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CJS 2017 New Ideas Conference Top 10 Valuation Tables

Lowest P/E Lowest EV/EBITDA
Upside % Off % Off Upside % Off % Off
P/E EV/EBITDA to TTM FCF 52wk 52wk P/E EV/EBITDA to TTM FCF 52wk 52wk
Ticker Price CY17 CY17 P/B P/S Target ROIC Yield Low High Ticker Price CY17 CY17 P/B P/S Target ROIC Yield Low High
NOMD $9.57 8.9x 7.8x 09x 0.8x 109% 0% 15% 50% -29% LKSD $29.68 12.4x 4.8x 53x  0.3x 1% 0% 11% 75% -21%
AIRM $31.85 = 10.1x 6.9x 25x 1.0x 57% 9% 16% 34% -23% RRD $16.32 14.8x 6.3x 22x  01x 53% 9% 14% 4% -73%
AAWW $52.15 = 10.4x 7.2x 09x 0.7x 15% 3% 10% 63% -10% LBY $19.46 12.2x 6.6x 27x 05x 28% 8% 9% 32% -8%
DFIN $22.98 = 10.7x 6.9x 39x 08x 52% 0% 11% 27% -21% DFIN $22.98  10.7x 6.9x 39x 08x 52% 0% 11% 27% -21%
CODI $17.90 11.1x 8.6x 1.3x  11x 17% 5% 10% 31% -8% AIRM $31.85 10.1x 6.9x 25x  10x 57% 9% 16% 34% -23%
LBY $19.46 = 12.2x 6.6x 27x 05x 28% 8% 9% 32% -8% BLBD $15.45  12.4x 7.1x -3.6x  05x  29% 42% 10% 103% -14%
NNBR $19.05 = 12.3x 8.4x 1.6x 0.6x -6% 5% 12% 84% -7% AAWW $52.15 10.4x 7.2x 09x 0.7x 15% 3% 10% 63% -10%
BLBD $15.45  12.4x 7.1x -3.6x 05x 29% 42% 10% 103% -14% NCS $15.65 14.2x 7.2x 39x 0.7x 21% 10% 8% 73% -14%
LKSD $29.68  12.4x 4.8x 5.3x 0.3x 1% 0% 11% 75% -21% USCR $65.50 17.9x 7.4x 7.1x  1.0x 15% 9% 7% 62% -6%
BRSS $34.30  13.0x 8.0x 85x 06x 11% 15% 7% 84% -4% PRIM $22.78 20.8x 7.5x 2.4x  0.6x 5% 5% 3% 41% -10%
Lowest P/B Lowest P/S
Upside % Off % Off Upside % Off % Off
P/E  EV/EBITDA to TTM FCF 52wk 52wk P/E  EV/EBITDA to TTM FCF 52wk 52wk
Ticker Price CY17 CY17 P/B P/S Target ROIC Yield Low High Ticker Price CY17 CY17 P/B P/S Target ROIC Yield Low High
AAWW $52.15  10.4x 7.2x 0.9x 0.7x 15% 3% 10% 63% -10% RRD $16.32 14.8x 6.3x 22x | 01x 53% 9%  14% 4% -73%
NOMD $9.57 8.9x 7.8x 09x 08x 109% 0% 15% 50% -29% LKSD $29.68 12.4x 4.8x 5.3x | 0.3x 1% 0% 11% 75% -21%
PAH $9.81 13.1x 9.7x 1.3x 09x 22% 3% 7% 87% -20% BLBD $15.45 12.4x 7.1x -3.6x 05x 29% 42% 10% 103% -14%
CODI $17.90 11.1x 8.6x 1.3x 1i1x 17% 5% 10% 31% -8% LBY $19.46 12.2x 6.6x 27x 05x 28% 8% 9% 32% -8%
AIR $33.05 22.6x 8.9x 1.3x 0.7x 21% 4% 4% 80% -15% ASIX $22.14 NA NA 2.8x | 0.5x NA 0% 2% 85% -5%
POWL $39.00 -896.5x 20.5x 1.3x 08x -23% 4% 1% 70% -17% BRSS $34.30 13.0x 8.0x 85x | 06x 11% 15% 7% 84% -4%
GPT $27.54  38.8x 37.5x 14x 25.8x -64% 2% -2% 324% 175% PRIM $22.78 20.8x 7.5x 2.4x | 0.6x 5% 5% 3% 41% -10%
NNBR $19.05 12.3x 8.4x 1.6x 0.6x -6% 5% 12% 84% -71% NNBR $19.05 12.3x 8.4x 1.6x 0.6x -6% 5% 12% 84% -7%
NX $20.30 21.0x 8.5x 1.9x 08x 23% 6% 8% 32% -71% NCS $15.65 14.2x 7.2x 39x 0.7x 21% 10% 8% 73% -14%
CMCO $27.04  18.1x 13.2x 1.9x  0.9x 4% 5% 6% 114% -3% AIR $33.05 22.6x 8.9x 1.3x  0.7x 21% 4% 4% 80% -15%
Highest FCF Yield Highest ROIC
Upside % Off % Off Upside % Off % Off
P/E  EV/EBITDA to TTM | FCF 52wk 52wk P/E  EV/EBITDA to TTM FCF 52wk 52wk
Ticker Price CY17 CY17 P/B P/S Target ROIC Yield Low High Ticker Price CY17 CY17 P/B P/S Target ROIC Yield Low High
AIRM $31.85 10.1x 6.9x 25x 1.0x 57% 9% | 16% 34% -23% BLBD $15.45 12.4x 7.1x -36x 05x 29% 42% 10% 103% -14%
NOMD $9.57 8.9x 7.8x 09x 08x 109% 0%  15% 50% -29% AGX $70.55  20.2x 9.3x 42x  19x -15% [ 26% 5% 152% -6%
RRD $16.32  14.8x 6.3x 2.2x 0.1x 53% 9%  14% 4% -73% BWXT $39.70 22.0x 13.4x 13.6x 26x 13% 23% 2% 48% -2%
NNBR $19.05  12.3x 8.4x 16x 06x -6% 5%  12% 84% -T% LCll $107.75 18.7x 9.8x 51x  17x  -3% 22% 6% 109% -5%
DFIN $22.98  10.7x 6.9x 39x 08x 52% 0% 11% 27% -21% MMS $55.79  18.0x 9.7x 6.3x 15x 31%  20% 5% 28% -10%
LKSD $29.68  12.4x 4.8x 5.3x 0.3x 1% 0%  11% 75% -21% APOG $53.56 17.2x 8.6x 35x 15x 12% 17% 4% 59% -1%
osIS $76.12  21.0x 8.7x 2.6x 1.7x 5% 4% | 11% 58% -14% CPRT $55.41 20.8x 12.2x 9.0x  4.9x 8% 17% 4% 72% -3%
AAWW $52.15  10.4x 7.2x 09x 0.7x 15% 3%  10% 63% -10% NGVT $54.86 24.9x 12.7x 18.4x  2.5x 2% 15% 3% 124% -1%
CODI $17.90 11.1x 8.6x 1.3x  1lx 17% 5%  10% 31% -8% BRSS $34.30 13.0x 8.0x 85x 06x 11% 15% 7% 84% -4%
BLBD $15.45 12.4x 7.1x -3.6x 05x 29% 42% 10% 103% -14% PATK $76.30 18.2x 10.3x 6.8x 1.0x -11% 14% 7% 161% -4%
Closest to 52wk Low Closest to 52wk High
Upside % Off % Off Upside % Off = % Off
P/E EV/EBITDA to TTM FCF 52wk 52wk P/E EV/EBITDA to TTM FCF 52wk 52wk
Ticker Price CY17 CY17 P/B P/S Target ROIC Yield Low High Ticker Price CY17 CY17 P/B P/S Target ROIC Yield Low | High
RRD $16.32  14.8x 6.3x 22x 0.1x 53% 9% 14% 4%  -73% Hi $38.35 18.7x 10.7x 3.9x  1.6x 9%  11% 6% 59% -1%
ALOG $82.95  20.0x 9.8x 2.0x 2.0x -4% 4% 5% 21% -13% NGVT $54.86 24.9x 12.7x 18.4x  2.5x 2% 15% 3% 124% -1%
CHUB.A $15.01 34.1x 14.1x 31.4x 6.6x NA 0% -8% @ 26% -10% APOG $53.56 17.2x 8.6x 35x 15x 12% 17% 4% 59% -1%
DFIN $22.98 10.7x 6.9x 39x 08x 52% 0% 11% @ 27% -21% COHR $137.39  17.5x 10.7x 39x 39 27% 10% 3% 142% -2%
MMS $55.79  18.0x 9.7x 6.3x 15x 31% 20% 5% 28% -10% ROG $76.81 20.2x 9.1x 22x  2.2x -1% 7% 5% 83% -2%
KW $20.50 14.6x 12.9x 2.2x  3.3x  46% 1% 7% 30% -14% BWXT $39.70 22.0x 13.4x 13.6x 26x 13% 23% 2% 48% -2%
CODI $17.90 11.1x 8.6x 1.3x  1i1x 17% 5% 10% @ 31% -8% CPRT $55.41 20.8x 12.2x 9.0x  4.9x 8% 17% 4% 72% -3%
LBY $19.46  12.2x 6.6x 27x 05x 28% 8% 9% @ 32% -8% EXAR $10.78  26.7x 10.4x 25x  34x  11% -1% 3% 124% @ -3%
NX $20.30 21.0x 8.5x 1.9x 0.8x 23% 6% 8% 32% -7% CcMCcoO $27.04 18.1x 13.2x 1.9x  0.9x 4% 5% 6% 114% -3%
AIRM $31.85 10.1x 6.9x 25x 1.0x 57% 9% 16% @ 34% -23% HEl.a $67.90 27.2x 14.9x 4.4x  3.4x 3% 11% 5% 69% -3%
Highest Upside to Target

Upside % Off % Off

P/E EV/EBITDA to TTM FCF 52wk 52wk

Ticker Price CY17 CY17 P/B  P/S Target ROIC Yield Low High

NOMD $9.57 8.9x 7.8x 09x 0.8x  109% 0% 15% 50% -29%

AIRM $31.85 10.1x 6.9x 25x 1.0x = 57% 9% 16% 34% -23%

RRD $16.32 14.8x 6.3x 22x 0.1x = 53% 9% 14% 4% -73%

DFIN $22.98 10.7x 6.9x 39x 0.8x = 52% 0% 11% 27% -21%

KW $20.50 14.6x 12.9x 22x  3.3x  46% 1% 7% 30% -14%

HHC $114.10 27.7x 26.4x 20x 52x = 40% 3% -2% 44% -8%

MMS $55.79 18.0x 9.7x 6.3x 15x  31% 20% 5% 28% -10%

BLBD $15.45 12.4x 7.1x -36x 05x  29% 42% 10% 103% -14%

LBY $19.46 12.2x 6.6x 2.7x 0.5x = 28% 8% 9% 32% -8%

COHR $137.39 17.5x 10.7x 39x 39x  27% 10% 3% 142% -2%

Source: CJS Securities Estimates, Capital IQ and First Call
Prices as of 12/30/16, non-CJS follow ed companies use consensus estimates.




CJS SECURITIES, INC.

WEDNESDAY, JANUARY 11, 2017

TH
17" ANNUAL “NEW IDEAS FOR THE NEW YEAR” INVESTOR CONFERENCE
FOUR SEASONS HOTEL- 57 EAST 57TH STREET, NEW YORK, NY 10022 (212) 758-5700
7:00 am Registration, Continental Breakfast & One-on-One Meetings
Room Salon - A Salon - B Sutton Park Madison
8:00 US Concrete (USCR) AAR Corp. (AIR) Simpson Manufacturing (SSD) Horizon Global Corporation (HZN) Federal Signal (FSS)
Bill Sandbrook, CEO David Storch, Chairman, President & CEO Tom Fitzmyers, Vice Chairman Mark Zeffiro, President & CEO Jennifer Sherman, CEO
Jody Tusa, CFO Jason Secore, Treasurer Karen Colonias, President & CEO David Rice, CFO lan Hudson, VP, Corporate Controller
Brian Magstadt, CFO Maria Duey, VP IR & Comm.
8:45 Primoris Services (PRIM) CommerceHub (CHUBA) Quanex Building Products (NX) Global Brass & Copper (BRSS) Compass Div. Holdings (CODI)
David King, CEO Mark Greenquist, CFO Bill Griffiths, Chairman & CEO John Wasz, CEO Alan Offenberg, CEO
Tom McCormick, COO Erik Morton, VP Corp. Dev. & IR Scott Zuehlke, VP Inv. Relations Christopher Kodosky, CFO Ryan Faulkingham, CFO
Kate Tholking, Director Inv. Relations
9:30 Break
9:45 Copart Inc. (CPRT) Nomad Foods Limited (NOMD) AdvanSix (ASIX) Patrick Industries Inc. (PATK) MAXIMUS Inc. (MMS)
Jeffrey Liaw, CFO Paul Kenyon, CFO Erin Kane, CEO Todd Cleveland, CEO Rick Nadeau, CFO
Scott Sublett, IR Michael Preston, CFO Andy Nemeth, President Lisa Miles, SVP IR & Corp. Comm.
Adam Kressel, Director IR Julie Ann Kotowski, Director IR
10:30 Kennedy Wilson (KW) Sotheby’s (BID) Trecora Resources (TREC) Atlas Air Worldwide (AAWW) 0OSlI Systems (OSIS)
Matt Windisch, EVP Mike Goss, CFO Simon Upfill-Brown, CEO William Flynn, CEO Alan Edrick, CFO
Justin Enbody, CFO Jennifer Park, Director IR Spencer Schwartz, CFO
Daven Bhavsar, Director IR Ed McGarvey, VP & Treasurer
Dan Loh, Director, IR
11:15 Quaker Chemical Corp. (KWR) Apogee Enterprises (APOG) LCI Industries Inc. (LClI) Hillenbrand, Inc. (HI) Air Methods Corp. (AIRM)
Michael Barry, Chairman & CEO Jim Porter, CFO Scott Mereness, President Joe Raver, President & CEO Aaron Todd, CEO
Mary Dean Hall, CFO Mary Ann Jackson, Director IR Brian Hall, CFO Kristina Cerniglia, SVP & CFO Kevin Campbell, SVP of Finance
*formerly Drew Industries Chris Gordon, Director IR
12:00 pm Luncheon
1:00 Ingevity (NGVT) BWX Technologies, Inc. (BWXT) Clean Harbors, Inc. (CLH) Donnelley Financial Solutions (DFIN) Blue Bird Corporation (BLBD)
John Fortson, CFO Rex Geveden, President & CEO Michael Battles, CFO Dan Leib, CEO Paul Yousif, Treasurer & VP Legal Affairs
Dan Gallagher, VP IR David Black, SVP & CFO Jim Buckley, SVP, IR David Gardella, CFO Mark Benfield, Director IR
Alan Nethery, VP of IR
1:40 Gibraltar Industries, Inc. (ROCK) Howard Hughes Corp. (HHC) Libbey Inc. (LBY) Coherent Inc. (COHR) Powell Industries (POWL)
Frank Heard, President & CEO David O’Reilly, CFO William Foley, CEO John Ambroseo, President & CEO Brett Cope, President & CEO
Ken Smith, CFO Andrew Davis, Director IR Ronni Smith, Interim CFO Kevin Palatnik, CFO Don Madison, CFO
Timothy Murphy, VP & Treasurer Kimberly Hunter, Treasurer, VP IR
2:15 Break
2:25 Platform Specialty Products (PAH) NCI Building Systems (NCS) LSC Communications (LKSD) Novanta (NOVT) NN Inc. (NNBR)
Ben Gliklich, COO Norm Chambers, Chairman & CEO Tom Quinlan, CEO Matthijs Glastra, CEO Rich Holder, President & CEO
Carey Dorman, IR Darcey Matthews, VP IR Drew Coxhead, CFO Robert Buckley, CFO Robbie Atkinson, Treasurer
Janet Halpin, SVP, Treasurer & IR
3:05 Valmont Industries (VMI) Argan Inc. (AGX) HEICO Corp. (HEI) Minerals Technologies (MTX) Columbus McKinnon (CMCO)
Mogens Bay, Chairman & CEO David Watson, SVP & CFO Larry Mendelson, Chairman & CEO Doug Dietrich, CEO Tim Tevins, CEO
Mark Jaksich, EVP & CFO Eric Mendelson, Co-President Rick Honey, VP Inv. Relations, Corp. Comm. Greg Rustowicz, CFO
Jeff Laudin, Manager Inv. Relations Carlos Macau, EVP & CFO
3:45 Rogers Corporation (ROG) Gramercy Property Trust (GPT) RR Donnelley (RRD) Analogic Corporation (ALOG) Aceto Corp. (ACET)
Janice Stipp, CFO Gordon DuGan, CEO Dan Knotts, CEO Mark Frost, SVP, CFO, Treasurer Doug Roth, CFO
Bob Daigle, CTO Ben Harris, President Terry Peterson, CFO Mark Namaroff, IR
Jack Monti, Director IR Brittany Sanders, Vice President Brian Feeny, SVP, Finance

Cenveo (CVO), Exar (EXAR), John Wiley (JW.A) & Liberty Tax (TAX) will be available for 1-1s only
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CJS Securities

All stock information as of 12/30/16

2017 New Ideas Winter Conference
January 11th, 2017

Atlas Air Worldwide Holdings, Inc.

Ticker: AAWW Rating: Market Outperform

Opportunities and Issues for the Next 12-24 Months -

What percent of sales and profitability is expected to come from Amazon & DHL upon the full rollout of the 20 Amazon freighters?
Amazon planes, what could determine incremental planes with Amazon? What is the non-Amazon fleet growth/retirement plan?
Amazon fleet, what are priorities of FCF? Does oil in a $50-$70 range help or hurt the competitive nature of AAWWs fleet? What is driving the strong
current Military demand? What is the AMC outlook and how long is the visibility? After this peak season, will the -8s in Charter be placed in ACMI? Who
are likely target customers? Update on the current Pilot situation? Timing and financial impact of expected resolution?

Price $ 5215 Current Qtr CJS Estimate: $2.25 Analyst: Bob Labick, CFA
P Target $ 60 Current Qtr Consensus: $2.24
Upside to Target 15.1% Number of Analysts on FC: 7 Investment Highlights -
Shrs Out Mkt Cap | Net Debt EV Avg Vol Float |Div.Yld [ . . . .. .
252 $1.315 $1.755 $3.070 196k 246 0.0% Leading global outsourced air freight operator servicing express carriers,
- 2 2 2 - -2 freight forwarders and airlines along with the U.S. Military.
Fiscal Year End
December FY 20132 FY 2014a FY 2015a FY 2016e FY 2017¢ FY 2018¢| * Diversified fleet of freighters and passenger planes focused on the fastest
Revenue T 16569 | 17992 18227 | 18092 | 20453 | 22485 growing areas in air freight: express and e-commerce with multi-year
Rev Growth 07% | 86% | 13% | 07% | 13.1%  oov | Visibility from long term contracts.
EPS $3.78 $3.72 $5.01 $4.50 $5.00 | $5.50 * Operating performance above the industry; load factors higher and
P/E 13.8x 14.0x 10.4x 11.6x 10.4x | 9.5x growing vs. industry's declining load factors 2014-2016.
EBIT Margin 11.3% 9:8% 6.8% 94% | 13.0% i 127% | * April 2016 acquisition of Southern Air added operating fleets (777s and
EBITDA 2922 327.9 374.6 376.4 4252 © 4564 737s) and increased CMI business as percent of mix.
EV/EBITDA 10.5 9.4 8.2 8.2 7.2 6.7 .
Buok Val 5 4"1 55 22 ren ’3‘4 560 ;‘2 56 33 ¥ ’2‘8 * May 2016 announced multi-year agreement to lease and operate 20
008 Yaue : - - e T ; freighters for Amazon in exchange for warrants for 20% ownership.
CFFO 305.0 273.1 372.9 1988 © 333.0 i 3645
Cap Ex 5982 5443 246.6 3140 21980 480 * Early stages of transformational growth. Expected to have 85% of BHs in
FCF 5935 571 1262 150 1350 3165 e-commerce, express, or US Military flying with only 15% ad-hoc by '18.
D&A 86.4 120.8 128.7 147.2 1588 i 170.8 | * Price target based on 12x FY'17 adjusted EPS or 1x BV.
Net Debt i 1374.8 1674.5 14754 17140 : 1573.0 ; 12625 Negatives: Economic sensitivity in uncertain macro environment. Fleet
Net Debt/EBITDA 4.7x 5.1x 3.9x 4.6x 3.7x 2.8x reallocation risk.
Description:
AAWW Direct Contribution by Segment Shows Strong Farnings Power Atlas Air provides outsourced aircraft and aviation operating services
. 2016 Base . FY Full Rollou ],Eammgﬁ Péwer worldwide. It operates through ACMI, Charter, and Dry Leasing segments. The
Direct Contribution| Southern ~ Amazon (| Direct Contribution . . .
Low High Low High company offers outsourced cargo and passenger aircraft operating solutions
ACMI $200  $200 $20 $50 $270 $270 comprising contractual service arrangements, which include providing aircraft
AMC  (50-100) $50 $100 $50 $100 to customers and value-added services, such as crew, maintenance, and
cc (0-45) $0 $45 $0 $45 insurance. It also provides cargo and passenger charter services to the U.S.
Dry Lease $35 $35 $20 $55 $55_ | [Military Air Mobility Command, brokers, freight forwarders, direct shippers,
Dircct Contribution| $285 $380 520 $70 8375 $470 airlines, and private charter customers; and dry leasing of aircraft and engines
Corp/unallocated $160 $180 $10 $10 $180 $200 ’ P .. ’ Y . £ . g )
Pre tax $125 $200 $10 $60 $195 $270 The company also serves airlines and express delivery providers. Atlas Air was
Taxes 30%| $38 $60 $3 $21 1| se2 $84 founded in 1992 and is headquartered in Purchase, New York.
Net Income $88 $140 $7 $39 $134 $186
EPS $3.50 $5.60 $0.28 $1.45 $4.96 $6.91 :
Source: CJS Securities Estimates Ownershlp
Top 10 Institutional Holders MM Shares % Held
BlackRock, Inc. 2.525 10.01%
$70.00 25 o .
2 Yr Price & Volume History (50 &200 day MA) Fidelity Investments 2.128 8.44%
r . |Dimensional Fund Advisors LP 2.102 8.33%
$60.00 20 2
& |The Vanguard Group, Inc. 2.042 8.10%
E  |Fisher Investments 1.224 4.85%
$50.00 -".N' 15 E . ’
w < |Snow Capital Management L.P. 1.217 4.83%
3
A E State of New Jersey Common Pension Fund 0.780 3.09%
§40.00 W RY LA 1.0 E LSV Asset Management 0.666 2.64%
AllianceBernstein L.P. 0.642 2.54%
$30.00 Y 9 I YY Y T 193 State Street Global Advisors, Inc. 0.601 2.38%
Significant Non-Institutional Owners Shares % Held
$20.00 0.0
SR TS S S U SN IR I S
@ QDA DDA
SRR PRSI M O S
> > A All Directors and Officers 0.5 2.08%
Key Execs Title
3 Year Stock Performance 27% Perfvs. RUT 10% William Flynn President and Chief Executive Officer
1 Year Stock Performance 27% Perfvs. RUT 8% Spencer Schwartz Chief Financial Officer and EVP
3 Month Stock Performance 22% Perfvs. RUT 13% John Dietrich Chief Operating Officer and EVP
Purchases Sales

Insider Activity (last 6 mos)

3 totaling 15k shares 10 totaling 71k shares

Beyond the initial
After financing the

Source: CJS Securities and Capital 1Q.

Please see the end of this booklet for our disclosure information

Page 1



CJS Securities

All stock information as of 12/30/16

2017 New Ideas Winter Conference
January 11th, 2017

Aceto Corporation

Ticker: ACET Rating: Not Under Coverage

Analyst: N/A

Price $ 2197 Current Qtr CJS Estimate: N/A
P Target N/A Current Qtr Consensus: $0.34
Upside to Target N/A Number of Analysts on FC: 3
Shrs Out Mkt Cap | Net Debt EV Avg Vol Float |Div. Yld
29.7 $652 $45 $697 240k 28.7 1.2%
Fiscal Year End
June FY 2013a FY 2014a FY 2015a FY 2016a FY 2017¢* FY 2018e*

Revenue

*Reflects FC consensus estimates excluding Citron and Lucid Pharmaceuticals.

Investment Highlights -

* Leading supplier of human health products (generics and nutritionals),
pharmaceutical ingredients, and specialty chemicals.

* A global network of contract manufacturing partners enables timely and
price competitive sourcing of products across a wide range of applications.

* Virtual manufacturing, asset light business model supports historical low-
double-digit returns on capital.

* A strategic transformation towards higher value finished dose generics has
driven improved financials over past six years.

* Sales and EPS grew 8% and 23% annually since 2010 with gross margin
expansion of 1000bps to 26% in FY'16 (from 15% in FY10).

* Recent (12/21) transformative acquisition of Citron and Lucid Pharma
for $429mm accelerates transition towards generics; adds substantial
scale and growth opportunities.

* Expands portfolio of commercialized generics by >50% and increases
approved/pending products by more than four-fold.

Negatives: Revenue can be lumpy due to uneven customer order patterns;
Rapid growth in generics is drawing increased industry competition.

Description:

Transformation into Higher Value Human Health Products (Generics)

FY10 Gross Profit

Proforma FY16 Gross Profit

Performance
Chemicals
17%

Pharma
Ingredients
41%

Pharma
Ingredients
13%

Human
Health
70%

Performance
Chemicals

Aceto Corporation is engaged in the sales and distribution of finished dosage
form generic drugs, pharmaceutical ingredients and specialty chemicals. It
markets and distributes 1,100 compounds used as finished products or raw
materials in various industries. It is organized along three main product lines,
Human Health (57% of proforma sales) which consists of finished dose
generics and nutritionals, Performance Chemicals (22%) which includes
agricultural protection products and specialty chemicals, and Pharmaceutical
Ingredients (21%). A global network of manufacturing partners enables the
procurement of products in a timely and cost competitive manner. The
company was founded in 1947. It is based in Port Washington, NY and

Opportunities and Issues for the Next 12-24 Months -

45%
employed 270 people in operations across ten countries.
Ownership
Source: Company Data Top 10 Institutional Holders MM Shares % Held
BlackRock, Inc. 3.226 10.86%
$40.00 3.0 ) '
2 Yr Price & Volume History (50 &200 day MA) Royce & Associates, LP 2.523 8.50%
$35.00 25 Dimensional Fund Advisors LP 2.052 6.91%
§ The Vanguard Group, Inc. 1.423 4.79%
$30.00 20 Northern Trust Global Investments 1.363 4.59%
£ Wellington Management Group LLP 1.298 4.37%
§25.00 '3 & |Champlain Investment Partners, LLC 0.786 2.65%
$20.00 J7| 10 S |Denver Investments 0.764 2.57%
RBC Global Asset Management Inc. 0.728 2.45%
$15.00 f----f---—-------1-f--—- --1 0.5 Ranger Investment Management, L.P. 0.695 2.34%
Significant Non-Institutional Owners Shares % Held
$10.00 0.0
5 e} & 5 ) o o o o § S
@D @AY RN QY
qu '\;\b 5\\\ '\\\‘) q\\'\ \\\") \S{'\ RS b\\’b ’9\6
N N N A All Directors and Officers 1.0 3.44%
Key Execs Title
3 Year Stock Performance -9% Perfvs. RUT -27% Salvatore Guccione President and Chief Executive Officer
1 Year Stock Performance -17% Perf vs. RUT -38% Douglas Roth Chief Financial Officer and SVP
3 Month Stock Performance 16% Perf vs. RUT 6%
Purchases Sales

Insider Activity (last 6 mos) 38 totaling 181k shares

Discuss positioning and competitive advantages across the three primary product lines. What factors drive a favorable 10% growth outlook (through 2021) inj
the global generics industry? How is the company able to compete in a highly price sensitive generics industry with outsourced manufacturing? What issues
led to a flattening in EPS and sales in H2'16? How will this impact FY'17? Discuss Aceto's pipeline for pending generic approvals and drugs under

Source: CJS Securities and Capital 1Q.

development. Why has the expected ramp in new launches been delayed? Disuses the strategic rationale behind the acquisition of Citron/Lucid. =~ What are
the potential benefits to P&L as we look out over the next three-to-five years? What are the priorities for FCF?
Please see the end of this booklet for our disclosure information Page 2
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Argan, Inc. Ticker: AGX Rating: Market Perform
Price $ 70.00 Current Qtr CJS Estimate: $0.74 Analyst: ChrisM oore, CFA
P Target $ 60 Current Qtr Consensus: $0{79
Upside to Target -14.3% Number of Analysts on FC: 4 Investment Highlights -
Shrs Out Mkt C Net Debtt EV Avg Vi Float| Div.YI . . . . .
1r536 ! $1 132'0 ;282 $847 2941: 1Za9 'Vl 0 * Recognized Engineering, Procurement and Construction ("E&@8&rtise
- : J - . = with respect to natural gas power plants.
Fiscal Year End
January FY 2013a FEY 2014a FY 2015a FY 2016a FY 2017e EY 20186b1.2 billion backlog as of 10/31/16; actively bidding on new projects
Revenue i 2786 | 2275  383.1 4133 6424  711.0° History of bidding on select projects via development lcalfesvs for
Rev Growth 5.7% | -18.4%;  68.4% 7.9%  554%  11.6% gross margins above industry average.
EPS $1.65 $278 1  $2.05] $2.42 $4.06 $3.30* Track record of acquisitions combined with liquidity suggestditional
P/E 42.5x 252x | 341x | 289x | 17.3x | 20.0x acquisitions in the future.
EBIT Margin 12.8% | 29.0% i 16.7%: 18.0%  15.9%  11.6Pbx The business model is a big generator of cash, particudaring the
EBITDA 37.5 66.1 52.1 62.9 i 99.2: 87.9 earlier stages of a project.
EV/EBITDA 226x ;128 : 163x : 135x . 85 : 96X | xRock solid balance sheet; $18/share in cash and no debt.
Book Value $8.44 : $10.97: $11.87  $14.73  $18.27 $21j05
Cap Ex -7.3 3.1 29 | 3.1 | 35} -4.0| Negatives: Revenues can be lumpy and uncertain. One of thetproje
FCF 24.0 95.9 90.4 |  -367! 123.1 58.1 ($100mm contract) that is in the backlog number has been delayed. The
D&A 08 | 08 | 08 | 13 | 34 i a4 Io_ng_-t_erm dema_nd fo_r new gas power plan_ts is_uncertain. Therbe
Net Debt Ca751 0 27220 3337 2750 3842 -4340 Significant margin adjustments when a project is completed.
Net Debt/EBITDA | -4.7x -4.1x i -6.4x i -44x i -3.9xi  -4.9X
Description:

GPS Revenue and Gross Margin

Argan is a holding company that conducts operations thratgykvholly-owned

$700 40% |subsidiaries. Gemma Power Systems (GPS) and Atlanticd®sdompany (APQ)
$600 35% |make up its Power Industry Services segment which providésllaange o
500 30% |engineering, procurement, and construction (“EPC") sewito independent
25% project owners, public utilities, etc. Its primary focusda the construction of
$400 0%  |natural gas-fired power plants; ~86% of the company’s reeetomes from th(s
$300 1506 |Power Industry Services segment. Argan was founded in RiEkMD in 1961,
$200 10% | The company has ~1,200 employees, substantially all of wéi@niulltime. Argan
$100 . I 506 has entered and exited a number of service and manufactwisigesses over the
%0 0% years.
2012 2013 2014 2015 2016 2017e
— Revenue Gross Mrgn
Owner ship
Source: Company data, CJS Ests Top 10 Institutional Holders MM Shares % Held
$80.00 30 Renaissance Technologies Corp. 0.934 5.99%
2Yr Price& Volume History (50 &200 day MA) Dimensional Fund Advisors LP 0.792 5.07%
$70.00 25 & BlackRock, Inc. 0.791 5.07%
& |Allen Investment Management, LLC 0.531 3.40%
$60.00 Z  |The vanguard Group, Inc. 0.518 3.32%
£ Copper Rock Capital Partners, LLC 0.458 2.94%
$50.00 § Numeric Investors LLC 0.398 2.55%
$40.00 ‘;’ Ashford Capital Management Inc. 0.359 2.30%
Fidelity Investments 0.305 1.95%
$30.00 Heartland Advisors, Inc. 0.300 1.92%
Significant Non-Institutional Owners Shares % Held
$2000 0 . o o o . . o - John Blackburn 0.817 5.24%
\q>3®\ “}\b\\ 6\\\\\ /\\\‘3\\ R \(\\\ \\0)\\ \,{\\\ b\\\}\ b\b\\ Cb\q\\ Q\ {\/\\ \\5\\ - -
All Directorsand Officers 14 9.28%
Key Execs Title
3 Year Stock Performance 172% Perfvs. RUT  155% Rainer Bosselmann Chairman and Chief Executive &ffic
1 Year Stock Performance 121% Perfvs. RUT 101% David Watson Chief Financial Officer and SVP
3 Month Stock Performance 21% Perf vs. RUT 12%
Pur chases Sales

Opportunitiesand I ssuesfor the Next 12-24 M onths -

How full is the current project pipeline? What #re risks to Argan at the end of a project? White 3-5 year strategy for the company? Whatreaaonable

gross margin assumption for the Power Services segmoving forward? What are the priorities fae ttash on balance sheet? What are Argan's coivipetit
advantages against bigger players such as Bectielar? How deep is management in the Power &sndegment? What is the expected impact of tive ne
President and new head of the EPA? How long befweeage is likely felt? What happens to the busimesdel if natural gas prices rise? How long witbke to
complete the current $1.2 hillion backlog? Is therent project bidding primarily for FY19?

