (d) Price Dividend Will Support:  |ndicated Dividend = 0.20 = 191
Z High Yield 10%
— I"
il.-' Selected Forecasted Low Price:
=« ]
& C.ZONING wusing  95g; 50%25%  (click totogsle)
LLl Forecasted High Price: 131.3 Minus Forecast Low Price: 46.2 = 85.1 Range. 25% of Range: 21.3
Buy Zone: 462 to 675
Hold Zone: 675  to 1100
I SeliZone: 1100  to 1313

Forecasted High Price =

1313

E.PRICE TARGET (Note: This shows the potential market price appreciation over the next five years in simple interest terms.)

= (L0759 X 100) = (107.59 - 100) = 7.6% Appreciation

Current Price

122,06

https://www.betterinvesting.org/chapters/rocky-mountain
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5 Year Potential

=
e
LU
o

Ol g
w
=]
Z|g
= A.CURRENT YIELD
I L Indicated Annual Dividend = 020 = 00016 = 0.2%
L T Current Price 12206
Lt 2
% B. AVERAGE YIELD - USING FORECAST HIGH P/E
> B
Z B Avg. % Payout = = 0.6%
E- Forecast High P/E 216
[}
m = AVERAGE YIELD - USING FORECAST AVERAGE P/E
Avg. % Payout = 112 = 07%
Forecast Average P/E 17.50

C.COMPOUND ANNUAL RETURN - USING FORECAST HIGH P/E

Annualized Price Appreciation 15%
Average Yield 0.6%
Annualized Rate of Return 2.0%

COMPOUND ANNUAL RETURN - USING FORECAST AVERAGE P/E

‘Annualized Price Appreciation 27%
Average Yield 0.7%
Annualized Rate of Return -2.0%

Zone:

Upside Downside Ratio:
Total Return (High P/E):
Projected Return (Avg. P/E):
Buy price to satisfy U5/DS of
3to 1and 15% total return:
Buy Below price based on
zoning selection:

Current Price (01/14/25):

» 5.FIVE-YEAR POTENTIAL
556G Results Sum

SELL
01To1
20%
2.0%

66.9

67.5
122.06

https://www.betterinvesting.org/chapters/rocky-mountain

107

Rocky Mountain Chapter
Betterlnvesting

47



Rocky Mountain Model Investment Club 1/22/2025

Added Data

« Bought 10 shares 4/23/2023 @ $1540.00

» Shares split on 7/15/2024 and we have 50 shares
« Market value = $6637.00

* % Of Club portfolio = 20.8%

* % Total gain = 331%

* % Gain =$4726.00
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Added Data

* No Information on MorningStar

« Manifest Investing:
« PAR=6.5%
» Sales forecast = 14.4%
« EPSin5yrs =$3.86
* No debt
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Questions/Comments
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Western Alliance (WAL)

Stock Watcher
Debie Monax

Rocley Mountain Chapter
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1/22/2025

What Does Western Alliance Do?

Las Vegas-based holding company with regional banks
operating in Nevada, Arizona, and California

Offers retail banking services and focuses on
mortgages for retail customers and commercial loans,
mainly for real estate to small and middle-market
businesses,

Investment advisory business that manages investment
portfolios for Western clients and clients of other banks

Other financial services: Internet banking, wire
transfers, electronic bill payment, lock box services,
courier, and cash management services

https://www.betterinvesting.org/chapters/rocky-mountain

Making Money in the Future -
Annual Report

Focus on diversified deposit business with small and mid
sized companies

Diverse retail banking deposits, loans, investment
advisory service and other financial services

- Commercial and Industrial, Construction and Land Development
- Residential, and Consumer

Expanded to Colorado and Chicago, opened office in
New York in 2022

Maintains stable asset quality, reduces loan losses

https://www.betterinvesting.org/chapters/rocky-mountain
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https://www.betterinvesting.org/chapters/rocky-mountain