Insider Activity (last 6 mos

19 totaling 220k shares

Source: CJS Securities and Capital 1Q.

Please see the end of this booklet for our disclosure information
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AAR Corp.

Ticker: AIR Rating: Market Outperform

How has commercial spending behavior changed over the last few years with a pickup in air traffic and drop in oil prices? Does the long term trend toward MRO
outsourcing still have legs? What has caused the significant acceleration in new business wins in the programs and distribution businesses? Why has recent

performance in the parts trading and the MRO business been somewhat challenged despite a healthy aftermarket? How will the $300mm Dept. of the State contract in
Airlift contribute to the P&L in FY'17 and 2018? When will revenue contributions begin? What could potentially delay ramp? What actions has management taken to
offset the multi-year downturn in mobility product demand? Has the business finally bottomed?

Price $ 33.05 Current Qtr CJS Estimate: $0.35 Analyst: Larry Solow, CFA
P Target $ 40 Current Qtr Consensus: $0.35
Upside to Target 21.0% Number of Analysts on FC: 3 Investment Highlights -
Shrs Out Mkt Ca Net Debt EV Avg Vol Float [Div. Yld . . . s
i ¢ * Leading provider of a wide range of aviation support products and
34.1 $1,127 $140 $1,267 257k 31.6 0.9% . . . . .
services to the commercial airline and government/defense industries.
Fiscal Year End " . . .
May FY 20132 FY 20142 FY 2015a FY 2016a FY 2017¢ FY 2018¢ Unmatched t1>.rtead;h of gapablﬁ?esl enab}es custtomlzed silutlons that
Revenue 21518 | 17091 | 15943 | 16626 | 17158 | 18012 | ' CTCASC quality of services whtie lowering customer Costs.
Rev Growth 4.2% 20.6% 26.7% 4.3% 32% 5.0% * Favorable multi-year industry trends include expanding fleets and a
EPS $1.85 $1.68 $0.77 $1.12 $1.40 $1.65 secular shift towards outsourced MRO/supply chain management.
P/E 17.9x 19.7x 43.1x 29.6x 23.6x 20.0x * Aviation Services well positioned for sales growth and margin expansion
EBIT Margin 71% 73% 4.0% 4.0% 4.6% 5.0% driven by a healthy commercial environment, ramp of multiple contracts
EBITDA 2433 214.7 145.0 123.7 137.8 153.7 * Expected rebound in Expeditionary Services driven by steadying demand
EV/EBITDA 5.2x 5.9x 8.7x 10.2x 9.2x 8.2x in mobility after three years of declines, and new business wins in airlift
Book Value $23.98 $25.56 $21.56 $25.32 : $26.19 : $28.02 | * Qutlook significantly enhanced following Sept-2016 Department of State
CFFO 162.9 139.8 -43.0 32.1 61.8 110.8 contract win which could add >$300mm in sales, $0.60 EPS by FY18E.
Cap Ex -37.6 -26.5 -46.3 -88.4 -46.9 -59.0 * Price target of $40 is based on 8x FY18E EBITDA, includes $8 for
FCF 1253 113.3 893 -56.3 14.9 51.8 estimated contribution from Dept. of State contract in its first full year.
D&A 79.7 80.4 69.1 50.0 51.4 56.0 . .
Negatives: Lumpy nature of MRO parts and equipment orders could
Net Debt 633.3 140.3 99.3 116.9 111.7 70.0 . . . . . .
impact quarterly EPS. Defense business subjected to fluctuations in gov't
Net Debt/EBITDA 2.6x 0.7x 0.7x 0.9x 0.8x 0.5x spending and annual budgets.
*Ests do not include Airlift contract w/ Dept of State expected to ramp within six months.
Description:
s o1 * AAR Corp. is a leading independent provider of products and services to the
Recent Alrhft Contract Award global commercial aviation and defense industries. It is organized into two
Si gnlﬁcantly Enhances Outlook segments. Aviation Services (83% of FY17E revenue) which includes parts and
: = supply logistics, maintenance, engineering and component repair for leading
Incremental Contributions by FY18E ($ ’ mm) domestic and international commercial airlines, cargo carriers, aircraft
Sal 300 manufacturers, military and government entities. It repairs airframe parts,
ales landing gears, wheels, and brakes. Expeditionary Services (17%) includes the
Operating Profit 3(0 |manufacturing of state of the art specialty mobility products (pallets, containers,
EPS $0.60 shelters) in support of the military and airlift services for the transport of]
: government personnel and supplies. The company is based in Wood Dale, IL
*Up to an 11-Year Term with U.S. Dept of State. and employs 4,700 around the world.
Announced 9/1/16, expected to ramp in H2 FY 17. Ownership
Top 10 Institutional Holders MM Shares % Held
M 0,
$50.00 20 Franklin Resources, Inc. 4.048 11.87%
2 Yr Price & Volume History (50 &200 day MA) BlackRock, Inc. 3.708 10.87%
$40.00 - Dimensional Fund Advisors LP 2.947 8.64%
’ 1.5 E The Vanguard Group, Inc. 2.706 7.94%
~ | E DePrince, Race & Zollo, Inc. 1.366 4.01%
$30.00 | ---Af Il =
N < |Northern Trust Global Investments 1.209 3.55%
| I Ll 1.0 g Fisher Investments 1.118 3.28%
$20.00 - E State Street Global Advisors, Inc. 0.825 2.42%
I - 0.5 LSV Asset Management 0.791 2.32%
$10.00 - Al i Ceredex Value Advisors LLC 0.774 2.27%
Significant Non-Institutional Owners Shares % Held
$0.00 0.0
X ) e} b ) & o o § o § o
A A PN PN NP
'\}“’Q n)\b 5\\\ /\\\“) q\\’\ \\\Q .\\r\:\ &\ b\b %@ Q\\'v q}\‘)
A > > > All Directors and Officers 2.8 8.29%
Key Execs Title
3 Year Stock Performance 22% Perfvs. RUT 5% David Storch Chairman, President and Chief Executive Officer
1 Year Stock Performance 27% Perfvs. RUT 8% Timothy Romenesko  Chief Financial Officer and Vice Chairman
3 Month Stock Performance 6% Perf vs. RUT -3%
oge . e Purchases Sales
Opportunities and Issues for the Next 12-24 Months - Insider Activity (last 6 mos) — totaling 20k shares 8 totaling 41k shares

Source: CJS Securities and Capital 10.

Please see the end of this booklet for our disclosure information
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Air Methods Corporation

Ticker: AIRM Rating: Market Outperform

Improving CBS Days Sales Outstanding (DSOs)

Price $ 31.75 Current Qtr CJS Estimate: $0.60 Analyst: Bob Labick, CFA
P Target $ 50 Current Qtr Consensus: $0J60
Upside to Target 57.5 Number of Analysts on FC: 8 Investment Highlights -
SZ;S(? ) l;/SII;tliasp N;Qsz 1 $2E(\)/96 Avsgl\2/: Flsza; D'V(')\go * Largest N.Am. air medical transportation company as ash leader in
- : J J - 1 helicopter tourism. Operates a fleet of 400+ helicoptersmatile.
Fiscal Year End Provides ~75K community based (110K total) air medical fligihtsually.
December FY 2013a FY 20l4a FY 2015a FY 2016e FY 2017e FY 2 1§eR q . o dri b | price | |
e T eeleT lomo ither s Lois ajes LS SIS it Ghen by e e hesess e
Rev Growth 3.6% 14.4% 7.6% 6.9% 3.69 2.0% g 9 P )
EPS $1.59 $2.48 $2.74 $2.62  $3.15  $3.50 " Each conversion adds $2.2mm in Rev and $1.2mm in EBIT (~$0.02 EPS).
P/E 20.0x 12.8x 11.6x 12.1x 10.1x 9.1x * Repurchased $110mm of stock (TTM) and announced intent to reduce
EBIT Margin 13.7% 17.9% 18.4% 16.7% 18.0%  18.9p aircraft purchases (cap ex) and accelerate share repurchase.
EBITDA 202.0 262.9 284.8 287.5: 3081 323 * New CFO in (6/16) with focus on reducing DSOs. Goal torreto
EV/EBITDA 10.4x 8.0x 7.4 7.3x 6.8x 6.5x 130s days by 12/31/16.
Book Value $9.41 | $1200:  $1457  $1512  $1839  $228% 5yn ~175 unencumbered aircraft creating ~$400mm in "hidden value.”
CFFO 149.7 175.6 171.0 248.1 2247 24009 . ) . . )
Cap Ex 578 1198 1490 840 20, 50b I;RZO%/ZZ if p:a(igstte(jl, COUI:jj5bo(/)05t Meclillc:;:e relgburze(:'memlg%ﬂgglfallzps
FoF 555 59 556 1641 T84 ioob Py 20% immediately, an 6 annually thereafter adding .50 to .
D&A 79.7 81.0 83.4 92.2 90.5 90.6| * Price target based on 16x our 2017 EPS estimate.
Net Debt 669.6 631.4 696.6 863.0 676.7 4842 Negatives: 32% short interest. DSOs increased from ~100 tdal48
Net Debt/EBITDA 3.3x 2.4x 2.4x 3.0x 2.2x 1.5x| before declining. Flight vol fluctuations, patient mix, cagate volatility
Description:

Air Methods Corp. is the largest air medical emergency parisservices an
systems provider in the United States. It transports psrsequiring intensiv

d
160 : . . . 1SIVE
medical care from either the scene of accident or generalhuspitals to highly
150 148 skilled trauma centers or tertiary care centers. ThrougtUitited Rotorcraft
140 142 segment the Company also designs, manufactures, instaild, certifies
134 modular medical interiors, multi-mission interiors, anther aerospace and
130 130 . . . S . X
130 — 126 medical transport products. In its Tourism division the pamy is the larges
122 operator in Hawaii and 3rd largest in Las Vegas. The Compaeyates ~460
120 aircraft throughout the US and is headquarteréghigiewood, Colorado.
110
100 n
QI15 Q215 Q315 Q415 Q16 Q216 Q316  Qa'16E|OwWnership
Top 10 Institutional Holders MM Shares % Held
0,
$60.00 6.0 BlackRock, Inc. 3.959 10.70%
2Yr Price& Volume History (50 &200 day MA) FIAMLLC 3.663 9.90%
5.0 . |Fidelity Investments 2.860 7.73%
$50.00 |---- o
S [The Vanguard Group, Inc. 2.850 7.70%
64000 4.0 £ [Dimensional Fund Advisors LP 1.794 4.85%
’ £ |Goldman Sachs Asset Management, L.P. 1.744 4.71%
[]
30 £ |Jennison Associates LLC 1.715 4.64%
$30.00 20 S |van Berkom and Associates Inc. 1.589 4.29%
Toronto-Dominion Bank, Banking Investments 1.383 3.74%
$20.00 1.0 Voce Capital Management, LLC 1.041 2.81%
Significant Non-Institutional Owners Shares % Held
$10.00 . e 6 e e o5 6 e . o . o 0.0 Ralph J. Bernstein 2.753 7.44%
N \‘o\\ NN AN \\\\ \b\\ \q\\ ONENCN
,\S‘) ) ‘)\\ ,\\\ q\\ \\\ \\’\, N (S N Q\\ "ﬁ\ - -
> > A All Directorsand Officers 35 9.45%
Key Execs Title
3 Year Stock Performance -45% Perfvs. RUT  -62% Aaron Todd Chief Executive Officer
1 Year Stock Performance -24% Perfvs. RUT  -44% Peter Csapo Chief Financial Officer
3 Month Stock Performance 1% Perfvs. RUT -8%
Purchases Sales

Opportunitiesand I ssuesfor the Next 12-24 M onths -

Insider Activity (last 6 mos

Describe the new efforts/outreach to educate Cesdrethe need to boost Air Medical reimbursem&ihat actions can be taken internally to booshflig
volume growth? Discuss reasons for recent baseii@e and the impact on nearby bases. What chiaddé®ns have been initiated to stem the DSO
growth? Are there additional measures to followpéetations of further DSO declines? With the Hteptvenation complete, what is the likely cap ax fq
2017 and beyond? What is the appetite for additishare repurchases and how is it measured vs. M&fpropriate capital structure/leverage?

1 totaling 3k shares 1 totaling 1k shares

Source: CJS Securities and Capital

Q.

Please see the end of this booklet for our disclosure information
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Analogic Cor poration Ticker: ALOG Rating: Market Perform
Price $ 83.15 Current Qtr CJS Estimate: $0.96 Analyst: Larry Solow, CFA
P Target $ 80 Current Qtr Consensus: $0{99
Upside to Target -3.8% Number of Analysts on FC: 4 Investment Highlights -

shrs Out Mkt Cap)  Net Det EV Avg Vo Floa - Div. Vgl Leader in medical (89% of FY16 sales) and airport secutity4)

12.7 $1,054 -$142 $912 101k 12.6 05%  imaging systems and sub-systems.

Fiscal Year End .
July FY2013a FY20l4a FY2015a FY2016e FY 2017e Fy 2¢18d\&arly two-thirds of products are sole-sourced componen(Hiyis.
Revenue 5504 | 5175 5203 508.6 5159 5474 Incorporated into half of global CT/MR-based medical imagiygtems.
Rev Growth i 65% | -6.0%: 4.4% -5.8%: 1.4% 6.1% * Medical demand driven by an aging global population and growing
EPS 387 | $353  s$38L $3.54 $350  sago affluence and access to medical care in emerging economies.
PIE . 215« | 235« | 218 | 235« | 237 | 185x | *Favorable multi-year Security trends driven by the adopifo@T-based
EBIT Margin i 106% : 83% ! 9.6% : 10.7%  10.4% 12.7% higher speed systems for screening checked baggage atpattsai
EBITDA {790 i 680 i 784 : 802 816 99.1| *Anticipate revised strategies under new CEO Fred Parks atampt to
EV/EBITDA Poolasx o 134¢ ¢ 116x i 114x i 112x | 9 improve execution following virtually flat sales/EPS fast four years.
Book value $38.55 $40'73§ $42'23§' $42'3§B $45'502 $4Ef'83‘ Expect initial focus to be on Ultrasound where profit remaimgdigible
CFFOo L ALA s Ans n 88r 3300 818 713 espite a significant acceleration in investments and an expanding
Cap Ex -25.6 175 -10.0 '13'l§ '16'8; 180 addressable market over the past several years.
FOF 3 SO O 5 O 8 WO .- 39 Price target based on 18x FY18E cash EPS plus $11 cash per-share
D&A {173 i 221 i 233 i 234 i 248 250
Net Debt {1130 | -1145! -1238  -118% -1602 -208.7 Negatives: Lumpy sales due to reliance on hospital capitenelitures,
Net Debt/EBITDA |  -14x | -L7x | -16x | -L5x: -20x -214 uneven nature of TSA and international airport security spending.

Description:
The Company manufactures high-precision data acquisiticonversion
(analog/digital), and signal processing instruments ayglems used in medidal

2016 Entry into General Radiology & OB/GYN
Triples Target Ultrasound Mar ket

imaging and airport security. Medical Imaging products%bof FY16 sales)
Urology/Surgery include computed tomography (CT), digital radiography jD&d magnetic
OB/GYN i?(’)g/?g?;re resonance (MR) sold to leading global OEMSs. Ultrasound (B@eéducts are so|d
$900mm directly to hospitals in over 60 countries with a focus onlegy and surgery ar|d
an expanding presence in anesthesia, emergency medinthgeaeral radiology.
Rest of POC Security products (11%), which are sold through partnegsdnd Smith's, generate
General j?)? /S?rr:;’re CT-based data for three-dimensional images of objectsagwd within a piece ¢f
Radiology luggage primarily for screening of checked baggage at egpdhe company |s
$1.9bn headquartered in Peabody, MA and employs approximately001,6eoplé¢
worldwide.
Owner ship
Top 10 Institutional Holders MM Shares % Held
$100.00 10 BlackRock, Inc. 1.255 9.90%
2Yr Price& Volume History (50 &200 day MA) The Vanguard Group, Inc. 1.036 8.17%
= |T- Rowe Price Group, Inc. 0.809 6.39%
$90.00 & |Silvercrest Asset Management Group LLC 0.695 5.49%
E Dimensional Fund Advisors LP 0.645 5.09%
£ |Royce & Associates, LP 0.589 4.65%
$80.00 § NWQ Investment Management Company, LLC 0.518 4.08%
‘;’ Wells Capital Management Incorporated 0.505 3.98%
$70.00 Advisory Research, Inc. 0.503 3.97%
Columbia Management Investment Adviser 0.448 3.54%
Significant Non-Institutional Owners Shares % Held
$60.00
0@\& 'v\b\\s 5\\\\\6 «\\"\\6 o \\6\\\\“\\6 \\’9\\% o *‘”\\b\u\\”\\b m\\"\\b _ _
> All Directorsand Officers 0.3 2.15%
Key Execs Title
3 Year Stock Performance -5% Perfvs. RUT  -23% Fred Parks President and Chief Executive Officer
1 Year Stock Performance -1% Perfvs. RUT  -22% Mark Frost Chief Financial Officer, Treasurer andPSV
3 Month Stock Performance -6% Perfvs. RUT  -16%
Opportunitiesand Issues for the Next 12-24 Months - Insider Activity (last 6 mos Purchases Sales
18 totaling 18k shares

Discuss new CEO'’s Fred Park’s background and whpihed the company. How can Medical imaging sedesver back to a 3-5% CAGR which is in line witblzal
procedure growth? Why has profitability in Ultrasal been challenged the past four years? What ktesbeen taken to improve performance? Distesprivate
label agreement with Carestream and the expandaattopities it offers. What has caused delayssimitial launch? What factors led to a contractin FY16
security sales? What is the outlook for replacersates in the U.S. airport security market. Disqusgress with conversion to CT-based screeningtiecked baggad
in Europe. Discuss the global opportunity for dpoint (carry-on bags) screening. Update on otieev products including Sonic Window for ultrasoundded
dialysis and IV access and rapid DNA analysishé&sé a targeted capital structure? Why hold $1h pas-share?

Source: CJS Securities and Capital 1Q. Please see the end of this booklet for our disclosure information Page
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Apogee Enterprises, Inc. Ticker: APOG Rating: Market Outperform
Price $ 53.56 Current Qtr CJS Estimate: $0.73 Analyst: ChrisM oore, CFA
P Target $ 60 Current Qtr Consensus: $0{72
Upside to Target 12.0% Number of Analysts on FC: 4 Investment Highlights -
Shrs Out Mkt Ca Net Debt EV Avg Vo Float{ Div. YI . . .
P 9 * The company operates in three highly complemenaachitectural
29.0 $1,553 -$77 $1,477 267k 28.3 0.9% S i -
- markets, ranging in size from ~$1.5 billion to mdnan $10 billion.
Fiscal Year End ) » ) ]
February FY 2013a FY2014a FY2015a FY 2016a FY 2017e FY 2q18<Coated high-performance glass positions it at figafend of the
Revenue 7002 | 7714 933.9 9812  1090.7 127p.1 Product quality spectrum; it enjoys an estimatee66@ North
Rev Growth 5.7% 10'2%; 21.1%; 5'1%5 11’2@,0 172 American market share for buildings above 10-storie
EPS $0.67 | $0.95:  $1.72: $2.22 $2.90  $3.35* Recently reported strong FQ3 driven by revenuamgin and margin
P/E 80.3x 56.2x 31.1x 24.1x 185x | 16.0x expansion -- increased FY17 EPS guidance.
EBIT Margin 3.9% 5.2% 6.8% 9.9% 11.59 11.8% * Acquisition of Sotawall (12/14) looks to be exezit strategic fit
EBITDA 53.9 66.8 93.0 128.6 158.7 1923 and adds an estimated $0.15 in EPS to FY18.
EV/EBITDA 27.4x 22.1x 15.9x 11.5x 9.3x 7.7x | * Balance sheet after acquisition still results égligible net debt.
ii‘;‘;\/alue $:§‘:4 $5122'900 3:3153350‘ f2143.§3 13;11:.65 13;129.269( Efforts to reduce cyclicality include an increadedus on mid-sized
: : : : : : buildings and retrofits, as well as acquisitions.
Cap Ex -34.7 27.2 27.2 -42.0 -70.0 540 ] }
FCF 59 257 13 819 182 684 * Our price target of $60 is based on 18x FY18(FeBE.
D&A 26.5 26.6 294 ¢ 312 i 330 420 Negatives: Operates in cyclical market. Growth®0O market is
Net Debt i -33.0 80 i -31.9: -70.2i -18E -72.3  minimal. Foreign currency rates can affect coitipetpositioning.
Net Debt/EBITDA i -0.6x -01x i -03x i -05x: -0.1xi  -0.4X
Description:
Revenue by Segment FY17E The company provides distinctive value-added glass swiatifor enclosin
LSO commercial buildings. Its companies engineer, fabricatkiastall the walls g
(ArvPlctures) glass and windows that enclose buildings. It operates girdaur segment
Architectural Glass, Architectural Services, ArchiteallFraming Systems, ai
Glass 36% Large-ScaIe. thlgal Technologies (LSQ). Building ovynerm a:iev.eloper
value the distinctive looks, energy savings and securigtufes of it glas
Services 24% systems. Building contractors value Apogee’s ability tolivée quality,
distinctive window and curtainwall solutions to fmets on time and on budg
Arch Framing Owner ship
Source: CJS Ests. 32% Top 10 Intitutional Holders MM Shares % Held
0,
$70.00 50 BlackRock, Inc. 3.400 11.72%
2Yr Price& Volume History (50 &200 day MA) The Vanguard Group, Inc. 2.376 8.19%
. |Emerald Advisers, Inc. 1.286 4.43%
$60.00 40T |7 ] i
S |Dimensional Fund Advisors LP 1.241 4.28%
a E |Victory Capital Management Inc. 1.167 4.02%
$50.00 |--------f==- O A { 30 ¢ )
< State Street Global Advisors, Inc. 1.022 3.52%
E [Royce & Associates, LP 1.002 3.45%
$40.00 203
v/ £ [westwood Management Corp. 0.933 3.22%
I I The Glenmede Trust Company, N.A. 0.826 2.85%
$30.00 1 1.0
Invesco Ltd. 0.798 2.75%
Significant Non-Institutional Owners Shares % Held
$20.00 0.0
R I I T TN RN N N RN
BN R AN RO
> > Mo All Directorsand Officers 1.2 4.25%
Key Execs Title
3 Year Stock Performance 54% Perf vs. RUT 38% Joe Puishys President and Chief Executive Officer
1 Year Stock Performance 23% Perf vs. RUT 4% Jim Porter Chief Financial Officer and EVP
3 Month Stock Performance 20% Perf vs. RUT 12%
. . _ Purchases Sales
Opportunitiesand I ssuesfor the Next 12-24 M onths - Insider Activity (last 6 mos -
9 totaling 126k shares

Contrast stated backlog to the overall revenudnitsi? Where are we in the commercial building lecWhat are the most critical indicators to tra¢k@Gw
do the three architectural segments complement@aehn? How does the Sotawall acquisition fit? atviioes the Sotawall acquisition do to previously
stated goal of $1.2 to $1.3 billion revenue in FYM8hat does competive landscape look like? Is theyéning that can be done to make the business |
cyclical? What is the target operating margin i gears and how is it attained? What kind of growtteasonable for LSO? What is the optimal cap

structure and p

riorities for FCF? Are additionaljaisitions likely?

ES

Source: CJS Securit

iesand Capital 1Q.

Please see the end of this booklet for our disclosure information
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AdvanSix Inc. Ticker: ASIX Rating: Not Under Coverage
Price $ 22.14 Current Qtr CJS Estimate: N/A Analyst: N/A
P Target N/A Current Qtr Consensus: N/A
Upside to Target N/A Number of Analysts on FC: O Investment Highlights -
Shrs Out Mkt C Net Debtt EV Avg Vi Float| Div.YI . .
3;35 ! $675ap ;27 ; $045 \égl?ko 30(::m 'VNA * 3rd largest producer of phenol and acetone in North America.
Fiscal Yea.r End * One of the world's largest single-site producers of daptam and
December FY2013a  FY2014a FY2015a FY2016e FY 2017e Fy 2q1gfmmonium sulfate fertiizer. _ _
Revenue T 17666 17904  1329.4 : *2nd largest U.S. site for Nylon 6 production (scale helpgedrost
Rev Growth ; i 13% | -25.7% efficiencies).
EPS* $3.89 $2.75 $2.09 * Spin-off from Honeywell should allow for strategic ini@®nt and focus
PIE 5.7x 8.1x 10.6x that will drive long-term growth.
EBIT Margin 10.3% 7.2% 7.5% * Sustainable lowest cost position; the production and producbisinof the
EBITDA 222.0 166.0 137.0 chemicals is a function of a highly-integrated manufacturioggss.
EV/EBITDA 4.3x 5.7x 6.9x * Enjoys a structural pricing advantage over standalone pralucer
Book Value $13.79 | 91366 1571 * Stock trades at modest multiples of ~6x TTM EV/EBITDA aridx TTM
CFFO 120.0 188.4 101.5 EPS.
CapE -73.9 -101.4 -97.1 . . . . . "
F(EZIIE X AT &5 a4 Negatives: The business is cyclical and a substantial paftiibs
: . : revenues are based on commodity prices. The company has sabstant
D&A 372 33.6 36.4 CAPEX requirements. The business is subject to extensive health
Net Debt NM NM NM safety regulations. The business is subject to unplanned planesutag
Net Debt/EBITDA NM NM NM
*Does not include interest exp, increased SG& A, other pubco costs
Description:
AdvanSix Revenue Breakdown AdvanSix Inc. was spun-off from Honeywell Internationalcinn October 2016.
(FY15) AdvanSix is a fully integrated manufacturer of Nylon 6, aymoér resin which is
synthetic material used by its customers to produce engdeglastics, fibgr
A"ég‘l?;i:m filaments and films (found in carpets, auto and electroramponents, industrigl

packaging, etc.). As a result of its backward integratiod #ire configuration of i
Nylon 45% manufacturing facilities, it also produces and sells cigtam, ammonium sulfate
fertilizer, acetone and other intermediate chemicalspfalthich are produced as part
of the Nylon 6 resin manufacturing process. Revenue conms three buckets:
nylon (45%), ammonium sulfate (25%), and chemical interiamées (30%)
AdvanSix is located in Morris Plains, NJ and has 1,300 engsey It began trading

25%

Chemical on the NYSE on October 1, 2016.
I ntermediates
30%
Owner ship
Source: Company data. Top 10 Institutional Holders MM Shares % Held
$30.00 6.0 B_IackRock, Inc. 3.698 12.13%
Total Price& Volume History Firefly Value Partners, LP 2.034 6.67%
$25.00 50 & Geode Capital Management, LLC 0.270 0.89%
& [Columbia Management Investment Advisers 0.212 0.70%
E Columbia Management Investment Adviser 0.151 0.50%
$20.00 % Principal Global Investors, LLC 0.133 0.44%
E |Teachers Insurance and Annuity Associatic 0.107 0.35%
$15.00 S |PGIM, Inc. 0.104 0.34%
State Street Global Advisors, Inc. 0.100 0.33%
$10.00 Invesco PowerShares Capital Management 0.095 0.31%
s Significant Non-Institutional Owners Shares % Held
5.00
© © © © © © ©
q\b\\ %Q’Q\\ \n\\v\\ \Q\"?O\\ \\\\\\\ \\\'@\ \w\\q’\\ \w\r{'\\\
All Directorsand Officers 0.0 0.01%
Key Execs Title
Total Stock Performance 33% Perf vs. RUT 22% Erin Kane President and Chief Executive Officer
Michael Preston Chief Financial Officer and SVP
. . _ Purchases Sales
Opportunitiesand I ssuesfor the Next 12-24 M onths - Insider Activity (last 6 mos
What are the CAPEX requirements for AdvanSix movorgvard? What is a reasonable estimate for maamee CAPEX? What are the implications of
formula/index pricing versus market-based pricigf?y did Honeywell spin-off ASIX and what is unigabout the business? Why did EPS fall after 2013tatyv
are mid-cycle earnings? What are management's &tjoes for FCF in 2017 / 2018 / 2019? What heerharket dynamics for caprolactam? What are tdet]
dynamics for ammonium sulfate? Is revenue gramtimportant driver of overall profitability? Whatetrics are management compensated on? What fivéh
year plan / goal? Are there any potential ongdiadglities related to Honeywell?

Source: CJS Securities, Capital 1Q, and Company Docs.  Please see the end of this booklet for our disclosure information Page
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1 . .
Sotheby S Ticker: BID Rating: Not Under Coverage
Price $ 41.86 Current Qtr CJS Estimate: N/A Analyst: N/A
P Target N/A Current Qtr Consensus: $1.20
Upside to Target N/A Number of Analysts on FC: 2| Investment Highlights - Leading global auctioneer of art, jewelry, wine, autps
Shrs Out Mkt Cap| Net Debjt EV Avg Vo Float| Div. Yld| and other “collectibles.” Operates in two segments:
603 $2,525 $770 | $3.294  Ssk 52.0 0.0% 1) Agency: Accepts property on consignment, matches buyers/selléirseof
Fiscal Year End art & collectibles through auctions or private sales.
2ecember Y 2:3%132 5 Y 2213425 Y 22;54? FY?:;ge FYfglI;e FY7250; E?) Finance: Supports Agency business by offering loans and advances to grt
evenue L 04 5 - i collectors and dealers secured by consigned property.

Rev Growth 10.9% 8.7% 0.8% -15.9% 2.0% -2.9% ) . o
Adj. EPS $1.88 $2.03 $2.08 $1.43 $2.0 00 * Leading player in a large (~$60B) global market. Along v@tiristies,
BiE 55 9w 50 6 561X 56 3w 56.6% 50,6 Sotheby’s is one of two dominant global art auction houses.
EBIT Margin 26.3% 28.6% 26.8% * Ic_oni(_: brand, prestig_e and network effect of auction procesate
EBITDA 244.1 2885 | 2776 2230 2120 signficant entry barriers.
EV/EBITDA 13.5x 11.4x 11.9x 14.8x 15.5x * Attractive business model: low risk, high margins, high FCF
Book Value $16.48 | $12.72:  $12.26 * Art market in mild recession, but showing early signstabalizing.
CFFO 237.4 44.3 155.1 . . .
P 55 T T * New management focused on improve margins/returns, reducing ris

pEX : : : and improving capital allocation. Repurchased >20% of sharek8imes.
FCF 214.0 334 143.7 - )
D&A * Taiking Asset Mgmt recently acquired 15% stake and a sedteoBdard.
Net Debt -202.5 269.9 322.1 Negatives: Art market is cyclical (and soft right nowQuarterly results
Net Debt/EBITDA -0.8x 0.9x 1.2x extremely "lumpy" depending on timing of major auctions.
*Reflects FC consensus estimates

Description:

Capturing Higher Auction Commission Margins*

18%

16%

14% -

12% -

Sotheby’s is an auctioneer of authenticated fine art, den@r art, jewelry, wine, an
collectibles in the US, UK, China, France, Switzerland arttiep internationg
markets. The company operates through two segments, AgamtyFinance. TH
Agency segment matches buyers and sellers of authentidetedart, investmen
quality automobiles and other "collectibles" through thectson or private sal
process. The Finance segment offers art-related finanseyices to variod
collectors and art dealers, providing loans secured bygstppoften to borrowers wh
are contractually committed to sell the property in the rteam. The company al
licenses the Sotheby's brand to multiple entities, inclgdSotheby’s Internation|
Realty and related trademarks, the art auction businessustrdlia as well as g
education services in the US and the UK. Sotheby's was falimle744 and i
headquartered in New York, New York.

T3 D 3 0o n @ =0 — o

Opportunities and Issues for the Next 12-24 Months

Q414 Q115 Q215 Q315 Q415 Q116 Q216 Q316
Ownership
* Adj for one-time, non-recurring iems. Source: Company docs. Top 10 Institutional Holders MM Shares % Held
$60.00 9.0 Taikang Life Insurance Corp., Ltd., Asset M 7.919 13.13%
2 Yr Price & Volume History (50 &200 day $1A) Third Point LLC 6.662 11.04%
$50.00 - BlackRock, Inc. 4.342 7.20%
& |The Vanguard Group, Inc. 3.519 5.83%
$40.00 E  |Marcato Capital Management, LLC 2.620 4.34%
€ |AllianceBernstein L.P. 2.232 3.70%
$3000 €  |vulcan Value Partners LLC 1.993 3.30%
$20.00 £  [Dimensional Fund Advisors LP 1.660 2.75%
State Street Global Advisors, Inc. 1.637 2.71%
$10.00
s Significant Non-Institutional Owners Shares % Held
0.00
\%\@\\v »,\“\\6 5\\\\\6 «\\"\\h q\\“\\i\\\“\\‘) \\'9\\b o to\“\\b %q\\b@\@\b@\“}\b _ _
All Directors and Officers 7.3 12.14%
Key Execs Title
3 Year Stock Performance -16% Perfvs. RUT -33% Thomas "Tad" Smith  President and Chief Executived®if
1 Year Stock Performance 54% Perfvs. RUT 34% Mike Goss Chief Financial Officer and EVP
3 Month Stock Performance 5% Perf vs. RUT -4%
Purchases Sales

Insider Activity (last 6 mos

1 totaling 21k shares 2 totaling 1k shares

Other than Christies, who are Sotheby's primarypmsditors? What are the mos

auction commission margin? What is driving impmoeats in ACM and how m

months for ~$410mm... what are priorities for dgplg capital from here?

key factors that could cause that to acceleratdgcelerate, going forward? What is causing weskimethe market over the past 3-4 quarters? ldog are
declines expected to last? Are there signs ofavgment? How is online bidding changing the wastians operate? What are the opportnities/riskérat is

Tad Smith became CEO in March, 2015. Describe gdmmade to strategy, personnell, etc? Sothehy'sdpurchased >20% of shares outstanding in p8st ~

t critical drivers @& #nt market? What have long term growth rateabé&/hat ar

uch additonal room for impnowent is left? Describe the acquisitions madeesir

Source: CJS Securities and Capital 1Q. Please see the end of this booklet for

our disclosure information Page
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Blue Bird Corporation Ticker: BLBD Rating: Market Outperform
Price $ 15.45 Current Qtr CJS Estimate: ($0.04) Analyst: Chris M oor e, CFA
P Target $ 20 Current Qtr Consensus: ($0J10)
Upside to Target 29.4% Number of Analysts on FC: 4 Investment Highlights -
Shrs Out Mkt Cap| Net Debit EV Avg Vo Floaf Div. Yld . . . .
213 $329 $100 430 1k 6 0.00 gg)/olglyorth American school bus unit sales were 32,700 -- an inavéase
Fiscal Year End i )
September EY 2013a FY 2014a FY 2015a EY 2016a EY 2017e EY 2018 PProximately 150,000 of the 550,000 buses on the road in NA are over
Revenue 7765 | 855.7. 910.1 932.0 9942 103).3 15 years old; buses are typically replaced after 12-15 years.
Rev Growth 10.2% 7.4% 1_4%5 6_7%; 4.39% * Blue Bird is an iconic name in a market with high barrierertry.
EPS $2.46 $0.12 ©  $0.59:  $1.09  $1.25  $1.30* Blue Bird is one of three large players (~31% market Shiartne ~$3
P/IE 6.3x 125.0x | 263x | 142x | 124x i 10.3x billion North American school bus market.
EBIT Margin 3.5% 21% : 39% : 29%: 61%  6.7% xThe fastest growing market segment is alternative fust)BLBD has
EBITDA 39.0 66.8 69.8 722 : 738: 851 more than a 75% market share in propane buses.
EV/EBITDA 1L0x 6.4x 5 6.2x 5 60« 1.58 : 51X | * Leverageable model as increases in gross margindyldhoe to
Book Value $0.00 | 676 8475  -$3.15  -$1.90  -$0.40 EBITDA margins; alternative fuel buses tend to have highessgro
CFFO 329 | 373 235 253 ! 49.1 56.4  margins.
Cap Ex 49 55 52 9.6 _8'05 B0l price target of $20 is based on 13.5x FY18e EPS.
FCF 27.9 31.8 18.3 ! 157 ¢ 411 48.9
D&A 11.8 99 | 88 | 80 | 104 108| Negatives: The strength of the market is directly tiechtmicipal
Net Debt o0 1500 | 1226 99.8 58.8 9.9 spending which is cyclical. The stock tends to be impactedveyade
Net Debt/EBITDA | 0.0x 2.2x | 18 | 14x | 08X 0.1x I;Z%ﬁs:sfg:;ttfrleSharehOIder' low market cap, lack of liquidnd SPAC
Description:
J¥Pe G0 School Bus Reoovery Blue Bird designs, engineers, manufactures, and sellosbises and aftermark
——tiistorical Registrations === Projected Registrations Historical Avg. (85-15) parts in the United States, Canada, and internationallyfférs Type C, Type O
e (oo | and specialty buses, as well as Sigma, a bus for public teatagipn. The compar]
— Canoes | e renzes | sells its products through a network of dealers, as well ety to fleet operator,
/\/\ mm.“ the United States government, and state governmentsoltiegibutes aftermark|

30,000

25,000

20,000

e ——, 1

15,01

A Eor

00 -
1985 1987 1989 1991 1993 1995 1997 1999 2001 2003 2005 2007 2009 2011 2013 2015 2017 2019

parts of various makes. The company was founded in 1927 dmhigquartered
Fort Valley, Georgia. In June, 2016 American Securities ldi€chased 12 millig
shares of BLBD (~57% of shares outstanding) from The Traxieu@ B.V|
(Cerberus).

50U -

=)

‘2n e estmated T014-2015 parots are based o Bue Bird ranagement's forecast mode, which e nfo acocunt BL Poik vehicle
Cerser o '~ e ¢ par -

Owner ship

popuatan ot 2 tus noers pusashed by an mausty magaz

Top 10 Institutional Holders MM Shares % Held
$25.00 5 American Securities 12.000 56.30%
' Total Price& Volume History ' Coliseum Capital Management, LLC 2.617 12.28%
. |Spitfire Capital LLC 1.524 7.15%
$20.00 2072
S Tappan Street Partners 0.700 3.28%
E |RA Capital Management, LLC 0.501 2.35%
$15.00 15 ¢ .
< |Cannell Capital LLC 0.432 2.03%
Q
£ |Breithorn Capital Management LLC 0.419 1.97%
$10.00 10 E Pine River Capital Management L.P. 0.405 1.90%
l North Star Investment Management Corpor 0.289 1.35%
$5.00 [ 05 The Vanguard Group, Inc. 0.254 1.19%
Significant Non-Institutional Owners Shares % Held
$0.00 0.0
R T TR T N S SN S SN
S O A I A
> All Directorsand Officers 13 6.10%
Key Execs Title
Total Stock Performance 61% Perf vs. RUT 52% Phil Horlock President and Chief Executive Officer
1 Year Stock Performance 52% Perfvs. RUT 32% Phil Tighe Chief Financial Officer
3 Month Stock Performance 6% Perf vs. RUT -3%
Purchases Sales

Opportunitiesand Issuesfor the Next 12-24 Months -

What is the best way to track municipal spendinigzhe company's big lead in propane bus markeessustainable? What is the expectation withrdegathe
company's gasoline-powered bus market share? \&harthe gross margins be in 3-5 years? Have tleere increases in raw material costs (steel) recantd

can these costs be passed on to customers? Wfred to the tender offer from American Secsfti¢s there any margin difference between setlingugh
dealers and fleet operators? What are the prisfitiecapital allocation? What would it take to geB85% market share? Are there ancillary growthoofunities?

What is the five year growth plan?

Insider Activity (last 6 mos

Source: CJS Securitiesand Capital 1Q.

Please see the end of this booklet for our disclosure information
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Global Brassand Copper Holdings Ticker: BRSS Rating: Market Outperform
Price $ 34.30 Current Qtr CJS Estimate: $0.41 Analyst: Daniel Moore, CFA
P Target $ 40 Current Qtr Consensus: $0{39
Upside to Target 16.6p0 Number of Analysts on FC: 3 Investment Highlights - Leading value-added converter, processor and
Shrs Out Mkt Cap| Net Debjt EV Avg Vo Float| Div. Yldl distributor of specialized non-ferrous products, including coppebeass,
21.6 $741 $257 $998 152k 21.0 0.4% primarily for N.A. customers. Operates three segmentsibsses:
Fiscal Year End 1) Olin Brass: 47% 2016E Rev. Converts scrap copper and alloys into
December FY 2013a FY 2014a FY 2015a FY 2016e FY 2017e FY 2(Q18eopper and brass sheets, strips, foils, rods, tubes, statdessoil, etc.
Revenue i l7s85: 17114  1506.2 13051  1333.1  1413.D)ChaseBrass 37% 2017E Rev. N.A. market leader (~50% share) in
Rev Growth i 65% ¢ -27%:  -120%  -13.4% 2.1% 6.0% production of brass rod (round, hex, etc.) from 1/4 - 4.5 inches rimetka.
EPST ... 8213 ¢ $177 . $2.200 | $2.30.  $2.65  $2.85 3) A J Oster: 21% 2016E Rev. JIT processor/distributor of differentiated
PIE* o6k 194x 1 156x ¢ 149x 1 130x ¢ 120x | copper and alloy sheet, strip, foil and alum products “less thekldad.”
EBIT Margin i 41% ¢ 51% | 58% i 75%: 7.8% 7.79 . .
ey lis0 1007 ioia 116a 1254 T5ob * #1"or #2 p.Iayerluln mostkkely p(;oduc.ti. |Dlveriie revenue bdsasegBrass
EVEBITOA o Six 5 BEx S ox 55 is "crown jewel" .. market leader with low-mid teens EBA margins.
Book Value i %016 ¢ $1.22: $2.84: $4.46 $7.12  $10pd Vertically inegrated model enhances competitive advantage.
CFFO 74 T eas U ess | Teeai 798 ggq "Balanced book" significantly reduces impact of commoditygsric
Cap Ex i 256 | -234 -21.4:  -318]  -30.0 -28.p * Steady FCF and improving BS create flexibility to pursueaetoe M&A.
FCF A8 i AnL o 6ra i 563 498 60Y x| ow-mid teens ROIC superior to "comps” that trade at highelt's.
ﬁthDebt 26697 1352'2.8 1265';55 32;0 1?'767.; 12'106 o Price target based on 14x 2018E adjusted EPS.
Net Debt/EBITDA | 3.1x |  3.0x | 21X | 20X | 1.4x: 0.9x| Negatives: GAAP revenue tied to copper prices. Volumesndepé on
*Ex non-cash comp,'other non-caéh, non-recufring items. ' ' scrap availability. Quarterly earnings/cash flow can bmfly."
Description:
BRSS Shipments by End Market Global Brass and Copper Holdings, Inc. converts, procemseslistributes copppr
(2015) and brass products in the US, Asia and Mexico. It operatdsréetsegments. Olin
Auto/ MU”TO”S Brass fabricates, and converts specialized copper and krests, strips, foils,
Trigos/(;))ort 19% tubes, and fabricated products, and rerolls other alldgin{sss steel, carbon stgel,
Ind. aluminum). Chase Brass manufactures and sells brass ro#®tising, building,
Machinery transportation, electrical components, and industriall. AOster processes gnd
11% distributes copper and copper-alloy sheets, strips, aitgl fir building, housing,
Coinage auto and electrical components. The company was founded 07,2 i
Building/ 9% headquartered in Schaumburg, lllinois and has -Gled@ployees.
Hggos/:)ng EIectricaV
Electronics
Other 6%
7% :
Source: Company Data. Ownershlp_ "
Top 10 Institutional Holders MM Shares % Held
$50.00 30 The Vanguard Group, Inc. 1.992 9.22%
2Yr Price& Volume History (50 &200 day MA) BlackRock, Inc. 1.580 7.31%
$40.00 25 5 Allianz Asset Management AG 1.215 5.62%
& |Dimensional Fund Advisors LP 0.697 3.23%
20 E |Renaissance Technologies Corp. 0.695 3.22%
$30.00 L S |Fdelity Ivestments 0.692 3.20%
~ £ |J.P. Morgan Asset Management, Inc. 0.683 3.16%
$20.00 103 |LSV Asset Management 0.671 3.11%
Dalton, Greiner, Hartman, Maher & Co., LLC 0.579 2.68%
$10.00 0.5 Acadian Asset Management, Inc. 0.512 2.37%
Significant Non-Institutional Owners Shares % Held
$0.00 0.0
0@\& 'v\b\\s 5\\\\\6 «\\"\\6 o \\6\\\\“\\6 \\’9\\% o *‘”\\b\u\\”\\b m\\"\\b _ _
> All Directorsand Officers 0.6 2.82%
Key Execs Title
3 Year Stock Performance 112% Perfvs. RUT 95% John Wasz Chief Executive Officer
1 Year Stock Performance 59% Perf vs. RUT 39% Christopher Kodosky  Chief Financial Officer
3 Month Stock Performance 19% Perf vs. RUT 10%
Opportunities and Issuesfor the Next 12-24 Months - Insider Activity (last 6 mos Purchases Sales
12 totaling 79k shares

What are the drivers of volume and what are theodppities to increase volume over time? DesdilileeCompany's vertical integration and how it helgsate
competitive advantage. How does a "balanced bapgtoach (combined with LIFO accounting) help pebteargins? Describe the strategy for maximizing a
growing EBITDA/LB shipped overtime? How has Ch8sass both participated in, and benefited from sotidation in N.A. brass rod market? Are thereilim
consolidation opportunities in other areas? Waahé current environment for scrap availabilit¢hat are factors that could cause that to improvésks that could
cause it to shrink? With improvement in balanceeshwhat are priorities for redeploying FCF? Whkahanagement's M&A strategy and whas is likelthob
finding/executing deals in 2017?

Source: CJS Securities and Capital 1Q. Please see the end of this booklet for our disclosure information Page 1
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BWX Technol ogies, Inc. Ticker: BWXT Rating: Market Outperform
Price $ 39.70 Current Qtr CJS Estimate: $0.36 Analyst: Bob Labick, CFA
P Target $ 45 Current Qtr Consensus: $0.38
Upside to Target 13.4% Number of Analysts on FC: 6 Investment Highlights -
Sllw(r)zgut '\;Ztgigp N:;fbt $4E;/61 A;g;{(d ';I; Zt D';:;/Iod * Formerly named Babcock & Wilcox, spun t_he Power Generation Group
- . - (7/1/15) and was renamed BWX Technologies.
Fiscal Year End
December FY 20132 FY 2014a FY 2015a EY 2016e FY 2017e FY 2018e| * Nuclear Ops Group (NOG) is the sole-sourced provider for nuclear
Revenue 15016 | 14370 | 14135 | 15188 | 16398 | 17048 propulsion for_ us Sub_marin& and Air(_:raft Carriers. Technical Services
P ot e Y R VA = ¥ A R PV A Grc_)gp (TSG) isaleading operator of hi gh_coanuence_ government
ps PO P s e PO P facilities. Nuclear Energy Gro_up (NE) designs a_nd fabricates components
and systems for the commercial nuclear power industry.
PIE 29.8x 30.3x 27.6x 24.4x 22.0x 198« | | NOG . )
EBIT Margin 105% | 114% @ 148% | 164% | 17.0% | 17.6% growth from Columbia-Class subs, potential second VA sub, new
ERITOA Soaa So16 o4 5556 a5 553 work on Missile Tubes, _and price e_scalators in contracts. NE growth from
Bruce Power and potentially OPG life extension projects.
EV/EBITDA 21.3x 15.0x 14.8x 15.4x 13.4x 12.6x
Book Value $10.50 $9.33 $2.60 $1.49 $2.56 $3.68 * Acquisition of GEH-C Canadian Nuclear Services business (12/16)
CFFO 1379 749 330.2 1207 1945 o181 complementary to NE, with higher margins and LT visibility.
Cap Ex -65.0 -76.0 -68.3 -433 -60.0 -60.0 | * Executed a$200mm ASR in Q3, repurchased ~7mm shares in 2016.
FCE 29 L1 02018 1 885 1 1345 1 191 1+ pricetarget is based on 25x 2017 EPS etimate of $1.80.
D&A 46.6 75.8 57.3 49.3 46.4 46.4
Net Debt 3520 146 1357 3104 2859 o009 Negatives: Lack of true comps make it appear expensive. Reliant on US
Net Debl/EBITDA | -1.7x -0.1x 0.5x 1.2x 09x | 06x Government funding.
Description:
Significant 5-Yr EPS Growth Potential BWX Technologies, Inc. engages in government, commercia nuclear, and
$350 S technical services businesses. The NOG segment designs and manufactures critical
components and nuclear fuel for the United States naval fleet. The TSG segment
$3.00 M manages and operates government-owned and related facilities for defense
$2.50 At S programs, nuclear non-proliferation, and advanced technology development. This|
segment also engages in the decommissioning, decontamination, and clean-up of
$2.00 legacy radiological and hazardous waste. The NE segment designs and fabricates|
$1.50 components and systems for commercial nuclear power industry; provides related
maintenance services to plants, and focuses on commercial nuclear power
$1.00 technologies.
$0.50
S0 2016 ~2021e Ownership
Top 10 Institutional Holders MM Shares % Held
$50.00 60 Blue Harbour Group, L.P. 10.561 10.56%
2Yr Price& Volume History (50 &200 day MA) The Vanguard Group, Inc. 9.212 9.21%
& BlackRock, Inc. 5.421 5.42%
& |Perkins Investment Management LLC 2.791 2.79%
Z  |Adelity Investments 2726 2.73%
£ |Burgundy Asset Management Ltd. 2712 2.71%
§ William Blair Investment Management, LLC 2.436 2.44%
S |AQR Capital Management, LLC 2371 2.37%
BNY Mellon Asset Management 2.308 2.31%
Shapiro Capital Management LLC 2.105 2.10%
Significant Non-Institutional Owners Shares % Held
IR ARSIt
> N AR All Directorsand Officers 0.8 0.80%
Key Execs Title
3 Year Stock Performance 68% Perf vs. RUT 51% John Fees Executive Chairman
1 Year Stock Performance 25% Perf vs. RUT 5% Rex Geveden President and Chief Executive Officer
3 Month Stock Performance 4% Perf vs. RUT -5% David Black Chief Financial Officer and SVP
Purchases Sales

Opportunitiesand I ssuesfor the Next 12-24 M onths -

Elaborate on the ancillary growth initiatives and likelihood that there could be meaningful revenue opportunities over the next 3 years outside the current core
segments. With GEH-C closed, what are the steps for integration? Are there potential cost or revenue synergies? How big? Are there other complementary
service acquisitions in Canada? Discuss batch 2 missile award and how it may have differed from expectations. With the recent Virginia Payload Module
win, what is next in Missile tubes? Update on TSG bidding and likelihood of new winsimpacting 2017? Even after ASR and GEH-C leverage remains
below goal of 2x. Update on capital allocation. Changes/new initiatives under new CEO Rex Geveden?

Insider Activity (last 6 mos)

7 totaling 39k shares

Source: CJS Securities and Capital 1Q.

Please see the end of this booklet for our disclosure information
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CommerceHub, Inc. Ticker: CHUB.A  Rating: Not Under Coverage
Price $ 15.01 Current Qtr CJS Estimate: N/A Analyst: N/A
P Target N/A Current Qtr Consensus: $0.16
Upsideto Target N/A Number of Analysts on FC: 1 Investment Highlights -
STZS;DUt M;;Csap Ne;;ebt $IZ\6/7 A\igzl/(d ngt D';'OYO/Id * CommerceHub is aleading software company providing mission critical
- - ek logistics services to retailers, suppliers, and brands to more effectively and

Fiscal Year End efficiently manage their e-commerce offerings.
December FY 2013a FY 2014a FY 2015a FY 2016* FY 2017* FY 2018* ) ) ) .
Revenue : 58 | 876 | 1010 | 1161 | 135 * Enables retailers to connect with thousands of suppliers and millions of
T — ; e 3 é% I 3'% I 0'% I 0'% SKUs and seamlessly drop-ship products to individual customers.
Adj. EPS $0.37 $0.38 $0.44 | * Serves ~50large retail customers and nearly 10,000 suppliers and brands
PiE onits hub. Its systems processed an estimated $11.6B of gross
Adj. EBIT Margin Usaone | a02w 268w | 2520 | 2580 |  merchandisevaluein 2015.
Adj. EBITDA {394 i 430 | 364 | 402 | 473 | * Gotomarket strategy of signing up retailers who then require suppliers
EV/EBITDA © 169x | 155x | 183x | 166x | 14.1x to join enables low cost customer acquisition and high margins.
Book Value * Charges a subscription to be part of the network as well as a per
CFFO i 194 : 245 transaction fee, thus growing with e-commerce.
Cap Ex A R e * Secular tailwinds include mid-teens expected e-commerce growth and the
FCF 4T3 204 expansions/proliferation of drop-shipping. Additionally growth from
D&A i 44 o718 adding retailers/suppliers to its existing hub and incremental services.
Net Debt : i 264 @ -193 i i e N . . .
: : Negatives: Limited historic financials or experience as a public company.
Net Debt/EBITDA L. 07X 1 O Customer concentration.
*Reflects FC consensus estimates
Description:
US Online Retail Sales ($bn) CommerceHub, Inc. provides cloud-based technologies and services that assist
$700 retailers and brands to expand product assortment, promoting and selling products
600 on the channels that perform, and enabling on-time customer delivery. Its software

$600 connects brands, distributors, retailers, and marketplace providers, providing
control over the order and fulfillment workflow to ensure customer service and

3500 order fulfillment performance across drop-ship and marketplace programs.
$400 342 Additionally it connects brands, distributors, retailers, marketplace providers, and
5300 s260 $298 dlgltgl afivertlsng channels, prowdl ng f:qntrol over produq (?ontmt, catalog.data
200 $229 syndication, marketplace selling, and digital product advertising through a single
$200  $170 platform. The company was founded in 1997 and is based in Albany, New Y ork
] and spun from Liberty Venturesin July 2016.
5100 2010 2011 2012 2013 2014 2015 2019E
Owner ship
Top 10 Institutional Holders MM Shares % Held
$20.00 30 The Vangu:_ard Group, Inc. 3.013 7.03%
Total Price& Volume History T. Rowe Price Group, Inc. 2.888 6.74%
25 5 |FPRPatnersLLC 2.266 5.29%
$15.00 mv—\\/—-‘-—"— S |Grantham, Mayo, Van Otterloo & Co. LLC 2.080 4.85%
W 20 E  |Fdelity Investments 1.790 4.18%
£ [BlackRock, Inc. 1.592 3.72%
$1000 1 § Principal Global Investors, LLC 1153 2.69%
I 10 S |Locust Wood Capital Advisers, LLC 1.059 2.47%
$5.00 Cardinal Capital Management, L.L.C. 1.015 2.37%
05 Ivory Investment Management, L.P. 0.961 2.24%
Significant Non-Institutional Owners Shares % Held
$0.00 . . . . o . . . 00 John Malone (~33% of voting power) 2322 5.42%
/\\'9\ %\@\ q\q’\\ q\"’b\\ Q\\/\\\ \\\/\\\ \09\\ ’199\\
> > All Directorsand Officers 0.0 0.01%
Key Execs Title
Total Stock Performance 11% Perf vs. RUT -1% Frank Poore Chief Executive Officer, President and Founder
Mark Greenquist Chief Financial Officer
. . _ Pur chases Sales
Opportunitiesand Issuesfor the Next 12-24 Months - Insider Activity (last 6 mos) 3 totaling 271k shares

Discuss the value proposition CommerceHub brings to both retailers and suppliers. How big is the addressable market? Who is the primary competition on the
drop-ship (core) business? Describe the sales process for attracting new retailers. How many are expected to sign up each year? How long does it take to onboard &
retailer and its supply base before it meaningfully contributes to the P& L? What are the overall trends in drop-shipping? What are the drivers? What percent of
customers use CHUBs delivery solutions? Describe the Brand Solutions product and its competitive position. Discuss the 2015 Mercent acquisition and the current
attrition of itslower margin business. What are the benefits of being spun from Liberty? Drawbacks?

Source: CJS Securities and Capital 1Q. Please see the end of this booklet for our disclosure information Page 13
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Clean Harbors, Inc. Ticker: CLH Rating: Market Perform
Price $ 55.65 Current Qtr CJS Estimate: $0.12 Analyst: Larry Solow, CFA
P Target $ 48 Current Qtr Consensus: $0{07
Upside to Target -13.7% Number of Analysts on FC: 1 | nvestment Highlights -

SZEJS.: ) I;/S";t;ip l\;elt Egesbt $4E;/72 Avfl\sli ng DW'OECO * Leading provider O_f environmental, industrial amazardous waste

- - - - management services across North America.
Fiscal Year End N . .
December FY2013a FY20lda FY2015a FY2016e FY 2017e Fy 2018¢5r02d customer base includes 400+ Fortune 500 corepa
Revenue i 35007 3401.6 3275.1 27837  2863.0 30¢0.% Significant barriers to entry in Technical Serschighlighted by 66%
Rev Growth 60.4% |  -31%:  -3.7%  -150%  2.8%  4.8% Share of hazardous incineration capacity with ~@@flization.
EPS $155 | $153: $1.320  $0.20  $1.20  s1.41* Industrial and Field Services aided by demandfdoility turnarounds,
PIE 36.0x 364x | 421x | 2732x | 464x | 346x broad emergency response capabilities and crdisgsepportunities.
EBIT Margin 6.3% 6.9% i 67%: 39%: 66%  81% *Improved results at Kleen Performance drivenising cash-for-oil
EBITDA 518.2 530.7 | 5120 4169: 5076 5628 (CFO) collections, higher base oil prices and inseelastop fees.
EV/EBITDA 92x i 90x i 93 | 1l4x i 94x | 85X | A targeted increase in blended recycled fuel stiesugh a closed loop
Book Value $24.26 1 $21.18:  $18.86 ~ $19.27  $2041  $2164 distribution process offers significant multi-yegrside.
CFFOo 4158 [..2974 ;3964 303.0; 3513 39318« ncreased focus on capital deployment and ROKhes increased
gg'; Ex -12385062 '§g78-65 12359722 :71563 ;ioéo ;1;55'50 share repurchase activity and declining capitabexijtures.
DA 2760 o867 Tasas | 2999 3007 3118 * Price target is based on 8x 2017E EBITDA.
Net Debt {10775 ¢ 114810 11978 13030 11291 903.9 Negatives: Exposure to volatile energy/commoditieskets; reduced
NetDebUEBITDA |  21x . 22x | 23x | 31x | 22x.  1ex| activityin Oil Sands region.
Description:
2016E EBITDA by Segment The Company provides environmental and hazardous wastagearent services in No

th

=3

in
3
e
i1l
od

Kleen America. Technical Services include the transport, treatrrand disposal of industr
Performanc waste at incinerators, landfills, and other facilitiedustrial and Field Services offehsgh|
10%, pressure and chemical cleaning, decoking, material psaogs tank cleanin
decontamination, spill and various other on- and off-sitduistrial cleanups. Lodging
Lodging Services offers industrial housing and drill camps to eitfi and energy companies
d/Field Sezr:goces North Canada. Oil and Gas services provide exploration darettibnal boring to th
0% Other energy sector serving oil and gas production, and powerrggor. Kleen Performan
0% processes used oil into high quality base and blended limi oils. SK Environment;
Oil and Gas provides a broad array of complementary services such ds pianing, containeriz
a 3 Services |waste and oil collection. The company was founded in 1980 ianHeadquartered
e e -20% Norwell, MA.
49%
Owner ship
Top 10 Institutional Holders MM Shares % Held
$80.00 6.0 Wellington Management Group LLP 5.593 9.22%
2Yr Price& Volume History (50 &200 day MA) SouthernSun Asset Management. LLC 4,221 6.96%
$70.00 50 & The Vanguard Group, Inc. 3.781 6.24%
& |BlackRock, Inc. 3.670 6.05%
$60.00 40 E |Arrowpoint Asset Management, LLC 2.439 4.02%
£ |T. Rowe Price Group, Inc. 2.060 3.40%
$50.00 30 § Fuller & Thaler Asset Management Inc. 1.984 3.27%
$40.00 203 |Invesco Ltd. 1.966 3.24%
Dimensional Fund Advisors LP 1.744 2.88%
$30.00 1.0 Capital Research and Management Company 1.540 2.54%
Significant Non-Institutional Owners Shares % Held
$2000 0+ o 5 o o€ 6 6 . . . 00 TAlan McKim 4.579 7.55%
o\“’°\\ T & G e \u\\”\\ 5 _ _
> All Directorsand Officers 55 9.05%
Key Execs Title
3 Year Stock Performance -7% Perfvs. RUT  -24% Alan McKim Founder, Chairman and Chief Executiveicf
1 Year Stock Performance 32% Perf vs. RUT 12% James Rutledge Vice Chairman and President
3 Month Stock Performance 16% Perf vs. RUT 8% Mike Battles Chief Financial Officer and EVP

Opportunitiesand I ssuesfor the Next 12-24 M onths -

Insider Activity (last 6 mos

Pur chases

Sales

1 totaling 1k shares

13 totaling 66k shares

Discuss the increased focus on capital deploymat=CF. What is normalized Cap Ex on a go-forwaasi$?

How has soft industrial production impacted opa@gfierformance over the past 18 months? What imttieto longer-term outlook for technical servieedumes and
pricing? What is the outlook for additional captilesings? Discuss anticipated benefits from #e mcinerator in EI Dorado which opened in Decen#fE6. How
has softness in the Oil Sands and W. Canada ingh&destrial and Field Services demand? Discussritreased focus on blended oil sales at KleefofPeeince
through a closed loop distribution strategy. How thie multiple tuck-in acquisitions completed irL#6 in Environmental Services and Kleen Perforradvenefit
performance in 2017 and beyond. Discuss additicost cutting opportunities following the $100mncist cuts in 2016. What are the 3-5 year goalsfngins?

Source: CJS Securities and Capital 1Q.

Please see the end of this booklet for our disclosure information
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Columbus M cKinnon Cor poration Ticker: CMCO  Rating: Market Outperform
Price $ 27.04 Current Qtr CJS Estimate: $0.35 Analyst: Robert Majek
P Target $ 28 Current Qtr Consensus: $0J35
Upside to Target 3.6% Number of Analysts on FC: 3| Investment Highlights-
Shrs Out Mkt Cap|PF NetDebf PFEV | Avg Vol Float | Div. Yld . . . . .

203 $548 $468 $1,016 86k 175 0.6%| *Leading manufacturqr of.materlal hand_llng equipment. Largesiliedt
Fiscal Year End base of overhead hoists in North America.
March FY 2014a FY 2015a FY 2016e FY 2017B¥ 2018e PF FY 201§ * Broad product portfolio of recognized industrial brands, marketed
Revenue 583.3 579.6 597.1 6009. 6216 7648 diverse array of end markets; 80%E of sales from replacemerande

* STAHL Cranesystems acquisition ($246mm) presented a unique
opportunity. Seller was forced to divest to satisfy EU ramguay
requirements.

* Appears to be a solid strategic fit which complements CXéCxisting
EMEA hoist business.

* CMCO expects to achieve $11mm in cost synergies by FY19 wioeitd
lower the purchase multiple to <6x from ~8x TTM.

* Post-transaction leverage ratio ~4x, de-levering balaheetswill remain
top priority for free cash flow.

* Price target is based on ~18x PF FY'18 (Mar) EPS.

Net Debt 400 637 | 2162: 1714  136.7
Negatives: Tied to economic and industrial cyclicality, expmsar-X
* Estimates do not include the STAHL acquisition. Expect close February-April 2017. fluctuations, limited demand visibility, acquisition integration.
Description:

Pro Forma Sales by Geography* Pro Forma Sales by Product*

o Columbus McKinnon manufactures materials handling systéon various
er

commercial and industrial end markets. It designs, mantufes, angd
Ogt;f ' Actators distributes various products including hoists, chaindustrial crane systenys,
actuators and various other components and forged attatbnies owns the
Budgit, Chester, CM, Coffing, Little Mule, Shaw-Box, and €drand names,
_ and its equipment is used in transportation, mining, coestn, maring,
HSCL'“Z/:)S logging, petrochemical, agriculture, and other indubtrend markets.
Rigging/Lifting Columbus McKinnon Corporation was founded in 1875 and iglhearterefl
9% in Amherst, New York.

Drives/Controls
13%

*Post acquisition of STAHL Ownership
Top 10 Institutional Holders MM Shares % Held
£40.00 35 RBC Global Asset Management Inc. 2.540 12.53%
2 Yr Price & Volume History (50 &200 day MA) Pzena Investment Management, Inc 1.544 7.62%
$35.00 3.0 - BlackRock, Inc. 1.202 5.93%
$30.00 25 § Dimensional Fund Advisors LP 1.030 5.08%
g Delaware Management Business Trust 0.865 4.27%
$25.00 »‘M f! 20 £ The Vanguard Group, Inc. 0.747 3.69%
$20.00 A 15 aE; Skyline Asset Management, L.P. 0.657 3.24%
AW W S |LsV Asset Management 0.569 2.81%
$15.00 | N 10 Delaware Management Company 0.523 2.58%
$10.00 05 Spitfire Capital LLC 0.498 2.46%
: ! I" 4 h | ul .I Significant Non-Institutional Owners Shares % Held

$5.00 0.0

R T T SN N R RN
\,bQ\ \‘e\ 5\\\\ ’\\\") q\\'\\ \\\Q\ \\r\:\\ b}\\ 6\6 @Q\ Q\Q} q>\‘>\
> Mo All Directors and Officers 0.8 3.73%
Key Execs Title

3 Year Stock Performance 2% Perfvs. RUT -15% Timothy Tevens Chief Executive Officer and President
1 Year Stock Performance 42% Perf vs. RUT 22% Gregory Rustowicz Chief Financial Officer
3 Month Stock Performance 52% Perfvs. RUT 43%

. . L Purchases Sales
Opportunitiesand Issuesfor the Next 12-24 M onths - Insider Activity (last 6 mos _

4 totaling 2k shares

Discuss the STAHL acquisition and opportunity? Rt accretion? Breakout the cost synergies? Bs€&MCO's potential for growth in the U.S. with
capacity utilization holding steady in the ~75%ga® Are 40% incremental EBIT margins still achidg@tGiven CEO's 18 year history at CMCO, discyss
the potential impact of his retirement? Has timihgnged given the recent acquisition? What qusliie€€ MCO looking for in a potential successor?
Discuss the recent private placement. Are additiegaity raises likely? What are the deleveragioglg over the next 12-24 months?