Growth Compared to Peer Group - 2023 Annual Report

Growth in TBV
per Share

—0— WAL
---@--- WAL with Dividends Added Back
—0— Peer Average®

-@-- Peer Average® with Dividends
Added Back

2016

2017

192%
165%

2018 2019 2020 2021 2022

114
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Tangible Book Value Growth — 2024 3¢ Q Report

Long-Term Growth in TBV per Share'

— WAL
WAL with Dividends Added Back

6x —— PeerMedian
==+ Peer Median with Dividends Added Back

5x

4x

3x

.
o

o
o

~
=

0x

2013 2014 2015 2016 2017 2018 2019

2020

2021

2022

2023

MRQ

Tangible Book Value per Share

* (TBVPS) increased $3.19 to $51.98 from
organic earnings

¢ Increased 6.5% quarter-over-
quarter, non-annualized

¢ Increased 19.1% year-over-year
¢ 19.2% CAGR (Compound Rate of
Growth) since year end 2013

* TBVPS has increased more than
10x that of peers

115

5 Year Tangible Book Value Growth

2023 Annual
Report

$46.72

$40.25
$37.84
$30.90
$26.54
$22.07

2019 2020 2021 2022 2023

115
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2023 An n ual Re port = 2024 Report Comes out Late Feb. 2025
Total Return Performance
300 Total Shareholder Returns
2 | Top Peer s
250 :Quartile Median
1-Year 14% 13% 1% -8%
2 3-Year 17% 40% 24% 9%
= 200 5-Year 84% 79% 45%  29%
-
£ //.\\ \ - 10-Year; 204% 155%  96%  62%
>
™ o e
E) 150 p— il =
) P ol
100 - -
50 L r r ; - . .
Dec '18 Dec'19 Dec 20 Dec 21 Dec '22 Dec 23
I —a— Western Alliance I+ S&P 500 Index KBW Regional Banking Index
116
B https://www.betterinvesting.org/chapters/rocky-mountain 117

Evaluate Management — SSG Page 1
Evaluate Management
| N4 B W6 AT N N NN NN AR NB Shhg Trend Trends going
R O 1 Y A O - A v A 1 S 4 DOWN wrong way
- 1 i - - - ‘ ‘ - - - : ; 2023 was year
| % Refuron Exuity 174 138k MLy 5% 0% Uk 1B 0% 24k Gl 175 DOWN of Silicon Valley
e . I 1 1 ] Banks - Regional ! 1 Bank Crisis
|% Debt To Capital 0% 8% 9%k B B8k 135 B Nl 58k NN 38 U 2024 should
' ‘ ' ' ' ‘ ‘ ' ' ' ‘ ' improve
BRefumonAvcAssels | 147% 156k LSk 173 200% 200 160 19k 16% lﬂﬂ%‘ 1.&5%; DOWN r=r-
Industry Average
% Pretax Profit on Sales (Last 5 Year Average) 53.9% 29.7% WAL management
% Earned on Equity (Last 5 Year Average) 17.8% 11.8% better than Industry on
% Debt to Capital (Last 5 Year Average) 33.8% 47.9% all measures ON
% Return on Avg Assets (Last 5 Year Average) 1.7% 1.0% g@

Rocky Mountain Chapter
Betterlnvesting
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Pre-Tax Profit Quarterly Growth Trend Graph

Select Data Type Show Reference Lines Graph Options

-8~ Pre-Tax Profit = 03/ 23
150%

06/23

09/23

0% , 12/23
-50%

s e a6 s 6 e 4 s e 6 o o & 6 s oo a o 0324

2 N % 2 ) 2 2 R 2 = 2. N 3 N 3, CO
. . . P
PTP - Is it growing, staying even or declining? 004

Sales drives PTP, PTP drives EPS, EPS drives Price

13
-1.1

-13.8
-29.1
-184
-15.0
-13.3
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@® 5Years (10 Years