Source: CJS Securities and Capital Q. Please see the end of this booklet for our disclosure information Page 1
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Compass Diversified Holdi ngs Ticker: CODI Rating: Market Outperform
Price $ 17.90 Current Qtr CJS Estimate: $0.42 Analyst: Larry Solow, CFA
P Target $ 21 Current Qtr Consensus: $0.48
Upsideto Target 17.3% Number of Analysts on FC: 6 Investment Highlights -
Sr;r;;)ut '\;;lfo(;gp N:52$bt $1E(\3/00 A\;g;l/(d ':(()).Zt D';:;/[)d * Ownq anq acqui.rer of leading middle-market private businesses in
Fieal Yeor End d . attractive industries that produce strong cash flow.
December FY 20132 FY 2014a FY 20152 FY 2016e FY 2017 FY 2018e * Disciplined deployment of capital with a strong history of value creation.
Revenue © 9855 | 8128 | 10529 @ 10135 | 12522 @ 1324.1 | * Monetized nine businesses w/ realized gains of >$520mm since May-06
Rev Growth C128% | 175% | 295% | -3.7% | 235% . 5.7% IPO with alow double-digit IRR.
CAD* {el52 | $118 ¢ $152 | $143 | $162 | $180 | * Four market-leading branded product companies make up 50% of 2017E
P/CAD e D 15ax ¢ 117§ 125x ¢ 111x | 100x profit; led by ErgoBaby whose sales/profit have tripled since 2011.
EBIT Margin 137% | 68% | 62% | 65% | 89% 106% | * Four Industrial holdings led by Clean Earth and Sterno acquired in 2014.
EBITDA 1250 ;1257 ;1383 @ 1421 : 1851 i 2135 | « Acquisition of 511 Tactical in September 2016 expected to be accretive by
EV/EBITDA P 128 ¢ 127x G AM6x ¢ 113 i 86k i 75X $0.30 to 2017E driving CAD per-share above distribution.
izgg/a'ue $792'8:) $§2'$4 $§'§1 $11341.t)9 3511225;5; $11419'162 * Liquidity of >$300mm allows for further anticipated accretive acquisitions.
Cap Ex 04 U ds3 e 00 Um0 ais * Annual distribution of $1.44/share provides healthy 8% yield.
ECE T s20 U ss4 680 | 1110 | 1058 | 1281 | * Sumof the parts pricetarget of $21 equates to blended multiple of 8x
D&A a2 s s s U s s 2017E EBITDA, plus market value of 5mm shares of FOXF ($140mm).
Net Debt 71700 0 4680 | 2286 | 6495 6330 : 6022 | * Negatives: Stock often associated with more volatile and less transparent
Net Debt/EBITDA 1% 37x 17x 46% 24x 28x business development companies. K-1 precludes many institutional
*Cash Available for Distribution, a proxy for EPS Investors.
Description:
Strong Track Record of Outperformance Compass Diversified currently has eight holdings (plus 14% ownership in Fox
Based on Total Return Since20061PO Factory) which cover a diverse area of businesses. This includes quick-turn circuit
250.0% boards, engineered magnetic solutions, environmental services for contaminated
200.0% materials (soils, dredged material, and drill cuttings), innovative baby-wearing
products, designer safes for guns, portable food warmers and creative table lighting
150.0% solutions, hemp seeds and hemp-prepared foods, medical support/positioning
products, and suspension for bikes and off-road vehicles. The company does not
100.0% adhere to specific goals or guideines with respect to the number of new business
acquisitions or exits each year. Its primary goal is to achieve profitable growth at its
50.0% existing businesses whether organically or through bolt-on purchases. Compass
0.0% went public in May 2006 and is headquartered in Westport, CT.
copI Nasdag RUSSEL L 2000 S&P 500 .
* Totd Return from M ay 2006-Dec 2016 assumes reinvestment of distributions. Ownershlp_ -
Top 10 Institutional Holders MM Shares % Held
$25.00 35 City National Rochdale, LLC 4.270 7.12%
2Yr Price& Volume History (50 &200 day MA) RBC Global Asset Management Inc. 3.902 6.51%
3.0 & |T-Rowe Price Group, Inc. 2.189 3.65%
$20.00 25 S |American Century Investment Management 1.155 1.93%
‘E  |Investment Counselors of Maryland, LLC 0.964 1.61%
20 £ [Northern Trust Global Investments 0.805 1.34%
$15.00 15 £ |schroder Investment Management 0.763 127%
£ [Essex Financial Services, Inc. 0.469 0.78%
$10.00 10 Deutsche Bank 0.400 0.67%
05 Gilman Hill Asset Management, LLC 0.269 0.45%
. Significant Non-Institutional Owners Shares % Held
5.00 00 " m
Q\\v b\\s \\\6 5\\" /\\\6 q\\‘) ,\\\% \\\b b\\b q\\b W\\b 5\\% CGI Maygar HoldingsLLC 7.931 13.23%
\’\f) NN R RO IR M \Q\\ \q}\ - -
All Directorsand Officers 13 2.18%
Key Execs Title
3 Year Stock Performance 17% Perf vs. RUT 1% Alan Offenberg Chief Executive Officer
1 Year Stock Performance 23% Perf vs. RUT 3% Ryan Faulkingham Chief Financia Officer
3 Month Stock Performance 5% Perf vs. RUT -3%
. . _ Purchases Sales
Opportunitiesand Issuesfor the Next 12-24 Months - Insider Activity (last 6 mos) 3totaling 32k shares

Discuss the 2017 and long-term outlook for 511 Tactical acquired in September 2016 for $400mm. What factors have led to the significant growth at Ergobaby over
the past five years? Is double digit growth sustainable aided by tuck-in of Baby Tulain May? Discuss growth enhancement strategies for Clean Earth and Sterno
since being acquired in 2014. What led to the drop in profit at Manitobain 2016? What issues have led to flat to down sales at Arnold Magnetic for the last few
years? What steps have been taken to improve performance under a new management team? Are there specific leverage targets for CODI? Discuss acquisition and
exit criteria? Is there any possibility to change tax status and eliminate K-1 filings? What is the plan for the remaining 14% ownership in Fox Factory?

Source: CJS Securities and Capital 1Q. Please see the end of this booklet for our disclosure information Page 16
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Coherent, Inc. Ticker: COHR Rating: Market Outperform
Price $ 137.39 Current Qtr CJS Estimate: $1.56 Analyst: Larry Solow, CFA
P Target $ 175 Current Qtr Consensus: $1J79
Upside to Target 27.4% Number of Analysts on FC: 1 Investment Highlights -

Shrs Out MKkt Cap| - Net Debt EV Avg Vo Floaf  Div. Yt Global market leader in photonics-based solutions and indulstsitis

24.5 $3,361 $421 $3,782] 205k 24.4 0.0% . i : '
- with >30% share of targeted $3 billion vertical.
Fiscal Year End
October FY2013a FY2014a FY2015a FY 2016a FY 2017e Fy 2018 €rformance led by penetration of market leading Flat Haisplay
Revenue T 8101 | 7946 8025 857.4 15155  1660.9 (FPD) annealing systems in LCD and OLED high definition smart ghone
Rev Growth 53w | 19% . 10%.  68%  768%  9.6% * Recent surge in bookings relates to anticipated sharesed\mstween
EPS © $356 | $3.18:  $3.88' $4.75 $7.65 $9.15 LTPS-LCD and OLED from 80-20 ratio today to 20-80 by 2020.
P/IE 38.6x 43.2x 35.4x 28.9x 18.0x 15.0x | * Expect rapid FPD sales growth to drive improved mix and oipgra
EBIT Margin 10.5% 9.7% 12.6% 149%  17.3% 19.0% leverage on legacy side of business over next several years
EBITDA 1441 1363 154.5 1898: 3421 398.F x November 2016 acquisition of Rofin increases scale, divessitivenue,
EV/EBITDA 26.2x 27.8x 24.5% 19.9x i ALIx i 95X accelerates entry into materials processing - a long gemtegic initiative.
iﬁ;\/alue $i31c;.€;9 $9312'f9 fgii fg;gl f:f‘fl 2$0532'291‘ Deal _immediate_ly accretive w/ rising anticipatgd cdnitions aided by
: : : : . growing synergies of $21mmE and $40mmE in FY18E and FY19E.
Cap Ex -22.0 -23.4 -22.2 -49.3 -53.C 8.0 Price tar ;
FOF 935 68.0 1023 56.0 882 125h target of $175 bgsed on 20x CY18E cash EPS which excludes
D&A 361 362 U 31 sas ¢ sio 546 amortization of intangibles.
Net Debt i 2501 | -318.3! -3255  -380.0 3318 1868 Negatives: Cyclical end markets; quarterly revenue can be lumpy
Net Debt/EBITDA i  -1.7x | -2.3x | -2Ax | -20x: 10x{  05x
*Proforma for acquisition of Rofin Sinar which closed 11/7/16.
Description:

Accelerating EPS Led by FPD, Rising Acretion from Rofin Coherent, Inc. provides photonics-based solutions forngernial and scientific
$12 $10.95 research applications. It engages in the design, manuéaetod marketing of
$10 $9.15 lasers, precision optics, and related accessories. Lasmminue to replage

traditional tools in a wide range of industrial applicasoand in many cases cst
$8 $7.65 efficient results can no longer be achieved without theme dbmpany’s products
s6 are used in a range of applications, including microeledtsy materials
$4.75 processing, OEM components and instrumentation, and tderesearch. The
$4 $3.18 %388 m $7.70 $8.80 November 2016 acquisition of Rofin and its complementargtfplio of higher
$4.75 ' power fiber lasers in conjunction with Coherent’ s abilitymhanufacture their own
2 e diodes could drive a material presence in a rapidly growiberflaser marke.
p pialy g
$0 Coherent was founded in 1966 and is headquarter8dnta Clara, California.
FY14 FY15 FY16 FY17E FY18E FY19E
= Legacy = Rofin Ownership
Top 10 Institutional Holders MM Shares % Held
$160.00 35 BlackRock, Inc. 2.509 10.26%
2Yr Price& Volume History (50 &200 day MA) The Vanguard Group, Inc. 2.007 8.20%
$140.00 3.0 - Eagle Asset Management, Inc. 1.614 6.60%
$120.00 25 :=§ Dimensional Fund Advisors LP 1.435 5.87%
MJ/ T |VTL Associates, LLC 1.049 4.29%
$100.00 <1 20 £ |oppenheimerFunds, Inc. 1.023 4.18%
$80.00 (‘W 15 g Wellington Management Group LLP 1.015 4.15%
£  [NWQ Investment Management Company, LLC 0.954 3.90%
$60.00 10 EARNEST Partners, LLC 0.795 3.25%
$40.00 | | I L Al os Royce & Associates, LP 0.501 2.05%
Significant Non-Institutional Owners Shares % Held
$20.00 0.0
dﬁ’e\\b‘ ,3\6\5 5\\\\\6 '\\\6\\6 q\\«\\"\\\\q\b \\'9\\b "\\\\b Qb\\b “’\Q\\b\u\@\b w\\s& - -
> All Directorsand Officers 0.4 1.60%
Key Execs Title
3 Year Stock Performance 85% Perf vs. RUT 68% John Ambroseo President and Chief Executive Officer
1 Year Stock Performance 107% Perf vs. RUT 88% Kevin Palatnik Chief Financial Officer and EVP
3 Month Stock Performance 24% Perf vs. RUT 16%
Opportunitiesand Issues for the Next 12-24 Months - Insider Activity (last 6 mos Purchases Saes
27 totaling 93k shares

Why is OLED taking share from LCD? Discuss the kmigrm outlook for Flat Panel Display (FPD) in tisets, mobile computers, televisions and other HD
screens beyond the ongoing conversion to OLEDerhtindset market. Discuss the competitive envirohimehe FPD market. What factors have caused a
slowdown in Advanced Packaging over the past tieaes? Discuss growth drivers in the OEM Instruraéont market including expected rising contribuson
from new products in cataracts and dental apptinatiDiscuss the rationale and expected benefits fne acquisition of Rofin-Sinar. What stepsregeded to
make the combined entity a formidable #2 playex mpidly growing global fiber laser market expddie nearly double by 2020 vs. $1.2B sales in 2015?

Source: CJS Securities and Capital 1Q. Please see the end of this booklet for our disclosure information Page 1
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Copart, Inc. Ticker: CPRT Rating: Market Outperform
Price $ 55.22 Current Qtr CJS Estimate: $0.59 Analyst: Bob Labick, CFA
P Target $ 60 Current Qtr Consensus: $0J57
Upside to Target 8.7%0 Number of Analysts on FC: 1L Investment Highlights -
Shrs Out Mkt Cap) - et Debt EV Avg Vo Floa - Div. vifl Market leader in attractive salvage auto auction indusiity 40%-+
0

116.2 6,418 576 6,994 639k 96.§ 0.09 . .

el Yer End $ $ $ ° market share in both N. Am. and the UK. Fee-based agency susiitles
: ear En virtually no direct ownership of cars in US produces supegioirms.
July FY2013a FY20l4a FY2015a FY2016a FY 2017e FY 2018e ) ) -
Revenue 10464 11635 11461 12684 14372 15425 High barriers to entry: Owns 75%+ of the land at its USlities; an
Rev Growth 13204 11.2% 15% 10.79 13.3% 544, irreplaceable asset due to zoning requirements & proximityajor cities.
EPS $1.39 $1.51 $1.67 $2.12 $2.50  $2.85* Increased age of US vehicle fleet and growing cosg¢pair likely to drive
PIE 39.8x 36.6x 33.1x 26.1x 221x | 19.4x strong industry volumes for several years.
EBIT Margin 27.0% 26.1% : 300%:  320%  32.7%  35.1Mbx Grew N. Am.yard capacity 7% in last 6 mo's to keep up détmand.
EBITDA 359.3 379.9 410.3 475.0 548.4 6015 . ) . )
EV/EBITDA 19.5x 184x | 17.0x | 147x | 128 | 116x La””fg'”g hU'? St){,'ebaucé'c_’“ L|JnSGermtamva .lt_Europe ancihexpaﬁon of
Book Value $5.84 $7.62 $7.41 $6.66 $9.16  $12jo NEW -fash loystbrandin creates multi-year growth oppiis.
CFFO 199.3 262.6 265.1 3325 343.3 420[2 * Repurchased ~$700mm of stock over last 18 months.
Cap Ex -130.3 -95.8 79.2: 1738 1250  -80D « price target is based on 22.5x our CY17 EPS estimate.
FCF 69.1 166.8 185.9 158.6 218.3  340p2 o ) ) ) . ) )
DaA 567 537 166 166 Sas 500 Negatives: Fluctqatlons in weather, miles drlver_1, accidargrgy, FX,
S Do 5588 e 868 Py S5 ol Scrap and the prices of used cars (factors outside conirohgany) can
: - : : : impact any given quarter. Fear of autonomous driving and an atfide
Net Debt/EBITDA 0.9x 0.4x 0.5x 1.0x 0.5x 0.1X  \world
Description:
Strong Inventory Growth Copart, Inc. is the leading provider of salvage vehicle iancservices in
450,000 30% the United States. It offers services to vehicle suppliggemarily

400,000 250 |INSUrance companies, and enables the processing and datedvage
350,000 vehicles through auctions, principally to licensed vehicliismantlers,
300,000 20% Irebuilders, repair licensees and used vehicle dealersagalvehicles are
250,000 159 |either damaged and deemed a total loss for insurance ordssgurposes
200,000 oo or gre recovered stolen vehicles for which an insuranckeseht with th@
150,000 vehicle owner has already been made. Copart was founded3i d:8d i
100,000 I I I s% |headquartered in Dallas, Texas.

50,000 0%

O@OQ’\"’\“’\“’C’\“‘\”‘\V'\V\"\"\f’\"\“’\“’\bxb
P deIedeT S P

Owner ship
Top 10 Institutional Holders MM Shares % Held
$70.00 6.0 Lazard Asset Management LLC 7.676 6.60%
2Yr Price& Volume History (50 &200 day MA) The Vanguard Group, Inc. 7.411 6.38%
$60.00 & BlackRock, Inc. 6.923 5.96%
& |Principal Global Investors, LLC 3.680 3.17%
$50.00 £ |wasatch Advisors Inc. 3.431 2.95%
£ |State Street Global Advisors, Inc. 2.718 2.34%
$40.00 § Kayne Anderson Rudnick Investment Mana 2.576 2.22%
$30.00 ‘;’ Atlanta Capital Management Company, LLC 2.492 2.14%
Jennison Associates LLC 2.394 2.06%
$20.00 i 1 | e | B -#-1] 1.0 Royce & Associates, LP 2.376 2.04%
Significant Non-Institutional Owners Shares % Held
$1000 o+ o 5 o+ © © 6 © o °°|wilis3. Johnson 10.664 9.17%
&e\* & 5\\\\\ ,\\\5\\ q\\«\\ \\q\\ Q«\\ RAMERCMICN Q\@\ & All Directorsand Officers 19.4 16.69%
> > Key Execs Title
Jayson Adair Chief Executive Officer
3 Year Stock Performance 51% Perf vs. RUT 35% Vincent Mitz President
1 Year Stock Performance 45% Perf vs. RUT 26% William Franklin EVP of U.S. Operations/Shared Sees
3 Month Stock Performance 3% Perf vs. RUT -5% Jeffrey Liaw Chief Financial Officer and SVP
Opportunities and | ssues for the Next 12-24 Months - Insider Activity (last 6 mos Purchases Sales
12 totaling 698k shares

Discuss growth initiatives including expansion iar@any/other international markets. What has bleetinitial reception to the new Crash Toys locatiohA?
Discuss older model whole car auction opportunitdhen might Germany, Crash Toys, and whole das sntribute to the P&L? What competitive advget|
does Copart bring to these areas? Explain the M@¥age inventory growth over the last four quaréers the factors behind it. The company has sagmifly
increased land purchases of late. How long isetienue growth visibility in the US? Thoughts artcemomous cars and potential impact on crash eatéghe
salvage car industry? The balance sheet remairesdenkred. What is the appropriate leverage/clgtitacture?

Source: CJS Securities and Capital 1Q. Please see the end of this booklet for our disclosure information Page 1
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Cenveo, Inc. Ticker: CVO Rating: Market Outperform
Price $  6.99 Current Qtr CJS Estimate: $0.59 Analyst: Charles Strauzer
P Target $ 14 Current Qtr Consensus: $0{73
Upside to Target 100.3p6 Number of Analysts on FC: 2 Investment Highlights -

Shrs Out Mkt Cap| Net Debjt EV Avg V0 Float| Div. YI

9.0 $63 $1,041 $1,103 40K 56 0.09p * Largest producer of commercial envelopes in North Anaerilird

Fiscal Year End largest commercial printer in the U.S.
January Fy2013a Fy20l4a FY2015a FY 2016e FY 2017e FY 2¢18eDirect mail industry volume growth should benefit the comparly a¢/the
Revenue i 1800.7: 1949.0 1834.7 1669:0  1652.0  1632.8ompany leverages their fixed operating expenses.
Rev Growth i 02% ¢ 82% i -5.9%  -9.0%  -1.0%  0.09

” * On June 13, CVO closed a major balance sheet restructuriicfy waid

EPS $0.04 -$0.83 $1.30 $1.45 $2.15 $237 off 2017 maturities, pushed out its ABL to 2021. Next significant

PIE 193.5x -8.4x 5.4x 4.8x 3.2x 2.7x maturity is 8/19.

EBIT Margin 4.5% 3.4% 5.4% 5.8% 6.6%  6.7% FCF (~$43MM CYA7E) bein dfor f )
EBITDA 172.7 1596 | 166.9 . 152.6: 1580 1624 g used for futher balance sheet delgverin
EV/EBITDA 6.4x 6.9% 6.6x 7.2x 7.0x 6.8x | * Significant insider ownership (11% on fully diluted basis) witbureing
Book Value -$61.57 | -$68.99  -$69.64 -$52.60 -$51:23 -$41.5 pattern of buying.

CFFO 28.2 23.9 32.2 63.0 63.0 68.9

* Price target is based on 3.5X 2017E Cash EPS, 7.25X EV/EBITDA

Cap Ex -29:2 -24.0 -20.0 815 226 229 (reflecting lower debt from restructuring).

FCF -1.0 0.1 12.2 315 41.0 46.3

D&A 61.0 64.0 55.1 47.2 48.0 50.0 Negatives: High debt levels, inability to further refinadebt obligations

Net Debt 1174.2 12043 1200€ 10273 8559 god.e Should the capital markets remain unfavorabtdatility of revenue

Net Debt/EBITDA 6.8x 78x 7 5% 6.7% 5 ax cox| stream, pricing pressures, secular challenges.
Description:

2015 Sales M ix Cenveo, Inc. engages in the printing and manufacturing eélepes, business forngs,

and labels. Their products include offset and digital pmigit custom and stogk

envelopes, and business docs and labels. It also provigesigoications consultin
project management, and eServices. Cenveo also produdgxiats annual report
car brochures, brand marketing collateral, and finan@atmunications; and gene|
commercial printing products, such as advertising litei@t corporate identi
materials, calendars, greeting cards, brand marketingrals, catalogs, maps, (
Envelopes packaging, and direct mail; and envelopes for billing anditeance, and direct m4

53% advertising. The Company was formerly known as Mail-Weik.land changed |
name to Cenveo, Inc. in 2004 and is headquarter&tiaimford, CT.

)

iy

al
D
il
ts

Owner ship
Top 10 Institutional Holders MM Shares % Held
$25.00 25 Allianz Asset Management AG 1.996 22.26%
2Yr Price& Volume History (50 &200 day MA) Rotation Capital Management, LP 0.915 10.20%
$20.00 & Zelman Capital LLC 0.488 5.44%
& |Brigade Capital Management, LLC 0.480 5.35%
E Private Management Group, Inc. 0.440 4.91%
$15.00 £ |Burton Capital Management, LLC 0.373 4.16%
§ Wallace Capital Management, Inc. 0.293 3.27%
$10.00 S |The vanguard Group, Inc. 0.262 2.93%
BlackRock, Inc. 0.251 2.80%
$5.00 Gruss Capital Management LP 0.122 1.37%
Significant Non-Institutional Owners Shares % Held
$0.00 ° . e o e e . e . e o Robert G. Burton, Sr. 0.831 9.26%
O N R IR I N A RN Robert G. Burton, Jr. 0.081 0.90%
RO S AP RN ) . .
All Directorsand Officers 11 12.09%
Key Execs Title
3 Year Stock Performance -75% Perfvs. RUT  -91% Robert Burton, Sr. Chairman, Chief Executive Officer
1 Year Stock Performance 3% Perfvs. RUT  -17% Rob Burton, Jr. President
3 Month Stock Performance -1% Perf vs. RUT -9% Scott Goodwin Chief Financial Officer
Opportunitiesand Issuesfor the Next 12-24 M onths - Insider Activity (last 6 mosj— tot;?;;h:fshares ==

After the June debt restructuring of the compaR§%k7 maturities, what are the next steps for timepamy to take to further solidify its balance sRéathat other
actions can the company take to further de-levédit@nal divestments)? Are direct mail volumel showing low single digit growth? Status of USB&sire to
raise postage again? Impact of postage increaseésext mail volumes? Status of recent capex spgrizimp and when should that start to subisdeZ#gdig
box office products stores still paring inventoryhas that begun to diminish and how does thateffe company's envelope business?

Source: CJS Securities and Capital 1Q. Please see the end of this booklet for our disclosure information Page 1
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Donnelley Financial Solutions, Inc. Ticker: DFIN Rating: Market Outperform
Price $ 22.98 Current Qtr CJS Estimate: $0.34 Analyst: Charles Strauzer
P Target $ 35 Current Qtr Consensus: $0J34
Upside to Target 52.3% Number of Analysts on FC: 1 Investment Highlights -
Shrs Out Mkt Cap| Net Debt EV Avg Vo Float{ Div. YI xg . .
227 $751 $616 $1,367 532K 26.2 0.0% * SPun out from RR Donnelley on 10/1/16 in a tax free transaction.
Fiscal Year End * Global learder (i.e. over 50% market share of IPO docuishén financial
December FY 2013a* FY 2014a* FY 2015a* FY 2016e* FY 2017e FY 2618 communications services for public and investment companiearthat
Revenue 10854 10801 10495 9885  1020.2 10ds.1Subject to SEC filing requirements.
Rev Growth i 05% i -28%: -58% 41%  25% * Regulations drive need for compliance communications, DB@iges the
EPS i $3.19 $3.40 1  $2.64! $1.72 $2.15 $2.45 technology and services to facilitate delivery.
PIE _ 7.2 6.8x 8.7x 134x 1 107 i 94X | % Nearly 2/3 of DFS revenue is recurring in nature. NorzealiEBITDA
EBIT Margin 14.8% 8.4% 17.5% 12.5%  155%  16.6§6 margins of high teens/low 20's.
EBITDA 197.9 131.5 229.6 167.1 199.€ 2156 Ex . . .
EV/EBITDA 60x 10.4% 6.0x aox 6.0x 63x pect capital markets transactions to return to moremabirlevels in
Book Value $19.07 $19.07 $20.72  $22.68  $24.09 2017 and 2018 after a soft year in 2016.
CFFO 139.3 125.3 120.9 63.5 109.5 119]8* Strong expected FCF (~12% yield) provides flexibility to enleavedue.
Cap Ex -19.6 288 1 certi 2500 250 250 x price target based on 9X our 2018E EV/EBITDA.
FCF 119.7 96.5 93.8 38.5 84.6 94.4
D&A 371 40.7 417 40.3 40.0 40.0| Negatives/Risks: Cyclicality from Capital Markets gityi and transactions;
Net Debt 63 %63 a4g _129_4 5545 Technology adyances further enabling self-filing; Emergence
Net Debt/EBITDA | 0.0x 0.0x 03« | oex. -1ox| Of new competitors.
*Proforma
Description:
2015 Revenue Breakdown Donpelley Finan.cial Solutions, Inc. ' provides financialn@ounications aqd qla
] services for the investment and capital markets worldwitleffers communicatio
'nte;rﬁ;')ona' tools and services to allow its clients to comply with ongpiregulatory filings
) primarily with the SEC; and communications services to taemanage, and deli
Cap'tzg'(\,iarkms Language registration statements, prospectuses, proxies, and otihemunications to the SH
4% and its current and potential shareholders and investoadsd provides virtual da
rooms to facilitate the deal management requirements dfataparkets and mergg
~62% and acquisitions transactions; and data and analyticécesrthat help profession
recurring uncover intelligence from financial disclosure containeithin public filings mad
with the SEC. It also offers language solutions, includirignslation, editing
interpreting, proof-reading, and multilingual typesedti The company is based
Investment Chicago, lllinois.
Mkts
33% Owner ship
Top 10 Institutional Holders MM Shares % Held
$50.00 25 The Dreyfus Corporation 0.298 0.91%
Total Price& Volume History Columbia Management Investment Adviser 0.130 0.40%
I __|Fidelity Investments 0.124 0.38%
$40.00 2072 :
S |Brandywine Global Investment Managemer 0.122 0.37%
E State Street Global Advisors, Inc. 0.114 0.35%
$30.00 |-~ og 15 £ |Teachers Insurance and Annuity Associatic 0.086 0.26%
A E |PeM,inc. 0.077 0.24%
$2000 - —= 105 |SEl Investments Co. 0.069 0.21%
>
s 1 Global X Management Company LLC 0.060 0.18%
$10.00 |- 1y 05 Charles Schwab Investment Management, Inc. 0.058 0.18%
Significant Non-Institutional Owners Shares % Held
$0.00 0.0
© Q © © ©
q\q'b\\ \Q\\I/\\\ \\\'\\\ \\\q’q\\ \,\99\\ - -
All Directorsand Officers 0.6 1.94%
Key Execs Title
Total Stock Performance -1% Perfvs. RUT  -11% Dan Leib Chief Executive Officer
Dave Gardella Chief Financial Officer

Opportunitiesand I ssuesfor the Next 12-24 M onths -

Pur chases Sales

Insider Activity (last 6 mos

Investors are looking for a clearer long term glopicture. Specifically, what opportunities exisigrow the existing customer base share of wallegt
adjacencies can the company move into? What areaspex going to be deployed in? Is debt payddila $op priority near term? Assuming the capitarketg
continue to improve, how can DFS capture more shiat@nsactions? What are sustainable gross net@Vays to further mitigate impact of secularidedh
printed materials? View of cost savings now that¢dompany is a standalone. How does the comp@eifferings compare to upstart competitors. Vdnave
the decision to not pay a dividend? Thoughts erréimaining stake RRD owns. (19.25%).

Source: CJS Securities and Capital 1Q.

Please see the end of this booklet for our disclosure information Page 2
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Exar Corporation

Ticker: EXAR Rating: Market Outperform

Analyst: Jon Tanwanteng, CFA

Price $ 10.78 Current Qtr CJS Estimate: $0.05
P Target $ 12 Current Qtr Consensus: $0.07
Upside to Target 11.3% Number of Analysts on FC: 4
Shrs Out Mkt Cap | Net Debt EV Avg Vol Float |Div.Yld
485 $523 -$225 $298 234k 494 | 0.0%
Fiscal Year End
March FY2013a  FY 20142 FY 20152 FY 2016a* FY 2017e FY 2018e
Revenue 1220 | 1253 | 1621 | 1355 | 1113 | 1400
Rev Growth -6.5% 27% | 293% | -164% | -17.8% i 25.7%
Pro Forma EPS $0.28 $0.26 $0.29 $0.31 | $0.28 | $047
P/E {384 42.1x 37.6x 33X | 379 | 231x
Adj. EBIT Margin | 9.0% 9.0% 9.0% | -122% | 83% : 9.6%
Adj. EBITDA {175 223 220 156 | 280 324
EV/EBITDA 17.0x 13.4x 13.5x 19.2x 106x | 9.2x
Book Value $5.19 $5.16 $4.58 $435 | $485 | $5.16
CFFO 7.4 0.9 -13.6 39 190 : 239
Cap Ex -14 2.7 -3.9 1.3 -1.9 -3.0
FCF 6.0 -1.8 -17.6 26 17.1 20.9
D&A 11.9 14.1 19.7 198 | 102 | 120
Net Debt {1001 | -1557 | -33.9 538 | -2288 | -250.1
Net Debt/EBITDA | -10.9x -7.0x -15x 35 i -82x | -7.7x

* includes recently divested iML business

Investment Highlights -

* Mixed signal semiconductor designer, with leading positions in UART
communications chips used in industrial and networking applications,
power management, and digital compression and storage.

* New management team has led succesful turnaround, leading to major
design winswith tier 1 customers such as HP, and significant costs
reductions over the past year.

* Target model implies revenue growth above industry peers and rapid
margin expansion due to new product mix and further expense reductions.

* Completed sale of iML division on Nov 9th for $144.5mm net proceeds,
and a sale leaseback for ~$24mm in May 2016.

* Pristine Balance Sheet with $4.50 in net cash/sh. Priorities for cash are
likely to be share repurchases, and tuck-in M&A to enhance product
lineup and R& D capability.

* Price target based on 15X FY 18E P/E (non-GAAP), plus $4.50 cash/sh.
Excludes >$250mm in NOLs which could be valuable to an acquirer.

Negatives: Large customers may delay launches. Competition may impact
pricing or ability to win new customers. M&A/integration risk.

Target M odel Implies ~5% Avg. Sequential Quarterly Revenue Growth

Description:

Exar Corporation develops and sells high performance analog and mixed-signal

:250 semiconductor solutions for data and telecommunications, networking and storage,
535 industrial control, POS and consumer applications. It is the market leader in
$30 UARTS (Universal Asynchronous Recelver/Transmitters), used in device to device
$25 communication, as well as hardware data compression solutions and programmable
$20 power management systems. It operates using a resource-light fabless model and
$15 sells through both large distributors and direct to OEM customers. Exar was
$10 founded in 1971 as a spinout of Rohm (a Japanese electronic components|
$5 supplier). It employs ~200 people and is headquartered in Fremont, California.
$0
S S O OO g gy
TP F I FF TIPS
< Owner ship
Top 10 Institutional Holders MM Shares % Held
$15.00 30 Alonim Investments, Inc. 7.592 15.65%
2Yr Price& Volume History (50 &200 day MA) BlackRock, Inc. 4.467 9.21%
& Wellington Management Group LLP 3.403 7.01%
& |Dimensional Fund Advisors LP 2.884 5.94%
$10.00 ©g “ ‘JJ 20 E Boston Partners Global Investors, Inc. 2.763 5.69%
£ |Simcoe Management Company, LLC 2325 4.79%
§ American Century Investment Management Inc 2.156 4.44%
$500 | ! l | 10 S |TheVanguard Group, Inc. 2127 4.38%
Royce & Associates, LP 1.799 3.71%
Kennedy Capital Management, Inc. 1.685 3.47%
Significant Non-Institutional Owners Shares % Held
$0.00 0.0
0@\& \“\\5 5\\\\\6 «\\"\\6 o \\6\\\3\\6 \\’9\\% Sty g@\b\u\\”\\b m\\"\\b _ _
> All Directorsand Officers 0.9 1.83%
Key Execs Title
3 Year Stock Performance -9% Perf vs. RUT  -25% Ryan Benton Chief Executive Officer
1 Year Stock Performance 70% Perf vs. RUT 51% Keith Tainsky Chief Financia Officer
3 Month Stock Performance 16% Perf vs. RUT 7%
Purchases Sales

Opportunitiesand I ssuesfor the Next 12-24 M onths -

Insider Activity (last 6 mos)

3totaling 3k shares 3 totaling 8k shares

What are the primary drivers and obstacles to achieving the revenue portion of the long term target model? Provide more detail on opportunities in end markets such
as power management (servers), compression (storage and networking) and force touch (mobile and industrial). Update on the ongoing expense reduction process
and the priority for cost savings beyond the target model if achieved. Discuss the priorities for cash on the balance sheet, including criteriafor M&A vs. share
repurchases, operating cash requirements and future growth needs. Is the Company still open to strategic alternatives now that the iML businessis no longer in the

portfolio?

Source: CJS Securities and Capital 1Q.