.2019

12020

2021

|2022

2023

5 YEAR AVERAGE
|CURRENT/TTM

CURRENT PRICE (01/06/25): 83.68

A

High |
57.6|
612

124.9|
1249
81.2|

B

Low
385

36.0

5 YEAR AVERAGE PRICE EARNINGS RATIO: 8.9

(&
Earnings |
Per Share _

484

648

Section 3: Earnings History

+ 3. PRICE EARNINGS HISTORY as an indicator of the future

52-WEEK HIGH: 98.10 52-WEEK LOW: 53.75

D E F

Price Earnings Ratio | Dividend

HighA/C LowB/C Per Share
119, //55_ ' 0.505
121 41 1.00|
14.4 67 1.20|
129 5,7: 1.425
145,
83 152

PRICE EARNINGS RATi

Earning 2024 YTD flat, Current/TTM P/Es outlier- flat earnings, Current P/E above Average

B

119
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https://www.betterinvesting.org/chapters/rocky-mountain

A.HIGH PRICE - NEXT 5 YEARS

B.LOW PRICE - NEXT 5 YEARS

Avg.HighP/E: 12.3 X Estimate High Earnings/Share: 13.26 = Forecasted High Price: 1631

(a) Avg. Low P/E: 5.5 X Estimate Low Earnings/Share 648 = Forecasted Low Price: 35.6

P/Es
Used the 5-year average

Buy Zone: 35.6 to 67.5
Hold Zone: 675 to 1312
Sell Zone: 131.2 to 1631

Current Stock Price of 83.68 isinthe Zone.

(b} Avg. Low Price of Last 5 Years: 36.0
(c) Recent Market Low Price: 7.5 Z i
2022 Low Stock Price: 54.9 52 Week Low Stock Price: 53.8 one:
2023 Low Stock Price: 7.5 Forecasted ngh Price:
(d) Price Dividend Will Support:  |ndicated Dividend = 1.52 =78 i
e T Forecasted Low Price:
Current Price (01/06/25):
Selected Forecasted Low Price: 356 . A .
Upside Downside Ratio:
CFONING 1l [ sopsmeosse] (deKsI Potential Price Appreciation:
Forecasted High Price: 163.1 Minus Forecast Low Price: 35.6 = 127.5 Range. 25% of Range: 31.9

SSG section 4: P/E Judgement- Evaluating Risk Reward

Evaluating Risk At A Glance

163.1
35.6
83.68

94.9%

U/D Ratio in HOLD range

120
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SSG Section 5: Five-Year Potential

S5G Results Summary

Zone:

Upside Downside Ratio:
Total Return (High P/E):
Projected Return (Avg. P/E):

Buy price to satisfy US/DS of
3to1and 15% total return:

Buy Below price based on
zoning selection:

Current Price (01/06/25):

Value Line
Limited coverage

Company Ticker

Western Alliance* WAL

does not project
in future like the
15.6% full coverage
8.9% , does
67.5
67.5
83.68
Manifest Investing
Sector | Industry Quality
Financials | Banks - Regional 94

Projected Return on Value (PROVE)

121
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EPS projection Next Year - Value Line 01.03.2025

Fiscal |_LEARNINGS PER SHARE| Full

Year 1Q 20 3Q 4Q | Year

12/31/21| 1.90 217 2.28 232 |8.67
12/31/22| 222 2.39 2.42 2.67 |9.70

J 128 196 197  1.33 [TBA]| yare mediom Company
160 1.5 1.80 1.93 | 7.08 || sales & EPS 5-12%
el 1.93 211 8.25% Projected EPS growth

L for next year in line with

20.0% 20.5% company size
2025 6-month estimates

Recommendation: Hoﬁ), consider BUYING when price
comes in the BUY range

122

BETTERINVESTING

Rocky Mountain Chapter

Rocky Mountain 9o

Model Investment Club =

Please join us for our next meeting on
Wednesday, February 19, 2025

www.betterinvesting.org

www.betterinvesting.org/chapters/rocky-mountain
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