Please see the end of this booklet for our disclosure information
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Federal Signal Corporation Ticker: FSS Rating: Market Outperform
Price $ 15.62 Current Qtr CJS Estimate: $0.15 Analyst: Chris Moore, CFA
P Target $ 16 Current Qtr Consensus: $0{16
Upside to Target 2.4% Number of Analysts on FC: 4 Investment Highlights -
SZE: ) M;(;zap N‘:l?lebt $§£;/1 A;?lf;io Fslzazt Dl\i ;: * The company operates in 2 segments: Environmental SolutiangG

- : . . (70% rev) and Safety and Security Systems Group (30% rev).
Fiscal Year End ) .
December EY 2013a FY 2014a FEY 2015a FEY 2016e FEY 2017e FY 2018d20minant player in several markets: Vactor Vacuum Trucke feawv

7 estimated 35% North American market share; Elgin Streeegsre

Revenue i 7129 | 779.1F 7680 7168 7476 791 h imated 50% market share in North Arerl
Frov Growes CUaiow osw aw e 43% 674, have an estimate 6 market share in No merica.
EPS i $096 : $0.88: $1.02: $0.68 $0.80  $0.94 * The #2 player in North America with respect to police @rts,
PIE {77163 1 178x ¢ 153x ¢ 231x | 195x | 16.7x emergency car lights and related products.
EBIT Margin L BT% ¢ 114%:  135%.  7.9%:  9.3%  10.8% * Between share repurchases and dividends, the company returned ~$46mm
EBITDA i 726 : 1002 : 1171 : 819 : 983: 1124 to shareholders in the first 9 months of 2016.
EV/i?/ITIDA 13:::;5 9S;;X84 8::3( 40E llgg 65? 9'8;7 1 8'6;7 1 1* Joe Johnson Equipment, acquired June '16, expands industrial footprint
ook Value 22 o0 e 3 12 :{* and provides a strong rental platform.
CFFO i 748 ¢ 723 0 972 455  57.4 69.9 ) ) ) ) ] )
Cap Ex e VT A37 e 98 256 160 *!deal candidate for investors looking for high quality compargurrently
FCE s T g T gre 357 354 s3d operating closer to cyclical trough than cyclical peak.
D&A 11.0 115 123 17.4 23.7 24.0| *Price target of $16 equates to 20x FY17E EPS.
Net Debt {609 { 136 i -323:  -40: 222  -588 Negatives: Business tends to be cyclical. Still waitingafpick up in
Net Debt/EBITDA i  0.8x i 0.1x i -0.3x i 00x i -0.2x; -0.54 demand on the industrial side. Hearing loss lawsuits remailieard.
Targeting 12% Company Operating Margin Description: : : :
The company designs and manufactures a suite of producist@gdated solutior|s
sl = for municipal, governmental, industrial, and commercigtomers primarily in the
s d United States, Europe, and Canada. It operates in two s&gnﬁrwwonmentz‘l
D

11.4% Solutions Group (ESG) and Safety and Security Systems G(&8G). ES

3 E— manufactures and supplies a range of street sweeper \&héel@er cleaner and
vacuum loader trucks, hydro-excavation trucks, and wdéstibg equipment. SSG
provides systems and products for campus and communittingletights an
sirens for emergency vehicles, first responder interdgeraommunications, and
industrial communications, as well as command atdorked security.

,_.
o
F3

Operating Margin
Total FSC Continuing Oper ations
P

%
3% + ' '
2011 2012 2013 20314 2015 Q3 200ETTM
Operating morgin exdudes the impacts of restructuring charges, purchase Owner ship
occounting charges and ocquisition-related expenses in all periods Top 10 Intitutional Holders MM Shares % Held
$21.00 35 BI_acch_)ck, Inc. _ 6.209 10.25%
2Yr Price& Volume History (50 &200 day MA) Dimensional Fund Advisors LP 5.024 8.29%
$19.00 3.0 - Franklin Resources, Inc. 4.413 7.28%
$17.00 .- S |The Vanguard Group, Inc. 2.853 4.71%
m\ E |Royce & Associates, LP 2.477 4.09%
20 £ |GAMCO Investors, Inc. 1.836 3.03%
15 § SouthernSun Asset Management, LLC 1.628 2.69%
£ [State Street Global Advisors, Inc. 1.484 2.45%
1.0 Brown Advisory Incorporated 1.302 2.15%
05 Paradigm Capital Management, Inc. 1.030 1.70%
Significant Non-Institutional Owners Shares % Held
0.0
0@\& 'v\“\\s 5\\\\\6 «\\"\\6 o \\6\\\3\\6 \\’9\\% o g@\b\u\\”\\b m\\"\\b _ _
> All Directorsand Officers 2.3 3.86%
Key Execs Title
3 Year Stock Performance 11% Perf vs. RUT -5% Jennifer Sherman President, Chief Executive Offaset Chief Operating Officer
1 Year Stock Performance -1% Perfvs. RUT  -20% Brain Cooper Chief Financial Officer and SVP
3 Month Stock Performance 18% Perf vs. RUT 10%
Opportunities and | ssues for the Next 12-24 Months - Insider Activity (last 6 mos Purchases Sales

What are the key markets served? Are there sifgimspsovement in industrial demand? What indicatdoes management use to forecast market demanc
What are the components of expected revenue gr@, new product introductions, acquisitions,)@tcWhere is the municipal market cycle currently?
How is the JJE integration going? What is a reaklenexpectation for revenue growth over the nexty@ars? What are the 3-5 year targetaioer
margins and what will it take to reach them? Waenfuture acquisitions likely and what types aipanies are being targeted ?

Source: CJS Securities and Capital 1Q. Please see the end of this booklet for our disclosure information Page 2
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Gramercy Property Trust, Inc.

Ticker: GPT Rating: Market Outperform

D

10 Negatives: Higher interest rates, ebullient commercidliadustrial

Price $ 2754 Current Qtr CJSAFFOe:  $ 0.50 Analyst: Craig Bibb, CFA
P Target $ 30 Current Qtr Consensus: $ 051
Upside to Target 8.9% Number of Analysts on FC: 9 Investment Highlights -
Sﬂ; ?Ut gﬂgégzp N$ezt ijt $§23/7, A\igzzg F;Zits D'\;)gj/ * Triple-net REIT focused on industrial properties, spediatgil facilities,
. . 4 . . 0 . . .
. . : and office buildings.
Fiscal Year End R g .
December FY2013 FY2014 FY 2015 FY2016e FY 2017e FY 20i8¢ 'l";”ager;“emhcorgp'feteﬂ tzelsalecof ,Cr;a”’!becris_ StLEEt aﬁﬂlﬂ?s more tlhgn
Revenue 56.7 1079 2373 517 2 5190 521, months ahead of schedule. Capital raised in those salésgsdmycle

into industrial properties.
L4* Renewed growth focus with up to $1B in asset acquisitions in 2017.

* JV with Texas Pacific Group targets up to $1B of unlovedrtsharation
lease, single tenant office assets.

% * Gramercy Europe alternatives in 2017: IPO, gronb® sold.

* A proven, solid management team that built and grew GPT quichiy f
the ashes of a failed real estate finance company.

* Price target is 10% premium to current NAV.

B.3 property valuations are boon to sales and a hurdle for redeplogjital.
Limited experience in Europe, EU uncertainty

GPT Portfolio Mix at 12/31/15 and 2017 target

Description:

Gramercy Property Trust is a real estate investment tridsf@used on triple
net lease industrial, specialty and office properties. n@&m&y Property Tru

\i4
—

o=

o

was built by former WP Carey executives out of the remainisgets o
Gramercy Capital, a 2004 SL Green Realty spin-off that fitered in th
Office Industrial recession. The priqr management, portfolio, and .bus.inesxeg.y wer
Industrial 43% 73% replacgd. GPT a.cqulr.ed the Chambers Street Propente‘slpndr office anq
520 industrial properties via a $5B merger completed in Decer2bd5. GPT i
headquartered in New York City.
Speci retail
5%
Owner ship
Top 10 Institutional Holders MM Shares % Held
$32.00 20.0 The Vanguard Group, Inc. 64.466 15.05%
Price& Volume History Post CSG Merger BlackRock, Inc. 35.171 8.21%
$30.00 & |Fidelity Investments 25.491 5.95%
$28.00 M ____________ 15.0§ Brookfield Asset Management Inc. 17.213 4.02%
‘E |AllianceBernstein L.P. 15.516 3.62%
$26.00 [mmmmmmmmmmm e AN e £ |Cohen & Steers Capital Management, Inc. 13.707 3.20%
$24.00 Y 10'0§ AEW Capital Management, LP 12.224 2.85%
’N ‘;’ Massachusetts Financial Services Company 10.909 2.55%
$22.00 N 50 City National Rochdale, LLC 9.770 2.28%
$20.00 \VA“”, 1 [ State Street Global Advisors, Inc. 9.559 2.23%
Significant Non-Institutional Owners Shares % Held
$18.00 0.0
3 cg\" \(f’\\b @\\b . \%\\b q\(\\\ \\q\\b
v v > > All Dir ector sand Officers 40 0.10%
Key Execs Title
Post CSG Merger Performance 22% Perf vs. RUT 1% Gordon DuGan Chief Executive Officer
1 Year Stock Performance 36% Perf vs. RUT 16% Benjamnin Harris Chief Operating Officer
3 Month Stock Performance -3% Perfvs. RUT  -12% Jon Clark Chief Financial Officer
Purchases Sales

Opportunitiesand I ssuesfor the Next 12-24 M onths -

Where are GPT's best opportunities for growthhdsTPG JV a one-off or a precursor to more valdéfunds? What is the best strategy for a NNNTRER
rising rate environment? Discuss alternativesGi@amercy Europe. The potential for an equityriffiein 2017 is dependent on..? What parts ofrtHastrial
real estate sector are mispriced? Discuss potehtages to real estate industry under new Preside

Insider Activity (last 6 mos

6 totaling 161k shares| 1 totaling 100k shares

Source: CJS Securities and Capital 1Q.

Please see the end of this booklet for our disclosure information
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HEICO Corporation Ticker: HEI.A Rating: Market Outperform
Price $ 67.90 Current Qtr CJS Estimate: $0.56 Analyst: Larry Solow, CFA
P Target $ 70 Current Qtr Consensus: $0{53
Upside to Target 3.1% Number of Analysts on FC: Investment Highlights -
Shrs Out Mkt Cap| Net Debtt EV Avg Vol Floatl Div. VI . . . .

67.3 $4.889 $415 $5.305 263K 58.1 0.3% *Leading pr_O\_/lder o_f FAA-_apprO\_/ed replacement pamhlc_h lower
Fiscal Year End costs for airlines without impacting safety or custorservice.
October FY 2013a FY 2014a FY 2015a FY 2016e FY 2017e FY 2018eAirline industry passenger traffic is expected tovg at 4% annually
Revenue i 10088 11323 11885 13763  1470.3 15954 for the next 20 years and FSG segment continuesiiongarket share.
Rev Growth 124% a2 S0 18%  98% 381+ ETG segment comprises a group of higher margiqusmproducts
EPS $1.53 $1,66 $l‘97§ $2'32§ $2'5;D $2.40 spanning diverse industries including medical, defeand aerospace.
P/E 444x i 409x | 345x | 293x | 27.2x i 24.3x s o )
EBIT Margin 182% | 18.0%  19.3%  10.3%  19.8% 20.7h * High smglg-.dlglt aganic sales growth enhanced through greater than
EBITDA 2255 2576 | 2836 3353 3602  3eop OO acquisitions since 1990.
EV/EBITDA 23.5x 206x | 187x | 158x : 147x | 136x | * > $500mm of availability on a $1B low-cost creéicility provides
Book Value $0.02 $1036. $11.95  $1403 $16.71 s$19/64 ample financial firepower for additional accretiveyaisitions.
CFFO 1318 190.7 i 1729  249.2 2561  265/7+*\World class management team has proven its diseigind
Cap Ex -18.3 64 .82 809:  -22Q 229 commitment to shareholder value over the past 25year
FCh 1135 1ra3 ;1546 2183 2341 2837 Our price target is based on 25x FY18E EPS (22:ABort).
D&A 36.8 478 | 479 | 603 i 620 620
Net Debt i 362.0 3089 3340 4153 1764  -72)1 Negatives: External factors impacting airlines; imégipn risk on
Net Debt/EBITDA | 1.6x 12x | 12x | 12x . 05x. -02¢ acquisitions; two classes of stock.

Description:

Consistently Outperforms|nitial FY Guidance

25%

Guidance = Actual

20%

15%

10%

5%

0%

HEICO's Flight Support Group or FSG (63% of FY16 sales) iswheld's
largest manufacturer of FAA-approved non-OEM aircraftlaepment par
sold to airlines at an average discount of 20-30% to OEM prittee busineg
model is comparable to that of a generic drug company. Intiatddithe FSC

The Electronic Technologies Group or ETG (37%) is a leadiagufiacturer g
niche electronic equipment, primarily for military and spaapplications. Th
includes space flight hardware, satellte componentsraiafl missil
simulation, laser system components, and self sealingafysetanks. Th
company has approximately 4,700 employees and is heaéqedrtir]

segment repairs, overhauls and distributes jet engine madfa components.

Hollywood, FL.

n n

p

D P —+

Opportunitiesand I ssuesfor the Next 12-24 M onths -

2012 2013 2014 2015 2016 | [Ownership
Top 10 Institutional Holders MM Shares % Held
$80.00 30 Janus Capital Management LLC 4.595 6.71%
2Yr Rrice& Volume History (50 &200[day MA) The Vanguard Group, Inc. 3.950 5.77%
$70.00 25 & BlackRock, Inc. 2.877 4.20%
ﬂ S |Select Equity Group, Inc. 2.104 3.07%
$60.00 A 2.0 E |Victory Capital Management Inc. 1.608 2.35%
o\ £ |Royce & Associates, LP 1.477 2.16%
$50.00 o [ VR )/ 15 & |Riverbridge Partners, LLC 1.467 2.14%
$40.00 1.0 S |william Blair Investment Management, LLC 1.449 2.12%
I RS Investment Management Co. LLC 1.440 2.10%
$30.00 1 U 0.5 Arrowpoint Asset Management, LLC 1.386 2.03%
_MNM Significant Non-I ngtitutional Owners Shares % Held
$2000 0 . o 5 o o€ 6 6 . . . 00 Dr. Herbert A. Wertheim 5.537 8.23%
o\“’°\\ ST \\\\q\\ G e \u\\”\\ 5 _ -
> All Directorsand Officers 6.5 9.70%
Key Execs Title
3 Year Stock Performance 63% Perf vs. RUT 46% Laurans Mendelson Chairman and Chief Executive ©ffic
1 Year Stock Performance 37% Perf vs. RUT 18% Carlos Macau Chief Financial Officer and EVP
3 Month Stock Performance 12% Perf vs. RUT 4% Victor/Eric Mendelson Co-Presidents
Pur chases Sales

Insider Activity (last 6 mos

2 totaling 20k shares

Discuss the competitive landscape and long-ternoaufor FAA approved non-OEM products? What fastbave caused an industry wide slowdown in
aftermarket parts spending over the last 18 maglspite a strong commercial airline environments the pace of retirement old aircraft slowed witlprices
remaining low? How does this benefit Heico? Wiwatsed the sluggishness and lower margin mix imejpair and overhaul market in FY16? What is thiéools
for FY17? Has the pace of new products in FSGeamed? Discuss the potential opportunity for esipanof Robertson's self sealing fuel tanks to cencmal
airlines? Discuss the acquisition landscape, piadarsing competition and pricing for targetsriigrivate equity.

Source: CJS Securities and Capital 1Q.

Please see the end of this booklet for our disclosure information
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The Howard Hughes Cor poration Ticker: HHC Rating: Market Outperform
Price $ 114.10 Current Qtr CJS Estimate: $0.43 Analyst: Craig Bibb, CFA
P Target $ 160 Current Qtr Consensus: $0/66
Upside to Target 40.2%0 Number of Analysts on FC: 4 Investment Highlights -

Shrs out MktCap| NetDett — EV | AvgVol  Floaf Div. ch * Howard Hughes owns five core assets--master planned cortiestini

i 43.0 $5.135 $2.194 $7.328 126k 344 0.0%  Houston, Las Vegas, and Maryland plus a sixty acre veMe4l in Hawaii
Fiscal Year End and the South Street Seaport.
December FY 2013a : FY 201435 i 2015? FY 2016e FY 20517e FY2 _laeSale of land frees capital to fund development of offietil and
Revenue 4694 | . B846: 1971 981.6 8810  104b4 ytifamily at the center of well established MPCs. Het@trols
Rev Growth 24.6% ;| 352%: 256%  232%  -103%  18.4% commercial development in each community.
Adj. EPS $3.63 $373...38.10; $7.5% Sl $5.02+ Achieved 5x increase in NOI since 2010 spin out from GGP witlssuing
PIE 30.6x 36.7x 15.1x 27.7x | 22.7x new shares.
EBIT Margi 23.7% 26.3% 14.9% 20.9% 19.3¢ 23.6p0, _. -
EBlTDAargm i 193 20 215 90 503 1° 577 :o 218 90* First of 22 towers planned for Hawaii began occupancy lasttimand
EV/EBITDA s 9' 39 . 0 : 64 = 516 ‘T generated cash profit of more than $300MM.

IX . IX .UX .4X .UX
N . .
Book Value $56.75 $56.35 $55.2¢ $50.15 36031 $6973 Seaport on track for 2017 reopening, fully complete in 2018.
CFFO 129.3 583 23.9 120.6 1822 222[p ™ Houston residential sales momentum has materially improED and
Property develop. 5511 759G 5785 ol aspo  @sp delayed recovery in Las Vegas housing market now in full swing
ECF 91.7 -817.3 -554.6 -522.4 1678 -127|8* Price target based on 10% premium to $145 NAV.
D&A 560 : 990 : 975 : 1076 1023 Negatives: Vulnerable to higher rates, luxury slowdown, ddless
Net Debt i 619.7 1433.0:  1998.7  2286.3 276%.1  320[.9 recession.
Net Debt/EBITDA 7.4x 93x i  7.8x: 10.0x 9.2x
Description:

Revenue has more than tripled since spin out

Howard Hughes is one of the largest developers of mastenpthobommunities in th

HHC Revenue by Segment world. The Woodlands, Summerlin, and Columbia, MD comniesitire perennias
1,200.0 on lists of best places to live in the US. Since being spun mrhfGeneral Growth
10000 Properties, management has invested more than $1B to add mée development|at
U the core of its MPCs to create a more lively quasi-urban enwirent. The company
800.0 is in the midst of rebuilding the South Street Seaport witteaxphasis on dining and
600.0 entertainment. Its Ward Village vertical MPC in Hawaii widlentually include 2p
condo towers. The company also owns a wide spectrum of nenretail assets thpat
400.0 will be repositioned and sold or just sold. The sale of noreassets should create
~ AR
2010 2012 2013 2014 2015 2016e 2017e 20184
uMPC Strategic Developments m Operating Assets Ownership_ -
Top 10 Institutional Holders MM Shares % Held
$200.00 21 Pershing Square Capital Management, L.P. 3.568 8.30%
2Yr Price& Volume History (50 &200 day MA) Horizon Kinetics LLC 3.397 7.90%
$175.00 18 - The Vanguard Group, Inc. 2.556 5.94%
) .
$150.00 152 Baillie Gifford & Co. 1.798 4.18%
‘E |BlackRock, Inc. 1.594 3.71%
$125.00 12 £ [citigroup Inc. 1.510 3.51%
[]
$100.00 0.9 E Nomura Holdings Inc. 1.503 3.50%
£ [Harris Associates L.P. 1.429 3.32%
$75.00 0.6 Capital Research and Management Company 1.391 3.24%
$50.00 1 03 UBS Asset Management 1.037 2.41%
Significant warrant holders Shares % Held
$25.00 0.0 ; : 9
N Pers_hmg Square Capital Management, L.P. 1.920 4.47%
(R MMM M AN MR MR MRONEIRY Senior management 2.750 6.40%
O MR\ AN L RO
> > A All Directorsand Officers (incl warrants) 8.2 19.16%
Key Execs Title
3 Year Stock Performance -5% Perfvs. RUT  -22% David Weinreb Chief Executive Officer
1 Year Stock Performance 1% Perfvs. RUT  -18% Grant Herlitz President
3 Month Stock Performance 0% Perf vs. RUT -9% David O'Reilly Chief Financial Officer
. . _ Purchases Sales
Opportunitiesand I ssuesfor the Next 12-24 M onths - Insider Activity (last 6 mos
Discuss timing of Seaport renovation. Will theeedm opportunity to free capital invested theref? ftau bracket HHC's Seaport air rights opportunit@#fice
outlook at The Woodlands and Columbia, MD. Wheesdmarketing of Woodland Hills get started? Pread overview of the Houston and Las Vegas
residential markets. Plans and timing for devielgpemainder of Downtown Summerlin. How is maltifily demand at Summerlin?  Discovery JV timehng
progress? Discuss timing and profitability of aping condo projects in Hawaii. How profitable #re lower priced towers? How might the Ward \géa
project evolve over time?
Source: CJS Securities and Capital 1Q. Please see the end of this booklet for our disclosure information Page 2
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Hillenbrand, Inc.

Ticker: HI Rating: Market Perform

Analyst: Daniel Moore, CFA

Price $ 3835 Current Qtr CJS Estimate: $0.49

P Target $ 38 Current Qtr Consensus: $0.50

Upside to Target -0.9% Number of Analysts on FC: 4
Shrs Out Mkt Cap | Net Debt EV Avg Vol Float |Div. Yld

64.0 $2,454 $584 $3,038 249k 63.7 2.1%

Fiscal Year End

September FY 2013a  FY 2014a FY2015a FY 2016a FY 2017e FY 2018e

Revenue 1553.4 ““1667.2 i 1596.8 1538.4““ 1572.1 1624.3

Investment Highlights -
* Operates in two segments:

1) Process Equip. (PEG): ~2/3 rev, ~1/2 EBITDA. Industrial Equipment.
2) Batesville: ~1/3 rev, ~1/2 EBITDA. Burial caskets, related products.

* Batesville is the dominant manufacturer/distributor of burial caskets in NA
(~50% market share, strong relationships with >80% of funeral homes).

* Business transformed by 5 acquisitions in Process Equipment over past 5-
years: (K-Tron, Rotex, Coperion, ABEL Pumps & Red Valve).

* Leading global producer of extrusion systems and materials handling
machinery (pneumatic feeders, conveyors, crushers, screens, etc.).

* Acquisitions of ABEL and Red Valve (2015) create entry into global
"Flow Control" market for water/wastewater management.

* Combined businesses generate strong, stable FCF (7%+ yield).
* Price target based on 15x FY18E cash EPS.

Negatives: Declining mortality rates and shift toward cremation. Coal,
frac sand, potash end markets weak. Acquiring good businesses but paying
"healthy" multiples.

EBITDA By Business Line

"Flow _————a—
Control"
ABEL/
Red Valve

~5%

Batesville

Coperion/ ~AT7%

K-Tron/
Rotex

~48%

Description:

Hillenbrand, Inc., through its Process Equipment Group, designs, produces and
services extrusion systems, bulk solids material handling equipment and pneumatic
conveyance systems for industrial markets. Coperion (acquired 12/12) is a global
manufacturer of compounding and extrusion systems/services with sales offices in
>130 countries. K-Tron and Rotex design and manufacture feeding, pneumatic
conveying and size reduction equipment (crushers, screens etc.). ABEL Pumps
(acquired 10/15) and Red Valve (acquired 12/15) produce highly engineered pumps,
valves and "Flow Control" equipment for water/wastewater and other fluids
management. Batesville manufactures and distributes caskets, cremation caskets,
containers/urns, burial vaults and other personalization and memorialization products
to licensed funeral homes. Hillenbrand, Inc. is headquartered in Batesville, IN and has
>4,000 employees worldwide.

Source: Company Data, CJS Estimates. Ownership
Top 10 Institutional Holders MM Shares % Held
BlackRock, Inc. 6.415 10.02%
$40.00 6.0
2 Yr Price & Volume History (50 &200 day MA) The Vanguard Group, Inc. 4911 7.67%
$37.00 l 50 = Franklin Resources, Inc. 3.723 5.82%
E Fidelity Investments 3.650 5.70%
$34.00 2 |Vvaughan Nelson Investment Management, L.P. 2.258 3.53%
€ [T. Rowe Price Group, Inc. 2.178 3.40%
$31.00 £ |Clarkston Capital Partners, LLC 2.144 335%
$28.00 E Schroder Investment Management Limited 1.729 2.70%
Dimensional Fund Advisors LP 1.479 2.31%
$25.00 Channing Capital Management, LLC 1.448 2.26%
Significant Non-Institutional Owners Shares % Held
$22.00
\&Q\\u | N R R ,\\\6\\5 q\\“\\‘)\\\\“\@ \\’i\\\b . o § &® S q\\b&\ &\b@\&\b
All Directors and Officers 1.3 2.00%
Key Execs Title
3 Year Stock Performance 41% Perf vs. RUT 24% Joe Raver Chief Executive Officer and President
1 Year Stock Performance 31% Perfvs. RUT 13% Kristina Cerniglia Chief Financial Officer and SVP
3 Month Stock Performance 22% Perf vs. RUT 13%
Purchases Sales

Opportunities and Issues for the Next 12-24 Months -

Backlog in Process Equipment has declined and remains sluggish, why? What is the longer term growth outlook for end markets that are experiencing cyclical
weakness, including coal, frac sand and potash? Describe ABEL Pumps and Red Valve businesses. What is global "Flow Control" market? Who are key
competitors and what are HI's competitive advantages? Company paid 11-12x EBITDA for those businesses, what makes that a good price to pay for these
businesses? In Batesville, is cremation accelerating? Stable? What are priorities for FCF? What does M&A pipeline look like and what is the size range of

potential acquisitions? Is a transformative "third leg" still a possibility?

Insider Activity (last 6 mos)

13 totaling 163k shares

Source: CJS Securities and Capital 1Q.

Please see the end of this booklet for our disclosure information
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Horizon Global Cor poration Ticker: HZN Rating: Market Outperform
Price $ 24.00 Current Qtr CJS Estimate: ($0.01) Analyst: Robert M aj ek
P Target $ 23 Current Qtr Consensus: ($0.03)
Upsideto Target -4.2% Number of Analysts on FC: 4 Investment Highlights -

Shrs Out Mkt Cap |PFNetDebt| PFEV Avg Vol Float |Div.Yld

* Leading global manufacturer and distributor of branded towing, trailering

= YZl'O = $504 $310 se14 185 187 0.0% and cargo management products and accessories.
iscal Year En
December FY 20132 FY 2014a FY 2015 FY 2016e FY 2017e Fy 2018¢| ~ Market leader (40%E market share) with aportfolio of strong brandsin a

large (~$2B) growing market for towing and trailering equipment.

* Management remains confident it can improve the previously
undermanaged Westfalia operation (10/4) by rationalizing capacity, utilizing
low-cost manufacturing in Romania, and sourcing from China.

* Potential catalyst could include a successful refinancing of Libor+6% Term
Loan B. Every 100 bpswould add 13c of EPS on a base of $1.50E.

* Priority for FCF is debt paydown, with agoal of <2x leverage by 2019
(currently 3.2x net debt/FY 17E EBITDA).

* Price target is based on 15x FY 17 EPS.

* Earnings power could exceed $2/shr over the next 2-3 years. If achieved,
applying the same multiple implies a $30+ stock.

Negatives: Financial leverage. Serve some customers in cyclical industries.
Acquisition integration risk.

Description:
Horizon Globa Corporation designs, manufactures, and distributes towing,
trailer, and cargo management products and other accessories worldwide. It
operates two segments, Horizon North America and Horizon International.
OEM/OES HZN offers towing products (hitches, fifth whedls, goosenecks, weight
339 distribution systems, etc.) and accessories for attaching a trailer, camper, etc. It
provides trailering products, including control devices and brake controls, jacks,
winches, couplers, vehicle lighting and brake replacement parts. Cargo
After mar ket management products include bike racks, roof cross bar systems, etc. It serves
S5 OEMs, retail, and aftermarket customers in the agricultural, auto, construction

Revenueby Product Revenueby Channel

Retail/e- . . . .
e and RV markets. The Cgmpany is based in Bloomfield Hills, MI and has
34% ~2,700 employees worldwide.
Owner ship
Top 10 Institutional Holders MM Shares % Held
$30.00 30 DPE Deutsche Private Equity GmbH 2173 10.35%
' Total Price& Volume History ' BlackRock, Inc. 1215 5.79%
$25.00 AN 25 Frst Manhattan Co. 1.198 5.71%
S |Tocqueville Asset Management LP 1.027 4.89%
$20.00 20 £ [LMCG Investments, LLC 0.817 3.89%
£ |spitfire Capital LLC 0.755 3.60%
$15.00 <115 ¢
£ [The Vanguard Group, Inc. 0.694 3.30%
$1000 |- ¥ v\\. PP a0 10 S |Dimensiona Fund AdvisorsLP 0.643 3.06%
Motley Fool Asset Management, LLC 0.595 2.83%
$5.00 I 05  |Emerald Acquisition Limited 0578 2.75%
Significant Non-Institutional Owners Shares % Held
$0.00 0.0
@ 5 © © © © ©
> ™ N > - ™ ™ ¥ >
RO N ) P P v
All Directorsand Officers 0.1 0.63%
Key Execs Title
Total Stock Performance 59% Perf vs. RUT 51% Mark Zeffiro Co-Chairman, President and Chief Executive Officer
1 Year Stock Performance 132% Perfvs. RUT  113% David Rice Chief Financial Officer
3 Month Stock Performance 20% Perf vs. RUT 12%
. . _ Purchases Sales
Opportunitiesand I ssuesfor the Next 12-24 M onths - Insider Activity (last 6 mos) L totaling 3k shares

Discuss the key underlying assumptions behind managements 3-year goal of 3-5% organic growth and 10% EBIT margins. Any recent changesin the
competitive landscape? Discuss the integration of Westfaliaand the total cost synergy potential. Looking out longer-term, discuss potentia bolt-on
acquisition opportunities that could provide along runway for growth. Input costs have generally increased, what is the potential margin impact on 20177
Given the recent shelf registration, what is the potential use of proceeds? What is the targeted capital structure? Potential refinance opportunity and timing?

Source: CJS Securities and Capital 1Q. Please see the end of this booklet for our disclosure information Page 27
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John Wlley & Sons, Inc. Ticker: JW.A Rating: Market Outperform
Price $ 54.50 Current Qtr CJS Estimate: $0.70 Analyst: Daniel Moore, CFA
P Target $ 66 Current Qtr Consensus: $0J80
Upside to Target 21.1% Number of Analysts on FC: 4 Investment Highlights -
Shrs Out MktCap| NetDett — EV | AvgVol  Floal Dv. Yd « oaqing publisher of academic journals, printéélenic higher ed texts.
__ 575 $3,136 $617 $3,752 185k 454 2.3%  Online professional & higher ed programs improverieay outcomes.
Flscgl Year End * Research segment (~50% of Rev) includes Academimad business which
April Fy2014a FY2015a FY 2016 FY 2017e FY 2018e FY 2d19egenerates annuity-like sales, has significant pgigiower, ~40% segment-
Revenue i 1775.2 1822.4 1727.0 17137 1727.2  1743.7 |evel EBIT margins and exceptional FCF.
Rev Growth 24% 27% :  52%i  08%  0.8%  1.0% xsolutions segment (~13% of Rev) businesses groatripuble digit rates.
EPST $3.05 $3.26 | %270, %260 $310 %340, Online Program Management boasts 7-10 year cctstraigh ROI, secular
PIE _ L7.9x 16.7x 202 210 Arbx i 151x tailwinds and strong growth (high teens - 20%).
EBIT Margin 18.2% 14.6% 10.9% e 43 100, Earnings potential masked by high level of inwesnt spending for ERP
EBITDA 430.1 449.4 372.6 365.5 411.2 447.p . b
system, Online Program Management and recent atiquisf Atypon.
EV/EBITDA 8.7x 8.3x 10.1x 10.3x 9.1x 8.4x . ) L )
Book Value $10.73 $17.77 $17.88 $18.69  $2134 2458 _Offers investors mid-teens ann_ual EPS_growth mieéefor next few years
paperny 3455 3EE T 356.6 3553 335 3830 independent of macro economic conditions.
Cap Ex 98.1 1085 1310 169.2 1400 -14d.0* Strong FCF poised to improve further, expect F&#/share by FY18.
FCF 250.1 246.6 219.0 180.9 213.0 2430 * Price target based on 16x CY18E cash EPS, ~6%\#e&ld
D&A 148.1 1539 : 1558 : 1586. 163€ 1681 Negatives: Print books (~30% of revenue) declinifigr profit
Net Debt i 2137 2926 : 241.2; 313.0 164.8 -14{4  education enrollment challenged. Modest organieviron Journals.
Net Debt/EBITDA |  05x : 07x i 06x i 09x i 04x: 0.0x|] Acquiring businesses at high multiples, dilutivé38AP EPS.
* Ex amortization, other non-cash, non-recurring items.
Description:
EFY 17E Revenue by Segment John Wiley & Sons publishes and sells electronic and prinicational products
worldwide. The Company’s Research segment (40% of rev)ighds journals and
) provides related publishing distribution support throubbk recent acquisition pf
Solutions Atypon. The Publishing segment publishes text books fort peecondary
13.5% education, e-Books and online coursework/programs, arstl Fieep/Certificatiop
programs. The Publishing segment includes Online Programagement for non-
profit colleges and universities, and professional assessand corporate learnipg
tools for large corporations. Wiley was founded in 1807 amtheadquartered |in
Hoboken, NJ.
Publishing Research
36.3% 50.2%
Owner ship
Source: CJS Securities Estimates Top 10 Institutional Holders MM Shares % Held
$80.00 30 Franklin Resources, Inc. 5.003 8.70%
2Yr Price& Volume History (50 &200 day MA) The Vanguard Group, Inc. 3.915 6.80%
$70.00 25 & BlackRock, Inc. 3.247 5.64%
& |State Street Global Advisors, Inc. 2.789 4.85%
$60.00 E Champlain Investment Partners, LLC 2.554 4.44%
$50.00 % Clarkston Capital Partners, LLC 1.526 2.65%
’ E |Fuller & Thaler Asset Management Inc. 1.478 2.57%
$40.00 ‘;’ Wellington Management Group LLP 1.424 2.47%
Schroder Investment Management Limited 1.328 2.31%
$30.00 Dimensional Fund Advisors LP 1.190 2.07%
s Significant Non-Institutional Owners Shares % Held
20.00 " Py
Q\\b‘ ‘0\\6 \\\6 5\\" /\\\6 q\\") ,\\\% \\\b b\\b q\\b ,g\b 5\\‘0 Peter Booth Wiley 4.109 7.14%
QS\’ NN R RO IR M \Q\\ \q}\ - -
All Directorsand Officers 43 7.48%
Key Execs Title
3 Year Stock Performance 6% Perfvs. RUT  -11% Mark Allin President, Chief Executive Officer
1 Year Stock Performance 23% Perf vs. RUT 4% John Kritzmacher Chief Financial Officer and EVP
3 Month Stock Performance 6% Perfvs. RUT -2%
Opportunities and | ssues for the Next 12-24 Months - Insider Activity (last 6 mos Purchases Sales
4 totaling 11k shares

What is the organic growth profile of the Journalsiness? How is "open access" evolving? Whaharesks/opportunities? Recent acquisition of Atyjs
initially dilutive by ~$0.20/share... what was $#gic rationale? What is the path to profitabitityd expected return? When is Online Progam Managsdikely to
turn profitable and what is its' long term marggtuirn profile? Describe capabilities and marketospmity in Corp Training/Assessment? Potentialghorate?
Margin profile? Who are key competitors? Print bmakw ~30% of revenue, down from ~40%, why havdinke accelerated? Why did management remove|
timing of acheiving prior FY18 goals (17% EBIT merx? What are priorities for strong FCF generatidd@ential acquisitions?

Source: CJS Securities and Capital 1Q.

Please see the end of this booklet for our disclosure information Page 2
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Kennedy-Wl |son HoIdlngs, Inc. Ticker: KW Rating: Market Outperform
Price $ 20.50 Current Qtr CJS Estimate: ($0.09) Analyst: Craig Bibb, CFA
P Target $ 30 Current Qtr Consensus: ($0410)
Upside to Target 46.3%0 Number of Analysts on FC: § Investment Highlights -
Shrs Out Mkt Cap| Senior D¢bt EV Avg Vdl Floal Div yigld
117.3 $2,404 $937 $3.341 453k 91.1 2 74, * Kennedy Wilson owns $2B of multifamily and other commercézll
- estate assets and manages $1.8B of private equity and Bétatal\
Fiscal Year End ) . -
December FY 2013a FY 2014a FY2015a FY 2016e FY 2017e FY 2 lgelnve_stments. KW also has a 24% stake in Kennedy Wilson Euadies
- - - - - public real estate company.
Revenue 121.2 398.6: 603.7: 702.9 7335 770.3
Rev Growth 89205 i 228.8%  51.5% 16.4% 4.4% 5.0% * An exceptional 25% IRR on more than $8B in realized investmamie s
Adjusted EPS 3086 s146 s100 s143  s140 sibr 1999 (33% IRR since 2009) was created with opportunistic investments
PIE mox T aox T ioex U Taax U 1aex 1 13x and a well honed value-add strategy.
EBITDA 159.1 317.7 371.2 303,55 297_i 324.8 * Unscathed by the real estate meltdown, KW raised capitabamght
EBITDA margin 131 80% 61% 23% 41%§ 4294  broken assets/non-performing loans in the aftermath, fitheitWestern
EV/EBITDA 21.0x 105 | 9ox | 110x | 112x | 103 | YSandlaterinlreland and the UK.
Book Value $9.70 $9.99 i  $10.1% $9.02 $8.25 $7.54* Sale of excess land and completion of major developmenjscso
NAV $14.03 | $17.90 | $21.22' $2401 $25E0 $27.po Should boost NOIin 2017 and 2018
AUM $14,800 | $18,074! $18,051 $17,500 $18,500 $19,pod Current 10% discount to NAV is atypical. KW usually tradea a
Dividends $0.28 | $0.36 .  $0.48]  $056  $0.64 0.2 Premium.
Shares 94.5 108.0 | 117.8 117.3 1173 117.3* Price target is 10% premium to expected NAV in one year.
Net Debt 6785 ; 20856 41782 49763 48743  AT54.7 Negatives: Rising rates, recession, supply riskfaltifamily, tighter spread
RE Investments 668.8 | 42281 57975  608L1 58811 56Bl.lpetween acquisition/disposition cap rates, dilufrom equity offerings.
Description:
KW Portfolio tilting toward Eu rope Kennedy Wilson owns, operates, and invests in real estatedieectly and indirectl
Asset mix by geography through investment partnerships. The company is focusedmaitifamily and
100% commercial properties in the Western US, UK, and Irelanda# a stake in 59 millig
90% Europe square feet of property including >25,000 multifamily snit KW Services provide
80% property management services, commercial brokerage, ataytics, and auctid
70% services. These services complement the company’s ingeattivities by providin
60% Japan real time local market insight. Kennedy Wilsoased in Beverly Hills, CA.
50%
40%
30%
20% Western US
10%
0%
2010 2011 2012 2013 2014 2015 2016 Ownership
Top 10 Institutional Holders MM Shares % Held
$35.00 25 Wellington Management Group LLP 13.720 11.70%
2Yr Price& Volume History (50 &200Hay MA) Hamblin Watsa Investment Counsel Ltd. 8.955 7.64%
_|The Vanguard Group, Inc. 6.469 5.52%
$30.00 @
o6 |BlackRock, Inc. 5.981 5.10%
E  |Elkhorn Partners L.P. 3.990 3.40%
$25.00 £ |Fidelity Investments 3.549 3.03%
§ TimesSquare Capital Management, LLC 3.540 3.02%
$20.00 S |Goldman Sachs Asset Management, L.P. 3.274 2.79%
Advisory Research, Inc. 2.427 2.07%
$15.00 Keeley Asset Management Corp. 2.325 1.98%
Significant Non-Institutional Owners Shares % Held
$1°-0°\\v E B D b e S S e Bill McMorrow 19.786 16.87%
N MR MR S MG \(\,\ N David Minella (director) 2.362 2.01%
v S N All Directorsand Officers %55 21.78%
Key Execs Title
3 Year Stock Performance -2% Perfvs. RUT  -19% Bill McMorrow Chairman and Chief Executive Officer
1 Year Stock Performance -13% Perfvs. RUT  -32% Matt Windisch EVP and Co-Chair Investment Committee
3 Month Stock Performance -8% Perfvs. RUT  -17% Justin Enbody Chief Financial Officer
Purchases Sales

Opportunitiesand I ssuesfor the Next 12-24 M onths -

Why are acquisition/disposition spreads contra@iMyhere are the best real estate opportunitie® ndihat is KW's strategy for a rising rate enviremt? It will
be time to raise cash and deleverage when...? Bre¥iew of development plans and ROI hurdles. t&rato minimize dilution going forward. Is theam

upper limit on stake in KW Europe? Provide an oimof the strategy at KW Europe. What kind cets are attractive there?
Hawaiian properties? Where is the Western US inghkestate cycle? Is supply likely to be andéssucoming months in any of KW's key multifamilyarkets?

Insider Activity (last 6 mos

Is there a long tenategy for

Source: CJS Securities and Capital 1Q.
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Quaker Chemical Corporation Ticker: KWR Rating: Market Perform
Price $ 127.94 Current Qtr CJS Estimate: $1.24 Analyst: Jon Tanwanteng, CFA
P Target $ 110 Current Qtr Consensus: $1)19
Upside to Target -14.0% Number of Analysts on FC: 3 Investment Highlights -
Shrs Out Mkt Cap| Net Debjt EV Avg Vdl Float| Div. YId|
13.2 $1,684 $23 $1,661] 74k 12.7 1.19% * Leading provider of specialty chemicals used in the productioh a
Fiscal Year End forming of steel, aluminum and other metals, including rolbilg and
December FY2013a FY20l4a FY2015a FY2016e FY 2017e FY 20pge lubricants, maCh'”"zig anld grinding prct’_d“CtS' r:jydrauhc fluids, anti
Revenue 7204 7659 73786 7453 7680 Z95g corrosion compounds, cleansers, coatings and more.
Rev Growth 3.0% | 5.0% i  -3.7%. 1.0%: 3.0% 3.504 * Operates an "Asset-lite, High touch" business model with sapex
Adj. EPS $3.84 $4.26 . $4.43 458 $4.80 $5.15 as % of sales. Employees are embedded, on-site with ditentalerstand
PIE 23.3x 00x | 28ox | 279x | 266x | 248x their needs and provide continuous support and solutions.
EBIT Margin 9.8% 101% i  9.7% i 11.3% 12.1% 12.5% * Products are highly engineered, critical to the productiooqs® are
EBITDA 87.0 940 | 905 : 1045 113.0 1199 <2% of clients COGS and have demonstrable ROI.
EV/EBITDA 191x : 1r7x ¢ 184x 1 159x ¢ 147x ¢ 139X | * Management has grown revenue and profits even through the most
Book Value $25.69 | $27.19:  $28.23  $31.87  $3582  $40124 recent commodities downturn as a result of share gains, and new
CFFO 738 | 547 | 7341 719! 863! 9021 products acquired through acquisitions.
Cap Ex 114 A31 ¢ AAn0i A4 -1220 124+ Strong balance sheet with essentially zero net debt andw&alE
FCF 62.4 416 : 624 ¢ 60.5 : 74.1: 778 supports M&A ambitions (2-2.5X target leverage) and returrash ¢
D&A 15.8 166 | 192 i 199 i 199 i 19.8( to shareholders.
Net Debt . 1.0 ¢ 101 824 894 150D Negatives: End markets can by cyclical, margins senditieput
Net Debt/EBITDA ;|  -0.6x 0.1x 0.0x : -03x: -08: -13X| pricing swings, M&A sourcing/integration risk, Large FX expes
. . Description:
Revenue Growth in Excess of Steel Production —— - - -
Quaker Chemical is a global leader in formulated specidignaicals use
3000 900 . . . - . . .
in the primary metals and metalworking industries. Its ingil oils,
2600 800 lubricants, hydraulic fluids and more enable manufactirer reduc
0 o0 production costs, improve safety and offer enhanced pmdoce, qualit]
£ 200 Tg and other features in the end product. The Company was fouimd&918
§ s0 £ |and has grown organically and through acquisitions of tefdgy ang
£ 1800 5005, products for nearly 100 years. Quaker is headquartered mostmwcke
E PA, operates 35 in locations in 21 countries arg>2000 employees.
1400
400
00 — — — —  — 300
2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 :
=== Crude Steel Productiom===KWR Revenue Owner ship
Top 10 Institutional Holders MM Shares % Held
0,
$140.00 25 BlackRock, Inc. 1.341 10.19%
2Yr Price& Volume History (50 &200 day MA) Eagle Asset Management, Inc. 1.149 8.73%
_.|The Vanguard Group, Inc. 1.053 8.00%
$120.00 202 _
S |Royce & Associates, LP 0.997 7.57%
E Dimensional Fund Advisors LP 0.513 3.90%
$100.00 [=mmmmmmmmmmmm ool 15 ¢
< [Neuberger Berman LLC 0.472 3.59%
[}
N E |Aberdeen Asset Management PLC 0.403 3.06%
$80.00 Mf~WN=-¥""- B 4 ™. 2 o A e 10 3 )
£ |Wells Capital Management Incorporated 0.390 2.96%
Victory Capital Management Inc. 0.291 2.21%
$60.00 05 State Street Global Advisors, Inc. 0.266 2.02%
hadad ILII nabisolatl ) l || m |||| Significant Non-Institutional Owners Shares % Held
$40.00 0.0
I T R S T TN IR o &
@A AN @Y ey
SRR R P S RO
> > >N All Directorsand Officers 0.5 3.97%

Key Execs Title

3 Year Stock Performance
1 Year Stock Performance

3 Month Stock Performance

74% Perfvs. RUT 57%
63% Perfvs. RUT 44%
21% Perf vs. RUT 13%

Chairman, Chief Executive Officer dnisident
Chief Financial Officer, TreasuredanP

Michael Barry
Mary Dean Hall

Opportunitiesand I ssuesfor the Next 12-24 M onths -

Pur chases Sales

Insider Activity (last 6 mos

Discuss the Company's position in the metal flindsistry from a competitive standpoint; what diffietiates it from peers and what are the barrieenitry?
What are the opportunities to continue growing nexeeand gaining share? Has Management's outlo@ofoend markets changed following the US electi
results in November? Discuss the impact of inpigimg on gross margins and what the trajectoryxpeetations are over the next 12 months. Discuess th
M&A pipeline and criteria for acquisitions; are thestill attractive targets, or are valuationststred? What other priorities are there for redeplpgash?

Source: CJS Securities and Capital 1Q.

Please see the end of this booklet for our disclosure information
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LI bbey Inc. Ticker: LBY Rating: Market Perform
Price $ 19.31 Current Qtr CJS Estimate: $0.33 Analyst: Lee Jagoda
P Target $ 25 Current Qtr Consensus: $0J28
Upside to Target 29.5V Number of Analysts on FC: 4 Investment Highlights -

SZrZSF ) M;;;;Sap NﬂeS;7Dle 1 $7E§\)/7 A\/799\k/o leiast Dl\; ZJ, * Leading provider of glass and other tableware products ttotuservice

- : . - and retail distribution channels. #1 in US foodservice (50%+ share)
Fiscal Year End serving >300K restaurants through >500 distributors.
December FY 2013a FY20l4a FY 2015a FY 2016e FY 2017e FY 2018e T ] ] )
Revenue T 8188 | 8525 823.1 807.8 83211 851.0" Annuity-like business with replacement orders generating 90¢&fles
Rev Growth T 08w U A T 30 1o 3.0% 300, infoodservice (40%-45%E of net sales).
EPS $1.88 $2.14 $2.15 $1.21 $1.60  $1.85* Competitive strengths include leading brands, broad product lite wi
P/IE 10.3x 9.0x 9.0x 15.9% 121x | 10.4x >1,000 glassware/2,500 total SKUs, and strategic distributiononietw
i 0, 0, 0, 0, 0, 0,
E::IDNLargm 12'181/0 182'3/5 181'2/2 fl:;/; lel/c 3'3% A * Focus over next 12-18 months will be on innovative new products and
: : : : '“ T simplification of the supply chain as it refocuses on reaiwth.
EV/EBITDA 6.1x 6.6x 6.9x 6.9x 6.6x 6.1x
Book Value $5.96 $3.49 $6.68 $7.60 $9.34 $11135° Solid free cash flow to be redeployed toward debt reductiongshar
CFFO 727 81.9 66.1 1021 100. 901 repurchases, dividends, and potential M&A opportunities.
Cap Ex -49.4 -54.4 -48.1 -38.5 -60.0 -40.9 * Our price target is based on 15X our 2017 EPS estimate.
FCF 233 275 180 636 40.1 °0.1 Negatives: High capital intensity. Strong dollar benefitfioiggign
D&A 43.0 404 42.7 48.7 46.0 46.1 competitors in retail. Industry has overcapacity, particuiarEMEA.
Net Debt 369.7 383.9 382.0 327.7 2876  236(9
Net Debt/EBITDA 2.8x 3.2x 3.3x 2.8x 2.4x 1.8x
Description:
2015 Net Salesby Segment 2015 EBIT by Segment Libbey, Inc. designs, manufactures, markets, and suppligeware products.|It
Other EMEA_ Other is the market leader in the United States and Canada, andgméficant share

4%

in Latin America, Asia, and Europe. The Company manufastared source
glass beverageware, ceramic dinnerware, metal flatwastbiowware, glas
bakeware and glass tableware. Libbey sells its produatsgpity to foodservic
distributors, department stores, retail distributorstiomal retail chaing
specialty houseware stores, craft stores, gourmet foollagaty companie
and customers that use glass containers for candle andl dlop#ications. Th
Company was founded in 1818 and has been headquarteredaddl @hig

114 U)m

1O "2

since 1888.
Owner ship
~|Top 10 Institutional Holders MM Shares % Held
$60.00 30 RBC Global Asset Management Inc. 2.482 11.25%
2Yr Price& Volume History (50 &200 day MA) Frontier Capital Management Co., LLC 1.354 6.13%
$50.00 25 & Boston Partners Global Investors, Inc. 1.249 5.66%
& |Dimensional Fund Advisors LP 1.199 5.43%
$40.00 |- s = 20 |BlackRock, Inc. 1.163 5.27%
£ |The Vanguard Group, Inc. 1.115 5.05%
$30.00 § Fidelity Investments 0.886 4.01%
$20.00 S |spitfire Capital LLC 0.738 3.34%
RMB Capital Management, LLC 0.660 2.99%
$10.00 Lombardia Capital Partners, LLC 0.545 2.47%
Significant Non-Institutional Owners Shares % Held
$0.00 0.0
\»\“’Q\\h 'v\b\\% 5\\\\\6 «\\"\\6 o \\6\\\\“\\6 \\”“\\b v\\\\b Qb\\b °°\q\\b\u\\”\\b m\\"\\b _ _
A All Directorsand Officers 0.4 1.96%
Key Execs Title
3 Year Stock Performance -3% Perfvs. RUT  -20% William Foley Chief Executive Officer and Chairman
1 Year Stock Performance -7% Perfvs. RUT  -26% Ronni Smith Interim Chief Financial Officer
3 Month Stock Performance 10% Perf vs. RUT 1%
Opportunitiesand Issues for the Next 12-24 Months - Insider Activity (last 6 mos Purchases Sales
4 totaling 8k shares

Update on the current competitive environment fai¥éodservice? What is the timeline to complkéte first steps of the furnace capacity rationéitire
Additional capacity actions? ST and LT impact oosgrmargins? When should investors expect to seetenue/profitability impact from new products?
Reaction to newly introduced bakeware and otheil qgtoducts? Impact of expanded product desigamegtiondmpact of strong dollar? Discuss targets of
expected growth capex in 2017 (~$55mm vs. low $48maintenance). Preference on order of importeegarding capital allocation (debt paydown,
repurchase, acquisitions)? Other cash deployménities?

Source: CJS Securities and Capital 1Q. Please see the end of this booklet for our disclosure information Page 3
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L Cl Industries, Inc. (WaS DI’G\N) Ticker: LCII Rating: Market Outperform
Price $ 107.75 Current Qtr CJS Estimate: $0.95 Analyst: Daniel Moore, CFA
P Target $ 120 Current Qtr Consensus: $096
Upside to Target 11.4% Number of Analysts on FC: 4 Investment Highlights -
Shrs Out Mkt Cap| Net Debjt EV Avg V0 Float| Div. YI
251 $2,700 -$45 $2,655] 220k 24.2 1.9% * Leading manufacturer of components for RV OEMs (~70% of rev),
Fiscal Year End aftermarket/adjacent markets (20%-+) and manufactured homes (<10%)
December FY2013a FY2014a FY2015a FY 2016e FY 2017e FY 2018¢ evered to improving fundamentals in consumer confidence, hoasidg
Revenue i 10155: 1190.8 14031 16488  1824.0 1930.6 employment. Long term demographic trends are favorable.
Rev Growth 12.7% ;. Ar3k  rsw 175% 10.6%  6.9¥6xwholesale shipments, retail sales of RVs growing in dodigits driven
EPS $2.18 $261: $315. 8510  $5.75  $6.30 pyimproved employment, healthy consumer balance sheets, better
P/E 49.4x 412x : 342« 2LIx i 187x : 16.6x guality/value proposition and increasing popularity of "RV &ifée."
EBIT Margin 77% 8.0% 8.3% 119%; 12‘30:? 12.99 « Aftermarket products, adjacent markets and international exganéier
EBITDA 1058 126.1 : 1579 2420: 2715 3006  gignificant incremental long term growth potential.
EV/EBITDA 25.1x 21.0x 16.8x 11.0x 9.8x 8.8x
- + ; 3 + * o
Book Vaiia $1320  si624  $17.79 $2263  $2875  $96.83 Underleveraged BS and powerful FCF (>$5/share) creates flexitoil
; ; : : ; enhance shareholder value.
CFFO 82.7 107.0 i 950 : 171.8; 1856 2138
Cap Ex 326 425 ¢ 290 -30.9' -28.0 300 * Rgce_nt a_cquisitions outside _RV open up multiple new growth avenues
FCF 501 646 | 660 140_95 157'@ 1835 Pipeline is strong, 2017 setting up to be a strong year for M&A
D&A 27.5 326 | 416 | 453 | 473! 489 *Price target is based on ~18x 2018E EPS + net cash.
Net Debt i -66.3 156 37.7 -49.5: -207.1  -390|4 ] . . ]
Net Debt/EBITDA | -0.6x 01x TToox T T loax T T loex 4z Negatives: Industry back to prior pe_ak _ levels. RV grovkaly to
‘ : ’ : moderate over next few years. Cyclicality. Custonosicentration.
Description:
Growth in Content/New Towable RV LCl Industries, Inc. (formerly Drew Industries), throughs isubsidiarie

$3,500

6% CAGR: 2007 - 2017E

$2,724 $2,82;

3 $2,986 $2,947 $3,006

$3,000

$2,683
$2,398

$2,500
$1,84
31,716

$2,000
$1,542
$1.374

i

$1,500
$1,000 4
$500 1

;52,010 $2.166

i

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2076k 20

manufactures components for recreational vehicles (RVahufactured hom
(MHSs), pontoon boats, etc. in the US and internationallg. pfoducts include stg
chassis & parts, RV slide-out mechanisms and related powds, uelectri
stabilizer jacks, leveling devices, axles, entry steps, Iifts, suspension systen|
vinyl and aluminum windows and doors, screens, thermofdrbeh and kitche
products and exterior parts for towable RVs and motor horfies.Company als
manufactures specialty trailers primarily for hauling tspawatercraft an
snowmobiles, as well as axles for specialty trailers. LCs@nded in 1962,
based in Elkhart, IN and has ~6,500 employees.

£S

» 20 S g

Opportunitiesand I ssuesfor the Next 12-24 M onths -

Owner ship
Source: Company Documentsand CJS Estimates Top 10 Institutional Holders MM Shares % Held
0,
$120.00 25 BlackRock, Inc. 2.614 10.43%
2Yr Price& Volume History (50 &200 day MA) The Vanguard Group, Inc. 1.902 7.59%
_ |Neuberger Berman LLC 1.431 5.71%
$100.00 |---mmmmmmmmmmmmm A 2072 )
S T. Rowe Price Group, Inc. 1.131 4.51%
$80.00 15 ‘E  |Franklin Resources, Inc. 1.037 4.14%
’ ~ £ [columbia Wanger Asset Management, LLC 0.819 3.27%
[]
£ |Dimensional Fund Advisors LP 0.792 3.16%
$60.00 195 IpNc capital Advisors, LLC 0.751 2.99%
I l Boston Partners Global Investors, Inc. 0.747 2.98%
$40.00 0.5 . o
Royce & Associates, LP 0.636 2.54%
Significant Non-Institutional Owners Shares % Held
$20.00 0.0
T S S S RN S S SIS I SN
@ QDA DDA
S MPOSIPN IO SR AR RO
> > Mo All Directorsand Officers 0.9 3.78%
Key Execs Title
3 Year Stock Performance 121% Perfvs. RUT  104% Jason Lippert Chief Executive Officer and Chairman
1 Year Stock Performance 7% Perf vs. RUT 58% Scott Mereness President and Chief Operating Officer
3 Month Stock Performance 10% Perf vs. RUT 2% Brian Hall Chief Financial Officer
Pur chases Sales

Insider Activity (last 6 mos 20 totaling 72k shares

RV shipments have recovered to prior-peak levéat growth rates are sustainable from here? @oper TT/5th Wheel RV has grown rapidly, how machitional
content growth is possible? Describe increaseétpation in "MyRV" automation products as well agamated leveling devices?
have jumped, what is the potential margin impac20h7? How is the typical RV financed? Any sig¢imat lending standards have loosened over pasydave? How
healthy/active is the acquisition pipeline? Whatmanagement's expectations for M&A in 20177 Vithtte likelihood of large deals? How does th&&8cquisition|
in Italy acclerate DW's international expansiortggy? What are LT EBIT margin goals/opportunigSompany recently instituted a regular quartéiydend, what
are priorities for redeploying strong FCF?

Input costs (steemaium, etc.)

Source: CJS Securities and Capital 1Q.
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L SC Communications Ticker: LKSD Rating: Market Outperform
Price $ 29.10 Current Qtr CJS Estimate: $0.46 Analyst: Charles Strauzer
P Target $ 30 Current Qtr Consensus: $0446
Upside to Target 3.1% Number of Analysts on FC: 1 Investment Highlights -
Shrs Out MKkt Cap|  Net Debt Ev Avg Vo Floa Div. YIf -, Global leader in print, print-related services and officeducts. The
325 $947 $761 $1,707 519k 259 3.5% L ! . . . Co
el Yeor End company is elthe_r #1 or #2 in eac_h of its segme_nts Wlth Quarhiésa
(NMS:QUAD) being the other major long run printer in the U.S.
December FY 2013a* FY 2014a* FY 2015a* FY 2016e* FY 2017e FY 2818
Revenue 3741.0 . 3853.4 3742.9 365016 3557.4 3447.8 Spun off from RR Donelley on 10/1/16 in a tax free transaction.
Rev Growth 3.0% 2.9%;  2.5%;  -2.6%  -2.0% x| SC generates significant cash flow, ~$150mm or a ~17%\FelEF
Adj. EPS $4.59 $4.49 $2.01:  $425  $240  $240 giving the company flexibility to enhance shareholder value.
FIE : o o e 8.8 | Dividends (~3.5% yield), debt repayment and acquisitions thly likees
EBIT Margin 3.6% 1.9% 3.9% 5.4% 5.2% 5.29 ’ !
EBITDA 409.6 391.9 384.4 375.1 362.1 355.F of cash flow.
EV/EBITDA 4.2x 4.4x 4.4x 4.6x 4.7x 4.8x * Both print and office products are highly fragmented induspresenting
Book Value $35.92 $39.04; $13.88 $16.19 $18449 several acquisition opportunities.
CFFO 812.9 3067 i 2746 2037 1933 1856« price target of $30 based on 5X 2018E EV/EBITDA.
Cap Ex -79.3 -60.4 -41.6 -49.9 -48.C -48.0
ECF 233.6 246.3 233.0 153.8 145.3 137|6 Negatives: Most segments of long run print are in secutdindedriven
D&A 1937 182.0 181.4 174.7 176.0 176 by a shi_ft to e-media and the Internet. Price competitiostaP8ervice
Net Debt 919 | 7005 | 5547 417 uncertainty.
Net Debt/EBITDA -0.2x 1.9x 1.5x 1.2x
* Proforma
Description:
2015 Re/en ue B r%kd own LSC Communications, Inc. provides various print and prelated services. It operates throigh
Directories two segments, Print and Office Products. The Print segmm@iyges magazines, catalogs, rgtail
Europe 4% inserts, books, and direct_ories. It also provide_s varioim-p_ela_ted services, including mail-l st
8% Books man_agement an_d sor_tatlon,_ e-book formatting, and dlstqbu This sggment prowdes_ ts
services to retailers, including catalogers and merclsansli and publishers of magazirjes,
25% books, and directories, as well as online retailers in thgddrStates, Europe, and Mexico. The
Office Products segment manufactures and sells filing yets] including presentation apd
storage materials; note-taking products, and envelopeeruthe TOPS, Cardinal, Adans,
Ampad, Pendaflex, and Oxford brand names, as well as undempritvate label. LS
Communications, Inc. also provides warehousing, fulfdlty and supply chain management
services, as well as e-services. The company was incogabirat2016 and is based in Chicago,
Office Products lllinois.
15%
Mag/Cat/Retai
48% Owner ship
Top 10 Institutional Holders MM Shares % Held
$60.00 30 Wells Capital Management Incorporated 0.241 0.74%
Total Price& Volume History Geode Capital Management, LLC 0.192 0.59%
$50.00 & Brandywine Global Investment Managemer 0.131 0.40%
& |Columbia Management Investment Adviser 0.130 0.40%
$40.00 E  |SEl Investments Co. 0.122 0.38%
£ |The Dreyfus Corporation 0.119 0.36%
$30.00 g |PoIM, Inc. 0.075 0.23%
$20.00 ‘;’ Invesco PowerShares Capital Management 0.063 0.19%
Global X Management Company LLC 0.061 0.19%
$10.00 Charles Schwab Investment Management, Inc. 0.058 0.18%
Significant Non-Institutional Owners Shares % Held
$0.00
%\\c q\\b q\\b \\\b W\\b
o & N N & _ ,
All Directorsand Officers 0.2 0.55%
Key Execs Title
Total Stock Performance -11% Perf vs. RUT -20% Thomas Quinlan Il Chief Executive Officer
Drew Coxhead Chief Financial Officer
... . _ Purchases Sales
Opportunitiesand I ssuesfor the Next 12-24 M onths - Insider Activity (last 6 mosj|————r—-——-
g 5k shares
What is the long term strategy to offset declimeMagazines, Directories, etc...? What growth averaesthe company pursue to diversify its offeritigtake
advantage of its strong core customer base. [fisitigns are a part of the strategy would the camypmonsider a transformational transaction? Sthtee US
Postal service and how that's impacting/helpingmas? Pension status and how might additionalftasha possible tax cut be used (faster debt pag@pw
Thoughts on the remaining 19.25% stake held by RRD.
Source: CJS Securities and Capital 1Q. Please see the end of this booklet for our disclosure information Page 3
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MAXIMUS, Inc. Ticker: MMS Rating: Market Outperform
Price $ 55.79 Current Qtr CJS Estimate: $0.69 Analyst: Charles Strauzer
P Target $ 68 Current Qtr Consensus: $0.65
Upside to Target 21.9% Number of Analysts on FC: 11 Investment Highlights -
Shrs Out Mkt Cap | Net Debt EV Avg Vol Hoat |[Div.Yld * Dominant ider of " ¢ dicibilit dwelfare t K X
ominant provider of enroliment, eligibility and welfare to work services
66.3 ,699 9 ,798 477k 65.0 0.3% . .

- 5 S % > for government agencies. Operates in 3 segments: Health, U.S. Federal,

Fiscal Year End .
Human Services.

September FY 2013a FY 2014a FY 2015a FY 2016e FY 2017e FY 2018e

* Approximately 70% market share creates barriers to entry asincumbents
have a significant advantage winning contract re-bids.

* Expect run-rate sales growth of 10%+ (organic) exiting FY 18 driven by
future new business and scope expansion

* Qutstanding visibility; 93%+ FY 17 forecasted sales in record backlog
($4B+).

* Pipeline of near term new sales opportunities in excess of $4.3B.

* Excellent cash generation ($130-160mm FCF 16E) supports ongoing share
repurchases and acquisitions.

* Our price target equates 23.5X 2017E EPS.

Negatives: Initial expenses from new contracts can be dilutive until
revenue recognition begins, potential for mis-bidding or poor execution
of contracts. Currency fluctuations.

o Description:
Record Pipeline MAXIMUS, Inc. provides operations program management and consulting services
(8in billions) primarily to government customers in the United States. The Company provides
$45 $4.3 program management and operations support services for state, federal, national, and
0 county funded public programs, and focuses on the delivery of administrative services|
for government health and human services programs, including Medicare, Medicaid,
$35 $3.2 CHIP, TANF, related workforce services, and child support enforcement programs.
$30 The Company also provides specialized financial consulting services, such as
assisting states, local agencies, and schools in obtaining federal funding
$25 reimbursements for their programs, and implementing cost reductions strategies.
$2.0 MAXIMUS, Inc. was founded in 1975 and is based in Reston, Virginia.
$15
S0 FY15 FY16 Ownership
Top 10 Institutional Holders MM Shares % Held
$100.00 50 BlackRock, Inc. 5.893 8.89%
2Yr Price& Volume History (50 &200 day MA) The Vanguard Group, Inc. 4.903 7.40%
_|Baron Capital Group, Inc. 4.382 6.61%
$80.00 40 2 - )
S |William Blair Investment Management, LLC 3.858 5.82%
Z  |Adelity Investments 2.827 4.26%
$60.00 e £ |rAMLLC 2.450 3.70%
£ |danus Capital Management LLC 2280 3.44%
$40.00 S |state Street Global Advisors, Inc. 2074 3.13%
| l Oak Ridge Investments, LLC 1578 2.38%
$2000 Northern Trust Global Investments 1.443 2.18%
Significant Non-Institutional Owners Shares % Held
$0.00 0.0
&Q\\u K ‘0\\6 R & ,\\@\5 q\\«\\s \\\q\\s \0?\\@ § \\\b o b\\b S q\\b . @\b ,»\\"\\b
> > A All Directorsand Officers 2.3 3.51%
Key Execs Title
3 Year Stock Performance 28% Perf vs. RUT 12% Richard Montoni Chief Executive Officer
1 Year Stock Performance -1% Pefvs RUT  -21% Bruce Caswell President
3 Month Stock Performance -1% Perf vs. RUT  -10% Rick Nadeau Chief Financial Officer & Treasurer
. . _ Purchases Sales
Opportunitiesand I ssuesfor the Next 12-24 M onths - Insider Activity (last 6 mos) Ttotaling Tk shares 20 toraling 120K shares

Soon &fter the election, shares sold off on investor fears of the impact of an ACA repeal/replace on MMS. The stock price has since rebounded as ultimately
Republican led administrations are typically favorable toward outsourcing services to the private sector. How closely has MM S worked with both VP elect Pence
and CM S appoint Varma? What opportunities exist to expand existing scope of work? What is the potential impact to an already large pipeline of new business
MMSisbidding on? Risks of block grants to states for Medicaid if any? Would Acentia stand to benefit from any of the proposals being talked about by the new
administration? Any further update on the re-sizing of various UK Health/Work contracts? Additional color and sense of timing for some of the larger contracts up

for rebid next year?
Source: CJS Securities and Capital 1Q. Please see the end of this booklet for our disclosure information Page 34
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Minerals Technol ogiesinc. Ticker: MTX Rating: Market Outperform
Price $ 77.25 Current Qtr CJS Estimate: $1.05 Analyst: Daniel Moore, CFA
P Target $ 90 Current Qtr Consensus: $1/05
Upside to Target 16.5%0 Number of Analysts on FC: 3 Investment Highlights -
52:3? ) Zl:t;;e;p N;;2D§ 1 $3Ez;/55 AVF?ZIS Flsza(t: D'V(');,o * Leading global materials science company. ~60% market share of
- J J precipitated calcium carbonate ("PCC"), a limestone basedratithat
Fiscal Year End brightens/thickens paper. Leader in Bentonite, other value addecats.
December FY 20132 Fy2olda FY2015a FY 2010 Fv 20l7e FY2 18*eRefractories sells mineral products used to line steelaiit furnaces
Revenue 101901 11250 1971 16248 16957 17925 Dominant share of US market (>90% share basic oxygen furnaces-).
Rev Growth 1.7% 69.3%: 4.2%} -9.6% 4.4% 4.5%
EPS $2.40 $4.03 . $4.31 $4.44 $4.80  $5.45* Long term contracts, resource scarcity and razor-bdade revenue
PIE 22.9% 19.9% 17.9% 17.4% 16.1x 14.7% models create barriers to entry and competitive advantage.
EBIT Margin 12.1% 13.7% 14.3% 16.0% 16.7%  17.0p6* New PCC satellites in Asia and FulFill E-325 contracts shigald to
EBITDA 170.6 320.7 355.6 349.2 372.1 3915 faster organic revenue growth in H2'17 and 2018.
EV/EBITDA 21.4x 11.4x 10.3x 10.5x 9.8x 9.3x * Pipeline of new technologies/opportunities growing.
Book Value $24.71 1 %2547 $2679  $3044  $3581  $4Q64 £y hect seemless management transition, Doug Dietrich named CEO
CFFO 134.8 310.8 270.0 247.3 267.5 273|8 * Balance sheet im .
Cap Ex 38 818 86.0 613 80.C 80.b et improving, _n_e_t debt/EBITDA should fall <2.5x I Y
FOF 510 526.0 1840 1860 1876 1938 creates flexibility for acquisitions, repurchases, etc.
D&A 473 | 1344 | 983 | 893 : 884 90.4| * Price target based on 17x 2018E EPS.
Net Debt i 14298 i 12110 1032.9 810.2 629:8  443.1 Negatives: Oil prices impacting Energy Services. Weakiresteel
NetDebt/EBITDA i 84x | 3.8¢x | 29x i 23x: 17x; 11x| impacting Refractories. Declining paper volume in US/Europe.
Description:
Revenue by Segment FY 16E Minerals Te_chnologies Inc., is a leading global mineram.&ﬂgls scignce company. he
Company mines, develops, produces, and markets a rangeeciilkp minerals and mineragl-
Construdtion E”ergﬁf"cs* based products and supporting systems and services wdddwThe Specialty Mineras
Technol ogies* segment produces and sells precipitated calcium carbanaterocessed mineral products such
10% as quicklime, limestone, and talc. This segment’s prodaces used in the paper, buildihg
materials, paint and coatings, glass, ceramic, polymer,fautomotive, and pharmaceutical
industries. MTX is also leading global producer of Bentenia highly flexible "clay-like|
,\S,Iﬁ’i‘ifgz material used in metalcasting, oil drilling, kitty littemd a wide range of products. The
Performance 35% Refr_actories segment produges and marketsl refractoryriaatend spet_:ialt){ product_s and
Mineral s* services and metallurgical wire products. This segment&lpcts are primarily used in the
29% steel, non-ferrous metal, and glass industries. In May42TIX acquired AMCOL Intl (ACO
for $1.7B cash. Minerals Technologies Inc. was spun out &@fePfand completed an IPO [in
1992, and is headquartered in New York, New York.
Refractories
*Formerly AMCOL. 17% Owner ship
Source: Company data, CJS ests. Top 10 Institutional Holders MM Shares % Held
$100.00 40 BIackRock,_Inc. 3.236 9.17%
2Yr Price& Volume History (50 &200 day MA) T. Rowe Price Group, Inc. 3.036 8.60%
& The Vanguard Group, Inc. 2.637 7.47%
$80.00 & |Dimensional Fund Advisors LP 1.537 4.35%
E Wellington Management Group LLP 1.310 3.71%
£ [Silvercrest Asset Management Group LLC 1.233 3.49%
$60.00 § Royce & Associates, LP 1112 3.15%
S |Goldman Sachs Asset Management, L.P. 1111 3.15%
$40.00 State Street Global Advisors, Inc. 1.103 3.13%
Northern Trust Global Investments 1.099 3.11%
Significant Non-Institutional Owners Shares % Held
$20.00
\&Q\\b‘ “’\‘0\\6 5\\\\\6 '\\\6\\5 q\\/\\\%\\\\q& \\"?\\b “\\\\b Qb\\b q’\Q\\b\u\&\b '»\\5\\‘0 - -
> All Directorsand Officers 13 3.65%
Key Execs Title
3 Year Stock Performance 30% Perf vs. RUT 13% Douglas Dietrich Chief Executive Officer
1 Year Stock Performance 70% Perf vs. RUT 50% Thomas Meek General Counsel & Corp Secretary
3 Month Stock Performance 9% Perf vs. RUT 1%
Opportunitiesand Issues for the Next 12-24 Months - Insider Activity (last 6 mos Purchases Saes
12 totaling 54k shares

Describe recent contract wins in PCC in China. Himahey impact revenue growth over the next 1-2sgdiscuss trends in Refractories; is jump ielgteces

leading to improved utilization? Has Energy Sersifirally bottomed? How |

advantage? What are long term organic revenue griasgets? Why has organic growth struggled taavgover the past few years? Describe pipelineeof
products and technologies, including NewYield? Bes? Size of the market opportunities? How dorjties/strategic direction change (if at all) undew CEO
Doug Dietrich? Is M&A more/less likely over nex2-24 months? Prioritize potential uses of capitdeserage declines? What is the right capitatstire, long

term? Likelihood of more aggressive share repwsesa When?

ikely is a recovery? Wisbentonite used for and what is MTX's competitiv

Source: CJS Securities and Capital 1Q. Please see the end of this booklet

for our disclosure information

Page 3
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NCI BU|Id|ng Systems, Inc. Ticker: NCS Rating: Market Outperform
Price $ 15.65 Current Qtr CJS Estimate: $0.01 Analyst: Lee Jagoda
P Target $ 19 Current Qtr Consensus: $0J03
Upside to Target 21.4% Number of Analysts on FC: 8 Investment Highlights -
S:rlsc? ) ’;sul(tliip N;;:Isjge 1 $1E;/50 A\ﬁt\zllf Flszaé D'V(')\go * A leading manufacturer and supplier of metal components and buding
- : J J d 1 primarily in the low-rise non-residential construction market.
Fiscal Year End - ) ) o
October FY 2013a FY2014a FY2015a FY 2016e FY 2017e FY 2¢1deWell positioned to gain share of the growing metal buildisggment

Revenue 1308.4 1370.5 1563.7 1684:9 1797.9 189

-20 intergration allows significant leverage as the markeivexs toward the

.58
1 * Balance sheet steadily improving (2x TTM pro forma net &Rif DA),
+ FCF likely allocated toward further debt reduction.

' b Negatives: Competitive pressures and commodity exposure. 4@%edo

6.3 through diversified product lines, hub and spoke distribution network.

o * Among the three market leaders the metal construction irydi&trtical

50-year average.

* Insulated Metal Panel (IMP) product line (~25% of salegxjsected to
experience double-digit growth driven by increasing energy effigienc
standards.

* Price target based on 9x FY17 EV/EBITDA.

by private equity.

Description:

Insulated M etal Panel (IMP) Mar ket
Share

Other.
6%

NCI Building Systems, Inc. engages in the manufacture andketiag of metd

The company operates in three segments: Metal Componengsndered Buildin
Systems, and Metal Coil Coating. The Metal Components segrdesigns an
manufactures a range of products, including preformed Imetdé and wall system
insulated metal panels (IMP) and roll-up and sectional slotirsells to contractor|
specialty roofers; and end users. The company's EngineButting System
segment designs and manufactures engineered buildin§st@age buildings, an

products and services for the nonresidential construdgtidastry in North Americg.

oo WYy oe

=
%]

219%/'0 metal home framing systems. The Metal Coil Coating segmeigies products al
Kingspan services, mainly the painting of flat-rolled metal coil stiates. It sells its produg
45% principally to manufacturers of painted steel products atesl mills. NCI Building
Systems was founded in 1984 and is based in HouSexas.
Owner ship
Top 10 Institutional Holders MM Shares % Held
$30.00 30 Clayton, Dubilier & Rice, Inc. 30.003 42.25%
2Yr Price& Volume History (50 &200 day MA) The Vanguard Group, Inc. 2.652 3.73%
$25.00 25 & BlackRock, Inc. 2.191 3.08%
& |Renaissance Technologies Corp. 1.880 2.65%
$20.00 20 E |copper Rock Capital Partners, LLC 1.638 2.31%
Wm £ |RE Advisers Corporation 1.540 2.17%
$15.00 g 2 - j ' 118 § Peregrine Capital Management, Inc. 1.377 1.94%
$1000 b MNNENSL T AR ] 10 S [Numeric Investors LLC 1.281 1.80%
| Citadel LLC 1.215 1.71%
$5.00 -I I | 0.5 Royce & Associates, LP 1.177 1.66%
Significant Non-Institutional Owners Shares % Held
$0.00 0.0
\&Q\\v “’\b\\% 5\\\\\6 '\\\6\\5 q\\«\\‘)\\\\q\\% \\"?\\b “\\\\b Qb\\b ‘9@\%\%\@\6@6\‘0 - -
All Directorsand Officers 34 4.79%
Key Execs Title
3 Year Stock Performance -11% Perfvs. RUT  -27% Norman Chambers Chairman and Chief Executive Officer
1 Year Stock Performance 28% Perf vs. RUT 8% Donald Riley President
3 Month Stock Performance 7% Perf vs. RUT -1% Mark Johnson Chief Financial Officer
. . _ Purchases Sales
Opportunitiesand I ssuesfor the Next 12-24 M onths - Insider Activity (last 6 mosj|— totaling 5K shares 28 totaling L4mm shares

What company specific actions have been takeneifietét 2-4 years to drive margins? How has inetagposure to insulated metal panels changed iy@lgth
and margin profile? How do changes in steel prigingact segment margins? Impact of tariffs on fymesteel? What is current utilization? What isasomable
assumption for mid-cycle margins? Remaining capdafore additional labor is needed? Additiongbapunities for consolidation? What are the mosiced

leading indicators and what do they suggest fod#raand environment over

the next 12-18 months? Whiae optimal capital structure? Best uses foFF

Source: CJS Securities and Capital 1Q. Please see the end of this booklet

for our disclosure information Page 3
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Ingevity Corporation Ticker: NGVT Rating: Market Perform
Price $ 54.86 Current Qtr CJS Estimate: $0.28 Analyst: Jon Tanwanteng, CF/
P Target $ 56 Current Qtr Consensus: $0{30
Upside to Target 2.1% Number of Analysts on FC: 1 Investment Highlights -
Shrs Out MktCap| NetDett — EV | AvgVol  Float Div. YIO * Ingevity is a global leader in producing activated carboteras used in

i 421 $2,310 $486 $2,799 266k 424 0.0% gasoline vapor emissions control. It is also a leadiagufacturer of pine-
Fiscal Year End based specialty chemicals used in a variety of industrialcapipiis.
December EFY 2013a : FY 20143: i 2015? i 2016:e A 205178 FY 2 1EieProposed and established emissions mandates for gasolinégesedriound
Revenue ..9800 | 10410 967.7 9000 9500 10060 the world driving multi-year double revenue and profit growth amton
Rev Growth oo NA L 82% o 10%:  7.0%:  5.6%  58%  segment (~1/3 of rev, ~1/2 of EBITDA, >90% mkt share).
EPS $2.80 $2.67 $2'12§ $2'00§ $2:20  $280+ asphalt business (~20% of revs), should benefit from higher US
PIE _ P 196x b 205x ¢ 259x i 275x: 249  2LIX infrastructure spending and secular shift towards warm mix technology
EBIT Margin i 196% : 206%: 17.4%: 17.7%  18.5% 2046 \hich reduces total costs of road building and maintainence.
EBITDA i 2270 | 2367 | 1919 197.8] 220.0  250.

P« Remaining businesses (oilfield, industrials) ttemith GDP and energy

EV/EBITDA LSk ALE L aek  adx  120x 1124 and markets. Howeverestructuring and input cost repricing likely to
Book Value LN 9861 $12.28, | 93231 8559 8 provide additional margin leverage in 2017 and beyond.
eFro 137.9 1439 730 110'65 . e Appropriately levered, at <2.5X net debt to EBITDA. Managementlov
Cap Ex i -63.0 ! -101.0; -102.0: -63.3: -60.0 -60.p . . o2
FoF o pEre Sae To2b be com_fortable at.3.5x or slightly higher to complete an aitipnis
: : : : : : Normalized FCF likely to approach $100mm by 2018.
D&A i 230 i 323 | 346 i 385 i 447 453
Net Debt SN T 00 T 300 4764 T a01e 2906  Negatives: Energy prices have impacted oilfield business imalustr
Net DebtEBITDA | NIA 1 oax ook T oA T ek i o specialties pricing ability. Emissions mandates in some desrttave not
‘ ’ : : ’ : been finalized (i.e. China). Competitors could emerge inséonis control.
Potential Revenue and Op Income Growth of Carbon Sgnent Description:
Under Proposed Emissions Mandates (mm's) Ingevity is a specialty materials company that was spunfroffhn WestRoc
$700 (WRK:NYSE) on 5/16/16. It operates in 2 segments: Perfocaadaterial$
(27% of 2015 revenue/47% of EBITDA), is by far the dominanbdarcer o
$600 activated carbon used for fuel vapor emission abatementforfrence
$500 Chemical (73% of revenue/53% of EBITDA) is a leading mantufeer of pine
$400 based specialty chemicals used in paving, oil-drilling adidtribution
adhesives, agricultural chemicals, lubricants, and ingeVity is based in North
$300 Charleston, SC.
$200
$100
$0 Ownership
2015A 2016E 2017E 2018E 2019E 2020E 2021E 2022E —
Top 10 Institutional Holders MM Shares % Held
$70.00 6.0 BlackRock, Inc. 4.371 10.38%
Total Price & Volume History The Vanguard Group, Inc. 3.605 8.56%
$60.00 50 - Fidelity Investments 2.025 4.81%
& |Capital Research and Management Company 1.643 3.90%
$50.00 40 E  |Franklin Resources, Inc. 1.340 3.18%
£ |RS Investment Management Co. LLC 1.274 3.03%
$40.00 30 % Silvercrest Asset Management Group LLC 1.117 2.65%
$30.00 203 |AllianceBernstein L.P. 1.109 2.63%
State Street Global Advisors, Inc. 1.039 2.47%
$20.00 1.0 Gruss Capital Management LP 0.950 2.26%
Significant Non-Institutional Owners Shares % Held
$10.00 0.0
All Directors and Officers 0.0 0.01%
Key Execs Title
Total Stock Performance 104% Perfvs. RUT 83% Michael Wilson Chief Executive Officer
John Fortson Chief Financial Officer
", . . Purchases Sales
Opportunities and Issues for the Next 12-24 Months Insider Activity (last 6 mos

Discuss the timing of proposed emission mandat&hina and other regions around the world. Are bigssions mandates at risk under the Trump
administration? What does the competitive landsdagielike in the emissions space and how doe€tirapany protect is market position? Discuss tbalae
trend towards Warm Mix paving technologies, and tiogvAsphalt business could benefit from a longatbighway bill and increased infrastructure spegdin
What is the company's ongoing relationship with iResk, does that relationship change in 2017 apdrim¥? What are the key metrics that determinelgiec
compensation? Discuss the priorities for cash fioeluding criteria for potential M&A, investmenits carbon capacity and return of cash to sharehmlde

Source: CJS Securities and Capital 1Q. Please see the end of this booklet for our disclosure information Page 3
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NN, Inc. Ticker: NNBR Rating: Market Outperform
Price $ 19.05 Current Qtr CJS Estimate: $0.33 Analyst: Daniel Moore, CFA
P Target $ 21 Current Qtr Consensus: $0J35
Upside to Target 10.2p6 Number of Analysts on FC: & Investment Highlights- Operates in three segments:
Shrs Out MktCap| NetDett — EV | AvgVol  Float Div. YL 1) Autocam Precision Components: ~40% FY16E Revenue.
i 272 $517 $793 $1,311 155k 264 15%  precision metal components for Auto, Medical, ElectriCadnsport &
Fiscal Year End Aerospace.
December FY 2013a FY20l4a FY2015a FY 2016e FY 2017e FY 2 1892) Precision Bearing Components ~30% FY16E Revenue. Balls
Revenue 332 4886 G673 8320 | BS00  BO8 and rollers, retainers, seals, etc. related to bearings.
Rev Growth ©0.8% 30.9%: 36.6%  24.7% = 2.2%  2.2% o ) )
EPS s102 stz sizss143  s1ss sijo 3)Precision Engineered Products ~30% FY16E Revenue. Highly
PiE i wex 149 14 123 11 engineered components for Medical, Aerospace ahasinal.
EBIT Margin i 75% 57% | 43% i 76%: 97%  9.9% *Produces precision components that are critical to pedioce but a
EBITDA 47.0 494 | 1023 149.2 156.gf 163.2 fraction of the cost of the products they enable.
EV/EBITDA P27 265« i 128 i 88 i 84x i 80x | *|ight Auto slightly >50% PF revenue. Increasing fuel econataydards
Book Value i $8.78 $9.41: $13.41  $12.08 $12.77 $13|47 drives NN's content/vehicle.
CFFo ..3L18 807 ...8887 1058 1043 979 Acquisition of PEP (Nov, 2015) reduces Auto exposure, enhancegnsa
Cap Ex i..1e3 276 ;386  44li 420 429 and growth outlook, but increased leverage to ~5x.
FCh .. 183 31 22 L BLT 8230 359 uprice target based on 20x FY18E GAAP EPS, ~8x EBITDA.
D&A i 17.0 221 | 445 i 622 | 636 654 _ _ _ _
Net Debt T332 2877 7935, 7318  669.4 6135 Negatives: ~50% rev tied to global auto cycle. FX headwiindsistrial
Net DebtEBITDA + 7 0.7% S e T ek T aax 3ax| Weakness, higher interest expense have led to estimatemsvisicreased
: : : e e e : leverage. New administration interest in CAFE standards?
Description:

Revenue by End Market 2016

NN, Inc.'s Precision Bearing Components segment manu&scprecision ste
balls and rollers used in automotive gearbox, wheel besringd industria

) CAFE applications. Autocam Precision Metal Components prosluergineere
Automotive Technology . A
27% 27% shafts, mechanical components, fluid system componentsptoer parts use
in the automotive, HVAC, fluid power, and diesel engine nedsk Precisio
Engineered Products manufactures highly engineered spraciparts an
customized solutions serving the Medical, Electrical, nBortation an
Aerospace markets. NN, Inc. was founded in 1980 and is basddtinso
. City, TN.
Medical Industrial
13% Tech
18%
Aerospace &
Defense 3% Electrical Owner ship
12% Top 10 Institutional Holders MM Shares % Held
$35.00 35 Jennison Associates LLC 2.886 10.63%
2Yr Price& Volume History (50 &200 day MA) RBC Global Asset Management Inc. 2.098 7.73%
$30.00 3.0 - Dimensional Fund Advisors LP 1.970 7.25%
$25.00 .- S |BlackRock, Inc. 1.552 5.71%
‘E  |Wellington Management Group LLP 1.404 5.17%
$20.00 20 £ |Royce & Associates, LP 1.388 5.11%
$15.00 =] 15 g PRIMECAP Management Company 1.376 5.06%
£ [RE Advisers Corporation 1.348 4.96%
$10.00 10 FIAM LLC 1.297 4.78%
$5.00 05 Private Management Group, Inc. 1.145 4.22%
Significant Non-Institutional Owners Shares % Held
$0.00 0.0
QY’Q\& ”;‘0\\6 5\\\\\6 ,\\\@\" q\\«\\‘)\\\\%\\L> \\”«\\% “\\\\b Qb\\b “’\Q\\b\e\\w\\b m\\b’\\b - -
> All Directorsand Officers 0.8 2.79%
Key Execs Title
3 Year Stock Performance -2% Perf vs. RUT -18% Richard Holder Chief Executive Officer and President
1 Year Stock Performance 23% Perf vs. RUT 4% Thomas Burwell Jr.  Chief Accounting Officer, Corpr&ontroller, VP
3 Month Stock Performance 5% Perf vs. RUT -4% Robbie Atkinson VP, Corporate Treasurer
Pur chases Sales

Opportunitiesand I ssuesfor the Next 12-24 M onths -

What are the major applications for Metal Beari@gsnponents and Precision Metal Components? Coioysetor each? Key competitive advantages? Desd
Precision Engineered Products "PEP" business. Hms d fit together with existing MBC and APC biesses? Describe management's EBIT margin goals
key drivers to acheiving them? Opporunity to rafioe high cost debt? Timing? Potential impadEB®? Risk that new administration veers away fGHRrE

standards? Describe 2018 goals and assumptiomsliblem? Are goals still acheivable? Describe p&file and ability to preserve cash flow in theet of an

Automotive recession?

Insider Activity (last 6 mos

2 totaling 2k shares

=

anc

Source: CJS Securities and Capital

Q.

Please see the end of this booklet for our disclosure information Page 3
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Nomad Foods Limited Ticker: NOMD Rating: Market Outperform
Price $ 9.57 Current Qtr CJS Estimate: $0.16 Analyst: Jon Tanwanteng, CFA
P Target $ 2 Current Qtr Consensus: $0{16
Upside to Target 109.0pb Number of Analysts on FC: 2 Investment Highlights -

shrs Out Mkt Cap)  Net Dett EV J Avg Vo Floag  Div. Yl{ Leading provider of frozen foods in Europe, ceshby the acquisition of Iglo

- 1836 $1.757 $1,282 $3,034 1054 98. 0.06 Group (6/1/15) and Findus (11/2/15) by Nomad (aliligk check Company).

Fiscal Year End * Nomad's stated objective is to find and acquitaative assets in the
December FY2013a FY 2014a FY2015a FY2016e FY 2017e FY 2Q18efagmented packaged foods industry, unlocking ficamit synergies and
Revenue i 15727 1566.3 1500.9 14150 2015.0  2080.0value for shareholders.
Rev Growth (..00% | 282%: -0.3%:  -5.7%  42.4%  2.2% x The underlying business model is attractive; Ndrhas dominant market
EPS $1.32 $1.02 $1.22 $0.96 $1.16  $1.22 position and scale advantages and targets EBITDwyingin the high teens
P/E 7.3x 9.4x 7.8x 9.9x 8.3x 7.8x (post Findus synergies), providing robust cash ol a stable platform for
EBIT Margin 15.8% 12.5% 14.9% 15.2%  13.4%  16.5p6 accretive M&A.
EBITDA 350.3 300.0 306.2 281.2 370.C 385.p * Balance sheet is levered at ~3.8X net debt/EBITDWanagement expects to
EV/EBITDA 8.7x 10.1x 9.9x 10.8x 8.2x 7.9x use a combination of cash generation, debt anidyefinancing (when
Book Value $2.33 $2.71 $4.30 $10.42  $9.26  $9.p6 appropriate) to stay within a range of 3.5X to 4\¥en acquiring assets.
CFFO 255.1 237.3 267.4 195.1 250.2 204|1 * Attractively valued at ~9.5X FY17E P/E. Our pritarget is based on a
Cap Ex 27.4 265 243 25.0 50.C 50.p blend of 19X P/E and 11.5X EV/EBITDA multiples oord=Y17E (in-line
FCF 2977 5108 2431 1701 2002 Saal1 with global packaged food peers), and excludegdut&A.
D&A 28.9 27.8 30.4 27.0 45.0 45.0 Negatives: Private label and hard discounter coitipet Return to
Net Debt 2627.3 2622.3 2683.¢ 11055 9054  661.4 revenue growth may take time to execute. Consunederence shift towards
Net Deb/EBITDA 7y 8 7% a8 ax 30x 5 ax 17x| organic and healthier foods, M&A/integration riggnificant FX exposure.

Improving Like-For-Like (Y/Y) Revenue Trends Ahead of Core Description:

Portfolio Renovation Nomad Foods is a leading provider of frozen and packagedsfooBEurope, vi
its brands Iglo, Birds Eye, Findus, La Cocinera and Lutosapkcializes in
frozen seafood, meat and vegetables and other ready madkesueh as pasta
waffles, pies and more. The Company was formed via the aitigniof Iglo
group by UK Blank check company Nomad Acquisitions on June015%
(1‘5%) augmented by the acquisition of the continental EU opematiof Findus on
(3 8?/)| (3.3%) November 11 2015. Nomad is headquartered in the UK, has tenfaturing

o

I I plants across Europe, and employs ~4,300 people.
T Owner ship
4Q14 1Q15 2Q15 3Q15 4Ql15  1Ql6 2Q16 3Qle Top 10 Institutional Holders MM Shares % Held
$30.00 6.0 Pershing Square Capital Management, L.P. 33.333 18.16%
Total Price& Volume History (50 &200 day MA) I Corvex Management LP 15.431 8.41%
$25.00 50 & Wellington Management Group LLP 13.114 7.14%
& |Third Point LLC 12.650 6.89%
$20.00 40 E |TOMS Capital 4.941 2.69%
£ |Citadel LLC 4.370 2.38%
$15.00 3.0 % Boston Partners Global Investors, Inc. 3.741 2.04%
$10.00 2.0 E Rivulet Capital, LLC 3.110 1.69%
Samlyn Capital, LLC 2.927 1.59%
$5.00 1.0 BlackRock, Inc. 2.861 1.56%
Significant Non-Institutional Owners Shares % Held
$0.00\\v \\% \\" \\6 \\b \\@ \\b © \\b © 0.0 Martin Franklin, Noam Gottesman 5.691 3.10%
A AV o \\\\ \\'19 ,‘JOP( ‘J\'\'»\ ct@ \Q\‘) ’\/\%\
> All Directorsand Officers 139 7.57%
Key Execs Title
Total Stock Performance -17% Perf vs. RUT -34% Martin Franklin, Noam Gottesman Co-Chairman
1 Year Stock Performance -18% Perf vs. RUT -38% Stefan Descheemaeker Chief Executive Officer
3 Month Stock Performance -19% Perfvs. RUT  -27% Paul Kenyon Chief Financial Officer
Opportunitiesand I ssues for the Next 12-24 Months - Insider Activity (last 6 mos Purchases Sales

Update on the plan to renovate the core portfai affset the headwinds from private labels andalisters? Can Findus sustain a 3% growth rateisahds
vulnerable to the same headwinds as Iglo? Providgpdate on the timeline of expected synergy ra@dins (including the Bjuv factory closure) and gugential
for additional revenue synergies or manufacturatgnalization in the combined businesses. Whattergriorities when considering M&A targets (espig
from a geographic and end market perspective) drat is the expected method of financing? What heen the barriers to completing smaller, more g)sir
acquisitions im Nomad's home markets?

Source: CJS Securitiesand Capital 1Q. Please see the end of this booklet for our disclosure information Page 3
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Novanta I nc.

Ticker: NOVT Rating: Market Outperform

Price $ 2100 Current Qtr CJS Estimate: $0.28 Analyst: Lee Jagoda
P Target $ 21 Current Qtr Consensus: $0.28
Upsideto Target 0.0% Number of Analysts on FC: 1 Investment Highlights -
Shsrj ;)ut M;;scsap Ne;'fsebt ;Zg Avgs\k/d ';I;Zt D';'OYO/Id * Leading niche supplier of components and sub-systems to Medical,
- - d ek Industrial and Technology end markets globally. Focus on beam delivery,
Fiscal Year End precision laser, and motion control technologies.
December FY 2013 Fv 2014 Py 20l FY 20l6c FY 2017e FY 20181 Increasing presence in Medical and Advanced Industrial end markets with
Revenue i 3169 | 3647 | 3736 : 3856 : 40L1 : 4212 1 -
B e 16.7% 1510 5% 3904 a0% | 50% the goal of more sustainable growth and lower revenue volatility.
EPS $0.62 $0.81 $0.93 $1.02 $1.13 | $125 | * Management continues to take aggressive steps to improve efficiency and
PIE 3.7% 26.0x 22 6x 20.5x 18.7% 16.7% lean manufacturing practices while simultaneously emphasizing new
A EBIT Margin | 121%  123% | 134% | 137% | 14.6% | 156y | Product development.
EBITDA 50.8 56.4 61.0 66.6 71.8 78.8 * Acquisitions remain afocus, ranging from tuck-ins to $50-$100mm
EV/EBITDA 14.7x 13.3x 12.3x 11.2x 10.4x 9.5x targets to broaden product and technology portfolio.
Book Val 7.05 .10 7.00 7.75 73 81 i i .
2 v $ % $ $ b Eas * Strong FCF has enabled rapid deleveraging of balance sheet in advance of
CFFO 49.2 423 334 451 493 53.8 - - L
additional acquisitions, opportunistic share repurchases.
Cap Ex 5.0 5.4 5.6 -6.8 -6.0 -6.0 i ] ]
FCE 242 36.9 279 383 433 478 | * Our price target is based on 17x 2018E adjusted EPS.
D&A 196 238 191 202 192 192 Negatives: Quarterly volatility related to OEM customer order patterns.
Net Debt i..105 63.9 35.9 -6.0 494 ¢ 912 Integration/execution risk related to acquisition strategy.
Net Debt/EBITDA :  0.2x 1.1x 0.6x -0.1x -0.7x -1.2x
End M arket Shift Aimed at Reducing Volatility DESE AT : : : :
Novanta Inc. (formerly GSI Group) is a leading global provider of niche
2011 Revenue by 2016 Revenue by components in Fh? areas o_f photonics/lasers, vision and precision motion
End Market End Mark et products to Original Equipment Manufacturers (OEMs) and end-users|
Microdec Microd ec primarily across the medical and advanced industria sectors. The
31% 10% Company operates in three segments, Photonics (beam delivery and laser
based products) 44% of Rev., Vision Technologies (high resolution
' _ displays, machine vision tech., RFID) 34% of Rev., and Precision Motion
Incutrid Inoustrid (optical encoders, precision motors ) 22% of Rev. Founded in 1968, the|
Company employs ~1,350 people, is headquartered in Bedford, MA, and
operates under the laws of New Brunswick, Canada.
&‘39/},‘““ Owner ship

Top 10 Institutional Holders MM Shares % Held
$25.00 10 Wells Capital Management Incorporated 2.675 7.66%
2Yr Price& Volume History (50 &200 day MA) NWQ Investment Management Company, LLC 2.297 6.58%
2200 & Paradice Investment Management LLC 1.962 5.62%
& |Polar Asset Management Partners Inc. 1.889 5.41%
Z  |BlackRock, Inc. 1.437 411%
$16.00 £ |Wellington Management Group LLP 1.408 403%
£ |cove Street Capital, LLC 1.256 3.60%
$16.00 S |TheVanguard Group, Inc. 1193 3.41%
Royce & Associates, LP 1.127 3.23%
$13.00 Investment Counselors of Maryland, LLC 0.980 2.81%
Significant Non-Institutional Owners Shares % Held
$10.00 . e 6 e e o5 6 6 e o . o Stephen Bershad, Chairman 2.402 6.88%
@D A NN
QS\’ NN R RO IR M \Q\\ \q}\ - -
All Directorsand Officers 33 9.35%
Key Execs Title
3 Year Stock Performance 87% Perf vs. RUT 70% John Roush Chief Executive Officer
1 Year Stock Performance 51% Perf vs. RUT 31% Robert Buckley Chief Financia Officer
3 Month Stock Performance 21% Perf vs. RUT 13% Matthijs Glastra Chief Operating Officer
Purchases Sales

Opportunitiesand I ssuesfor the Next 12-24 M onths -

Election/incoming administration impact on hospital capex spending environment? What is the organic growth, pricing power, and product differentiation within the
current portfolio? Ability to grow in excess of the market based on new product introductionsin 2017/18? Progress on cross selling capabilities of the acquired
businesses (Lincoln, Reach, JADAK, NDS)? Status of continuous improvement initiatives? >2 years since last significant acquisition. Pipeline? Acquisition
criteria? Plans for capital alocation should a transaction not materialize shortly? Update on Laser Quantum JV ? Sale/acquisition candidate? Potential for liquidity

event from Chairman?

Insider Activity (last 6 mos) 5 totaling 19k shares

Source: CJS Securities and Capital 1Q.

Please see the end of this booklet for our disclosure information
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Quanex BUIldlng Products Corp Ticker: NX Rating: Market Outperform
Price $ 20.30 Current Qtr CJS Estimate:  ($0.05 Analyst: Daniel Moore, CFA
P Target $ 25 Current Qtr Consensus: $0J03
Upside to Target 23.2% Number of Analysts on FC: 4 Investment Highlights-

Shrs Out Mkt Cap| Net Debjt EV Avg V0 Float| Div. YI

345 $701 $244 $945 156k 30.7 0.8% * Leading supplier of vinyl window profiles, energy efficient windo

Fiscal Year End spacers and wood cabinet doors to to OEM's in N.A. and Europe.
October Fy2013a Fy20l4a Fy20l5a FY2016a FY 2017e FY 2¢18ePurchases of HL Plastics (6/15) and Woodcraft Industries (1af&5)
Revenue i 8453 : 5054: 6455 928.2 900:0 9429 good strategic fits and accretive to mid-cycle EBITHAF.
Rev Growth P..2.0% i 20.6%:  84%;  438%  -3.0%  4.8% x s window/door shipments in midst of slow, steady recovery.
EPS -$0.10 $0.25 $0.45 $0.80 $0.93  $1.]

4 - . I .
* Underutilized capacity and high incremental margins crea@dge to a

PIE -199.5x 82.3x 44.7x 25.5x 218x | 17.8x ; : . : ;
EBIT Margin e 5 4% 38% = 39 & 5 715 recovery in housing and residential remodel & repair.
EBITDA 41.8 477 63.9 1101 1100 120¢ * Estimated mid-cycle EPS power of $2-$2.50/share at ~65mmibgow
EV/EBITDA 226x 19.8x 14.8x 8.6x 86x | 7.9x shipments.
Book Value $11.27 $11.28 $11.5€ $10.72  $11.50 $12{7% Net debt/EBITDA 2.2x, $50mm+ annual FCF creates flexibilitglétever.
CFFO 435 208 67.1 86.4 94.6 98.9 * Shares trading at ~8.5x EBITDA and ~5x "mid-cycle” est. HBA.
Cap Ex 379 338 300 372 40, 409+ price target equates to 9x FY18E EV/EBITDA.
FCF 5.6 -13.0 37.1 49.2 54.6 58.9
D&A 58.8 33.9 35.2 53.1 53.1 52.9 Negatives: Slow recovery in high end windows. Walking afway $50-
Net Debt -48.9 -119.6 34.3 244.0 195.0 141l6  $70mm revenue in FY17 due to aggressive pricing requested by large
Net Debt/EBITDA -1.2x -2.5x 0.5x 2.2x 1.8x 1.2x| vinyl customer. Organic growth has been disappointing.
Description:
Quanex New Segment Profile Quanex manufactures precision-formed metal, vinyl and dvpmducts that

(FY1L7E Revenue by Segment)

=

primarily serve the North American building products fenason market. #

N.A. Cabinet producer of PVC window and patio door systems in the U.S. dmdsblé
C'Egr%'g;féﬁfs supplier of screens and grills to the #1 wood window compaiso(works with

25% leading door OEMSs). #2 producer/supplier of insulatedgEsacer systems|in

North America. Quanex is the leading supplier of vinyl extam systems fqr

N.A. windows in the UK through the acquisition of HL Plastics ar targest
o fiveiert independent US outsourced manufacturer of doors and wowga@eents fofr
Engiﬁgere d 57% kitchen and bath cabinets through the acquisitidWeodcraft Industries.
Components
17%
Owner ship
Source: CJS estimates. Top 10 Institutional Holders MM Shares % Held
$30.00 20 BIackBgck, Inc. 4.075 11.80%
2Yr Price& Volume History (50 &200 day MA) Praesidium Investment Management Comg 3.323 9.62%
& The Vanguard Group, Inc. 2.791 8.08%
15 5 [Dimensional Fund Advisors LP 2.479 7.18%
Z |T. Rowe Price Group, Inc. 2.424 7.02%
£ |Silvercrest Asset Management Group LLC 2.381 6.89%
$20.00 § Victory Capital Management Inc. 2.143 6.21%
S |cooke & Bieler, L.P. 1.955 5.66%
Renaissance Technologies Corp. 1.179 3.41%
Investment Counselors of Maryland, LLC 0.933 2.70%
Significant Non-Institutional Owners Shares % Held
$10.00
QY’Q\\D‘ “’\b\\% 5\\\\\6 '\\\6\\6 q\\«\\‘)\\\\q\é \\'9\\b “\\\\b Qb\\b q’@\b\%\@\b m\\%\\‘o - -
> All Directorsand Officers 1.6 4.62%
Key Execs Title
3 Year Stock Performance 5% Perfvs. RUT  -12% Bill Griffiths Chairman, President, Chief Executi@ficer
1 Year Stock Performance -3% Perfvs. RUT  -22% Brent Korb Chief Financial Officer and SVP of Financ
3 Month Stock Performance 18% Perf vs. RUT 9%
Opportunities and | ssues for the Next 12-24 Months - Insider Activity (last 6 mos Purchases Sales

Why has the high end fenestration market laggeavkeall housing recovery? FY17 Guidance assurB8sf80mm revenue headwind, mainly due to decision t
walk away from one large vinyl customer requestimgor price concessions... where will that busirgess What is risk of additonal lost business NIA.
Cabinets mangement is working to divest low mabgisiness... what is the magnitude? What shouldimarofile look like in that segment? How longlti
take and how much additonal revenue is needed thege? What are incremental margins in vinyia@ spacers? What is the optimal capital stre®uwhat i
management's appetite for additional aquisitiorsy term? Alternative potential uses of capital?

Source: CJS Securities and Capital 1Q. Please see the end of this booklet for our disclosure information Page 4
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bS
Al

OSI Systems, Inc. Ticker: OSIS Rating: Market Outperform
Price $ 76.12 Current Qtr CJS Estimate: $0.66 Analyst: Larry Solow, CFA
P Target $ 80 Current Qtr Consensus: $0J64
Upside to Target 5.1% Number of Analysts on FC: 3 Investment Highlights -
Shrs Out MktCap| NetDett — EV | AvgVol  Float Div. YWl « oqding provider of security systems for the screeningaghjage, cargo
= Ijg's — $1.485 $2z1 $1,704 273k 183 00%  and people; as well as a variety of healthcare equipment.
Iscal Year En . . .
June FY 2013a : FY 2014a: FY 2015? FY 2016a FY 20:17e FY 2 1§e|;2:ggn?:g I%rg:\gtr;s g?rzge;f 2 'g;! 'gﬁtﬁg alljila?e—.‘ 25% share oftB3tray
Revenue B020 0T 2282 82910124 109, Numerous growth drivers in the core Security segment drivenrtsing
Rev Growth 1.1% 13.1% 5.7% -13.49 17.2%  6.7% . .
EpS $2.76 $312 $3.53 211 $2.95 s4.do risk of terrorist attacks and smuggling of contraband, weapodsirugs.
PIE 27.5x 24.4% 21.6x 36.0x 258 19.0% * Attractive financials include low-30’s gross and high-teeB$TIDA
EBIT Margin 9.3% 0.0% 0.6% 1.6% 7 50 1103 Mmargin, strong free cash flow and an underleveraged balance sheet.
EBITDA 126.4 164.9 183.4 139.0 163.7 205.6 * Sales grew at 10% CAGR from 2010-2015 accompanied by operating
EV/EBITDA 13.5x 10.3x 9.3x 12.3x 10.4x 8.3x leverage and margin expansion driving annual EPS growth of 21%.
Book Value $23.32 $25.83 $28.24 $27.72  $30.87  $35/73 Operating performance poised for improvement following &rd&Y 16
CFFO 58.7 129.2 105.1 59.2 129.7 172 impacted by multiple primarily temporary issues.
Cap Ex -157.4 -54.6 -15.3 -17.7 -17. -18.p * Sept 2016 acquisition of ASEI enhances growth outlook with $0.50E
FCF -98.7 74.6 89.8 415 111.¢ 154.6 accretion expected within two years.
D&A 275 54.6 59.0 57.9 65.7 68.0 * Qur price target is based on 17x FY18E cash EPS.
Net Debt 368 1.6 -36.2 294 107. -48.9 Negatives: Revenue can be lumpy due to uneven capital equipnent sal
Net Debt/EBITDA 0.3x 0.0x -0.2x 0.2x 0.7x: 024  customer order patterns, and gov't spending; #3 player in healthcar
Description:
FY17E Sales and Operating Profit by Segment 0S| Systems, Inc. operates in three segments: Security/thdae, an
) ) Optoelectronics & Manufacturing. Security products (5004-%16 sales) includ
Sales Operating Profit baggage and parcel inspection, cargo and vehicle inspectiold baggad
screening, people screening, radiation detection, arwmb td@tection systems,
well as complete turnkey security screening solutions.ltHeare products (259
23230' include patient monitoring, diagnostic cardiology, ahesta delivery an
ventilation systems and external defibrillators. Optoeics and Manufacturi
Security Healthcare Security (25%) provides electronic devices and manufacturing sesvin various industri
Healthcare =6% 11% 67% including aerospace and defense, medical imaging and aktgs, gener
22 industrial and homeland security. The company was founaed987 and i
headquartered in Hawthorne, California.
Ownership
Top 10 Institutional Holders MM Shares % Held
$120.00 30 BIackRock,_ Inc. 2.157 11.06%
2 Yr Price & Volume Hislory (50 &200 day MA) Janus Capital Management LLC 1.507 7.72%
25 . |The Vanguard Group, Inc. 1.465 7.51%
$100.00 @
5 |EARNEST Partners, LLC 1.036 5.31%
'.h 20 E |Dimensional Fund Advisors LP 0.980 5.02%
$80.00 £ |Westwood Management Corp. 0.658 3.37%
15 % ClearBridge Investments, LLC 0.650 3.33%
$60.00 10 S [Tremblant Capital Group 0.455 2.33%
Wells Capital Management Incorporated 0.424 2.17%
$40.00 1 05 Aberdeen Asset Management PLC 0.400 2.05%
Significant Non-Institutional Owners Shares % Held
$20.00 0.0
QY’Q\\D‘ ”;‘0\\5 5\\\\\6 ,\\\s\\" q\\«\\"\\\\q\@ \\"?\\b “\\\\b Qb\\b q;&\b\u\@\b m\\%\\b - -
A All Directors and Officers 15 7.54%
Key Execs Title
3 Year Stock Performance 43% Perf vs. RUT 27% Deepak Chopra Chairman, Chief Executive Officer Bresident
1 Year Stock Performance -16% Perfvs. RUT  -35% Alan Edrick Chief Financial Officer and EVP
3 Month Stock Performance 16% Perf vs. RUT 8%
Opportunities and Issues for the Next 12-24 Months Insider Activity (last 6 mos Purchases 5 Sales
totaling 98k shares

Discuss the competitive landscape and growth okifledhe security and inspection market. What maerd company specific factors caused a downtu
operating performance in FY16 in both Security Bedlthcare? Discuss the pipeline for potential @mitfl Turnkey contracts in Security. What factors
have caused a greater than three-year gap sintastleal was announced? Discuss the ongoing iomd¢o CT-based equipment for checked baggade a
European airports. How does OSI stack up to igelacompetitors? Discuss the rationale behin@tgptember 2016 acquisition of American Science gnd
Engineering (ASEI) and its expected benefit toRBd.. What steps have been taken to improve perfoomén healthcare under a new division President?

Source: CJS Securities and Capital 1Q.

Please see the end of this booklet for our disclosure information Page 4
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Platform Specialty Products Corp. Ticker: PAH Rating: Market Outperform
rice . urrent Qtr stimate: . ,
P $ 981 C t Qtr CJS Estimat $0.17 Analyst: Jon Tanwanteng, CFA
P Target $ 12 Current Qtr Consensus: $0{18
Upside to Target 22.3% Number of Analysts on FC: 1D Investment Highlights -
Shrs Out Mkt Ca Net Debt EV Avg Vo Float{ Div. YI . . . .
300.0 & 943p $4.670 $8.034 2ggm L 1945 0.0 * Former UK blank check Company which acquired 6csgley/agricultural
-y . e : . : - ~1°  chemical companies in the last 2 years, creatigiglaal leader in its niches.
1 ear en
* Under the proven leadership of COB Martin FranKlidH) and CEO
December FY 2013a - FY 20143: FY 20152 FY 2016:e FY 2017e FY 2 18eRakesh Sachdev (Formerly CEO of Sigma Aldrich) plenbe a leading
Revenue 7460 i 843.2% 25423 35400  3650.0  3780.0 consolidator of the fragmented $1tn specialty claisiindustry.
Rev Growth 2.0% 13.0%: 201.5% 39.2% 3.1% 3.6 . . . . .

Ad'v tod EPS $0 609 $0 5;; $0 04? $0 5; %0 505 $0 ;4* Attractive "asset lite/high touch" strategy restil robust cash flows, sticky
Juste : et s e s i 1 clients. Products have high margins, strong IPemnhigh switching costs,
PIE 43 i 167x : 2228x : 168x : 131x : 1L7X and are mission critical to client’s operationgating barriers to new entrants.

i - 0, : 0, H 0 ¢ 0 ¢ 0/
E:_lT Margin 13.9% 1.1% 2.8% 9.7% 12'8/;] 1396 Highly levered balance sheet as a result of aitjons, supported by
Adj. EBITDA 180.1 2123 742.0 755'05 825.0 865D robust cash generation. Management expects toeeatjnificant synergies
EV/EBITDA o 4Abx ¢ 37ox ¢ 108x i 106x i 97x i 9.3 and delever to below 4.5X, using cash flow and pirdy via targeted
Book Value $7.79 | $12.74;  $11.3% $9.64 $9.28  $9.59 divestitures or M&A using equity.
CFFO 635 ..982 1 [8209: 2120/ 3166  377{ « attractive valuation at ~9.2X FY18E EV/EBITDA. O tgt is based on 10X
Cap Ex A2 85 4790 578 -1000  -10010  2018E EV/EBITDA (compared to specialty and agrochetrpeers which
FCF 52.3 79.7 273.0 154.25 216.§ 2774  trade closer to 11X).
D&A 455 88.0 2510 331.0 320'05 320 Negatives: High degree of leverage/financing rislackd slowdown could
Net Debt i 6292 : 1018.6: 47414 42732 40566  377P.1 impact end demand. Significant exposure to currenoyements and harvest
Net Debt/EBITDA 3.5x i 4.8x 6.4x i 5.7x | 4.9x 4.4x seasonality. M&A/integration risk.

Description:

FY16E Revenue and EBITDA by Segment

Revenue ($3.5bn) EBITDA ($755mm)

| Agricultural
Solutions

O Performance

Platform Specialty Products Corp. is a global provider ofraad range g
specialty chemicals to industrial and agricultural endkets:. It operates in tw
segments, Agrosolutions and Performance Materials. Afutens provide
pesticides, biosolutions and other agrochems to niche ogopwers
Performance Materials supplies chemicals used in thenplaid coating ¢
industrial components, in the manufacture of printed dirdubards an
hydraulic fluids used in offshore oil production as well aBompolyme

printing plates used in commercial printing, packaging &imbling industries.
Platform has ~9,500 employees, and is headquariteidtbst Palm Beach, FL.

U g —

=

Solutions
Owner ship
Top 10 Institutional Holders MM Shares % Held
$50.00 20.0 Pershing Square Capital Management, L.P. 40.452 13.48%
’ 2Yr Price& Vollime History (50 £200 day MA) ' Wellington Management Group LLP 30.170 10.06%
__ |Corvex Management LP 18.674 6.22%
$40.00 16.02 ) ) o
S [Cevian Capital Il Gp Limited 18.245 6.08%
$30.00 1 OE Capital Research and Management Company 14.177 4.73%
’ £ |Bares Capital Management, Inc. 14.075 4.69%
[]
.\’I ﬁ || 1 £ |The Vanguard Group, Inc. 13.846 4.62%
$20.00 bt -- 8.0 3 . .
L S |Blue Ridge Capital, L.L.C. 12.785 4.26%
| | ' Berggruen Holdings, Inc. 10.479 3.49%
$10.00 - = i 40 |Glenview Capital Management, LLC 10.295 3.43%
Significant Non-Institutional Owners Shares % Held
%000 0+ o 5 e o . 6 < 0% [Martin Frankiin 13.140 4.38%
MRS MO SRS SN SR M AR Dan Leever 6.733 2.24%
SONIES UGN SRSV SR NN
> > Mo All Directorsand Officers 13.8 4.60%
Key Execs Title
3 Year Stock Performance -34% Perfvs. RUT  -50% Martin Franklin Chairman
1 Year Stock Performance -24% Perfvs. RUT  -43% Rakesh Sachdev Chief Executive Officer
3 Month Stock Performance 21% Perf vs. RUT 13% Sanjiv Khattri Chief Financial Officer and EVP
. . _ Pur chases Sales
Opportunitiesand I ssuesfor the Next 12-24 M onths - Insider Activity (last 6 mos - -
4 totaling 1mm shares| 1 totaling 2.2mm shares

What other options is Management exploring to @ceé the deleveraging process now that the Pesmiiies B obligation has been settled and $3.25b
debt has been refinanced? Discuss the levers $orftav, especially cash taxes and if there arefartfier opportunities if US corporate taxes ackiced.

Provide an update on the long term demand pictudedavers of each end market. Detail the factoas &re expected to enable Platform to outgrow its
respective industries. What steps are being takemanage the risk of large currency moves giverativerse impact over the last 2 years?

Source: CJS Securities and Capital 1Q.

Please see the end of this booklet for our disclosure information Page 4
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Patrick Industries, Inc.

Ticker: PATK Rating: Market Outperform

Opportunitiesand I ssuesfor the Next 12-24 M onths -

Price $ 76.30 Current Qtr CJS Estimate: $0.88 Analyst: Daniel Moore, CFA
P Target $ 80 Current Qtr Consensus: $0J90
Upside to Target 4.8% Number of Analysts on FC: 4 Investment Highlights -
Shrs Out Mkt Cap| - Net Debf EV Avg Vo Floag  Div. Yl¢ Leading manufacturer/distributor of interior components ofe&tional
_ 15.2 $1,158 $279 $1,437 113k 139 0.0%  vehicles (~75% 2016E rev), manufactured housing (~14% 2016E rev) and
Fiscal Year End industrial/residential housing (~11% 2016E rev).
Decermber FY20l3a FYZ20lda Fv20lsa FY 2010 FY2017e Fv 20, Proximity to customer, quality, economies of scale dmdiélivery are
Revenue 5949 i  735.7: 920.3 1198.9  1347.0 142 - ' '
i ; : ; ; key competitive advantages.
Rev Growth 36.0% i 23.7%: 251% 30.3%  124% 6.2
EPS $1.49 | Ts101:  $2.72 $3.56 $4.20 $4.1 * Favorable demographics, employment, improved product qualiBM+
PiE 51.4x 200k oo T oia T ok 160w Lifestyle" driving double digit annual growth in N.A. RV shipnent
EBIT Margin 6.9% 70% | 76% : 76%: 81%  8.49% *RVrevenue increased 6x since 2009, driven by content gains + M&A
EBITDA 50.0 65.2 91.2 1204 139.8  150.8 = Steady, consistent improvment in EBIT margins acceleyagiarnings and
EV/EBITDA 287x i 220x i 157x i 119x | 103x i 9.5x cash flow growth.
Book Value $5.09 © 9640  $8.29:  $12.12  $16.37  $21| «\jgA pipeline is full, including larger potential deals ($100mm+).
oo 224 1200200 00 B8 %29 Leverage (~2x Net Debt/TTM EBITDA) comfortable givemosty FCF
Cap Ex -8.7 6.5 80 | 124! -8.0 -8.0 )
ECF 13.8 39.2 57.7 52.0 76.8: 84.4 * Price target based on 17x 2018E EPS.
D&A 7.3 104 | 166 | 229 | 236! 236| Negatives: Cyclical nature of RV industry. Customer comatioh. RV
Net Debt i 550 1009 i  212.2} 233.1 140.5 56.f shipments now back to prior peak levels. Mix shift to lowéreppoint
Net Debt/EBITDA | 1.1x 15x | 23x i 19x i 10xi 04x| units. Moderate financial leverage (~2x net debt/EBITDA).
Description:
Exceptional Growthin Rev & EPS Patrick Industries, Inc. manufactures and distributegriat products and
$1,500 === Revenue EPS 65.00 matgrial; for thg recreationa! vehicle,. manufactured lmgmnq industrigl
Revenue CAGR 26% E(2000-2017¢) (re5|dent|al housing) markets in the United States and q:ariaatnc.k markefs
| sa.00 |its products under the Adorn, Custom Vinyls, Patrick Disition, AlA
$1,000 Countertops, Interior Kitchen Cabinets, Quest Audio Videlmterior
- $3.00 |Components Plus, Gravure Ink, Praxis Group, Infinity Gieph Décor
Gustafson, Creative Wood, Hardwood and Softwood brandsngnseveral
500 . I %200 |others. The Company offers its products through a networkafufacturing
L $1.00 and distribution centers. Patrick Industries, Inc. wasfbed in 1959, is baséd
J_J = in Elkhart, IN and has ~3,500 employees.
$0 - oS-
2009 2010 2011 2012 2013 2014 2015 2016 2017e
Owner ship
Source: Company data, CJS Securities estimates. Top 10 Intitutional Holders MM Shares % Held
$80.00 25 RBC Global Asset Management Inc. 1.700 11.20%
2Yr Price& Volume History (50 &200 day MA) BlackRock, Inc. 1.610 10.61%
00 B Tontine Capital Management LLC 0.931 6.14%
$60.00 -V z_E Dimensional Fund Advisors LP 0.693 4.56%
‘E  |The Vanguard Group, Inc. 0.657 4.33%
15 £ |pNC capital Advisors, LLC 0.599 3.95%
$40.00 § Lord, Abbett & Co. LLC 0.450 2.97%
10 S |Allianz Asset Management AG 0.326 2.15%
$20.00 T. Rowe Price Group, Inc. 0.291 1.91%
05 State Street Global Advisors, Inc. 0.287 1.89%
Significant Non-Institutional Owners Shares % Held
$°-°Z\\v O O S S g S S 00 ITodd Cleveland 0.550 3.62%
R PP ORI AN M NN _ _
All Directorsand Officers 0.9 6.18%
Key Execs Title
3 Year Stock Performance 296% Perfvs. RUT  279% Todd Cleveland Chief Executive Officer
1 Year Stock Performance 7% Perf vs. RUT 58% Andy Nemeth President, Treasurer and Secretary
3 Month Stock Performance 23% Perf vs. RUT 15% Josh Boone Chief Financial Officer
Purchases Sales

Insider Activity (last 6 mos

Patrick's content/RV has slowed, after increastray-e20% CAGR between 2009-2014... what are thamyjes causing that to slow? How much opportumsity
left going forward? What are the key factors dnivdouble digit annual growth in RV shipments qgvast several years? N.A. RV shipments now bagkito
peak (2006) levels... how much upside is left? Vihthe potential for further margin expansionravee next 2-3 years? Describe recent acquisitbri@&gma
Wire and KRA Int'l... what are strategic benefitglgotential earnings accretion? Describe acqoiisittrategy and pipeline. What is likelihood ofjer
($100mm+) deals? Net leverage ~2x, alternativeriat sources of liquidity for additional M&A?

26 totaling 383k shares

Source: CJS Securities and Capital 1Q.

Please see the end of this booklet for our disclosure information
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Powell Industries, Inc. Ticker: POWL Rating: Market Perform
Price $ 39.00 Current Qtr CJS Estimate: $0.00 Analyst: Jon Tanwanteng, CF/
P Target $ 30 Current Qtr Consensus: ($0.03
Upside to Target -23.1% Number of Analysts on FC: 3 Investment Highlights -
Shrs Out Mkt Cap| Net Debjt EV Avg V0 Float| Div. YI

115 $447 $96 $351 51K 8.6 2708 ¥ Leader in the design and manufac_ture of custog_im_ered solu_tions for

Fiocal vear End management and (;ontrol of eleqtrlpal power an_qbenprocess in upstream
and downstream oil and gas facilities, light raillities and a variety of other
September FY 2013a FY 2014a FY 2015a FY 2016e FY 2017e FY 2Q18ejqustries.
Revenue [..5748 : 6478  .6eLg 565.2 4450  510.0« grett Cope, formerly COO, was appointed permai@EO in November,
Rev Growth [..59% | -A0%:  2.2%:  -14.6%  -21.3%  14.60 taking over for interim CEO and Chairman Tom Poell
EPS [..8350 : $1.63: $0.79: 8136  -$0.15  $0.50* Orders and pricing are expected to be under predsr the near term as
P/E i 1lax ;o 24.0x ;o 49.1x i 28.8x: -260.6x  48.6x  energy clients have reduced capital spend on tble dfeoil and gas price
EBIT Margin i 79% i 45% | 31% : 43%: -05%  2.8% declines.
EBITDA i 694 | 462 | 383 : 411 : 153; 31.9| *Pristine balance sheet provides flexibility fivaseholder friendly options. as
EV/EBITDA i BIx | 76x i 92x i 86x i 229x: 110x| wellas retaining talent through a cycical loweT@ompany is also likely to
Book Value 2058 1 $30.76]  $29.67 $32.45  $32.39  $3345 generate cash in'17 from working capital pullasssolumes decline.
CFFO o1 T e T 280 171 242l 44 * Price target is based on the book value of shaesding more clarity on
Cap Ex a4 165 382 _12.05 -12.é 1o Energy pricing and when the Company could be @bk again.
FCF 74 T 74 102 397 | 122} 32.6  Negatives: Cyclical business exposure. Modest flaghor and engineering
D&A F102 127 P42 7133 1 138 138| talent shortages may impact profitability and costoorders. Large project
Net Debt 041 T 009 660 933! 934 133 timing may create quarterly volatility. Competitioray act irrationally during
Net Debt/EBITDA -1.5x -2.2x -1.7x -2.3x -6.1x§ -3.6X] cyclical downturns
Backlog vs. Forward 12 Month Revenue (mm's) [Description: : : :

Powell Industries, Inc. provides engineered-to-order ctatml powe
$700 distribution and control systems, such as power controlmrgeackages,
$600 switchgear, offshore modules and motor control centersigded to safely
$500 distribute, monitor, and control the flow of electrical egyefor medium voltage

applications. Customers include energy producers, pipgli refineries,
$400 petrochemical plants, power generators, utilities, ngfriretals, pulp and paper
$300 plants and transportation systems. The Company was founde#¥7 and hds
$200 ~3000 employees. Powell is headquartered in Houston, Tandidas facilities
$100 in the US, Canada, and the UK.

$ < < ¥ < 10 10 1 O © W W W
R E R
- N MO < +d N o I g 9) g‘ Ownership
Top 10 Institutional Holders MM Shares % Held
$60.00 30 Fidelity Investments 1.200 10.47%
2 Yr Price & Volume History (50 &200 day MA) BlackRock, Inc. 0.915 7.98%
$50.00 - Dimensional Fund Advisors LP 0.629 5.49%
& |The Vanguard Group, Inc. 0.415 3.62%
$40.00 E  |Rutabaga Capital Management LLC 0.356 3.10%
€ |Norges Bank Investment Management 0.278 2.42%
$30.00 % Beddow Capital Management, Inc. 0.275 2.40%
$20.00 £ |Van Den Berg Management |, Inc. 0.240 2.10%
Northern Trust Global Investments 0.221 1.93%
$10.00 Renaissance Technologies Corp. 0.212 1.85%
s Significant Non-Institutional Owners Shares % Held
0.00 Thomas Powell 2.547 22.22%
p PRI /\\\&\5 q\\b\\"\\\\%\\“ \0@\\“ ﬁ\ﬂ,\\\b o & Q\\\\\“ W\\v\\“ | |
>N All Directors and Officers 2.9 24.89%
Key Execs Title
3 Year Stock Performance -37% Perfvs. RUT  -53% Thomas Powell Chairman
1 Year Stock Performance 46% Perf vs. RUT 26% Brett Cope President and Chief Executive Officer
3 Month Stock Performance 0% Perfvs. RUT -9%
Opportunities and Issues for the Next 12-24 Months Insider Activity (last 6 mos Purchases Sales
2 totaling 1k shares

What are the operational and strategic goals fanddament over the next 6-12 months, given the éggetecline in orders and pricing ability? Whagsl
the competitive landscape look like heading inttoevnturn? Discuss the pipeline of large project$ laow clients are positioning given the modestveop
in energy pricing. How are expenses managed darinyglical low and how does Powell balance costieficies with retaining talent for a time when
orders return? Provide an update on trends intiliiges and transit markets. What are the stratggiorities for cash given the magnitude of wogkeapital
pullins over the last 6-9 months and into 2017?

Source: CJS Securities and Capital 1Q. Please see the end of this booklet for our disclosure information Page 4
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Primoris Services Cor poration Ticker: PRIM Rating: Market Perform
Price $ 2278 Current Qtr CJS Estimate: $0.31 Analyst: Lee Jagoda
P Target $ 24 Current Qtr Consensus: $0J30
Upside to Target 5.4% Number of Analysts on FC: 9 Investment Highlights -
Shrs Out Mkt Cap| Net Debjt EV Avg V0 Float| Div. YI £ 0 fthe | ¢ nati | ialt tract . &
523 $1.191 $119 $1.310 240K 201 1.0% ne of the largest national specialty contractors, sgrenergy & power,
- heavy industrial and civil end markets.
Fiscal Year End N ) ] B _ )
December EY 2013a  FY 2014a FEY 2015a FEY 2016e FEY 2017e EY 2018eVWVell positioned to benefit from multiple positive seculaards, including
Revenue T 10459 20862 19294 19624 20951 1996.0 maintaining and expanding the nation's utility infrastructure, and the
Rev Growih 5690 20 v 179 689 Aabe reindustrialization of the US, a result of ower priced ferks.
EPS $1.35 $1.22 $0.71 $0.55 $1.10 $1.30 * Record backlog ($2.7B at 9/30) provides visibility into 2018 suppfetete
PIE 16.9x 18.7x 31.0x 41.8x 20.8x 17.6x by a significant portion of cost reimbursable and fixed fee&woot in
EBIT Margin 6.4% 50% 3506 31% 2.8% 399 traditional backlog calculation).
EBITDA 170.0 166.5 133.8 127.7 174.C 192.5 * Large in-house equipment fleet serves as a profit centea anthpetitive
EV/EBITDA 7.7% 7.9x 9.8x 10.3x 7.5% 6.8x advantage in periods of expected growth.
Book Value $7.72 $8.78 $9.33 $9.73  $10.80  $12/0% Solid balance sheet with excess FCF likely to be used rfategic
CFFO 77.8 36.1 48.4 39.6 89.1 112.  acquisitions.
Cap Ex 871 -88.0 67.1 64.1 -48.C 489 * Our price target is based on 7x FY18E EV/EBITDA.
FCF 9.3 -51.9 -18.7 -24.6 41.1 64.1 ) ) ) )
D&A 499 58.4 65.2 68.7 70.0 700 Negatives: 40% of revenue derived from fixed price contr&iisnts
Net Debt 48 756 1132 1418 100.7 36. impacted by volatile energy prices.
Net Debt/EBITDA 0.0x 0.4x 0.8x 1.1x 0.6x 0.2x
Description:

Record Backlog Provides Revenue Visibility

The Company provides a wide range of construction, faboinamaintenanc

replacement, and engineering services to major publidiesi] petrochemical

2}

21

$3,000
and energy companies, governments, DOT's and other customEhg
$2,500 Company has successfully completed a number of high prafile comple
g $2,000 projects. Primoris has longstanding relationships (aemf 25 years, some
% $1,500 more than double that length) with many Fortune 1000 energy wility
= companies. The Company is headquartered in Dallas Texak,employ:
& $1,000
~7,000 people.
$500
$0
8
*Calculation includes MSA work a/o Q2 2013 ?c‘:;lanfcr)sl'::titutional Holders MM Shares % Held
$30.00 25 Barrow, Hanley, Mewhinney & Strauss, Inc. 3.162 6.05%
2Yr Price& Volume History (50 &200 day MA) The Vanguard Group, Inc. 2.995 5.73%
. |Wellington Management Group LLP 2.766 5.29%
$26.00 203 )
6 |van Berkom and Associates Inc. 2.528 4.83%
M\ | M E DePrince, Race & Zollo, Inc. 2.299 4.39%
$22.00 Wl T 017 Y £ [BlackRock, Inc. 2.162 4.13%
T \\ § Dimensional Fund Advisors LP 2.014 3.85%
$18.00 ['¥ S 10 S |Delaware Management Business Trust 1.873 3.58%
I RE Advisers Corporation 1.703 3.26%
$14.00 [ H--LEAR] j 105 Frontier Capital Management Co., LLC 1.501 2.87%
Significant Non-Institutional Owners Shares % Held
$1000 0+ o 5 o o€ 6 6 . . . 00 IBrian Pratt 10.244 19.59%
. &e\\ & 6\\\\\ N q\\«\\ o SRR < & 0\\5\\ _ _
All Directorsand Officers 12.0 22.92%
Key Execs Title
3 Year Stock Performance -25% Perfvs. RUT  -41% Brian Pratt Chairman of the Board
1 Year Stock Performance 3% Perfvs. RUT  -16% David King Chief Executive Officer and President
3 Month Stock Performance 11% Perf vs. RUT 2% Peter Moerbeek Chief Financial Officer

Opportunitiesand I ssuesfor the Next 12-24 M onths -

Pur chases Sales

Insider Activity (last 6 mos 1 totaling 10k shares

Discuss the impact of energy markets on customarspd projects. Drivers of organic growth withack business unit? Status of two major Floridalipipe

projects underway? Update on Carlsbad NRG powerd®nzakelihood of 2017 start? Progress and timetineSasol? What is left in backlog? Prospectiafge
projects in the energy segment post Sasol? ARBsndlioutlook for power work beyond announced als@rMarine LNG opportunities/progress? Anticipated
timeline for ACP project? Have spreads been aw&daueline on potentially collecting receivablerfréd\bengoa project? What is the status of the flativest
the Texas heavy highway division? Expected proceédsjuisition pipeline?

Source: CJS Securities and Capital 1Q.

Please see the end of this booklet

for our disclosure information Page 4



CJS Securities

All stock information as of 12/30/16

2017 New Ideas Winter Conference
January 11th, 2017

Gibraltar Industries, Inc. Ticker: ROCK Rating: Market Outperform
Price $ 41.65 Current Qtr CJS Estimate: $0.22 Analyst: Daniel Moore, CFA
P Target $ 50 Current Qtr Consensus: $0{24
Upside to Target 20.0%6 Number of Analystson FC: 4 |nvestment Highlights - Operates three segments/businesses:
Sgrzs:m $ M:tsggpl N;;SDebt 51 E;./B Agsgo\lio zlfzt D'\é' ;’L 1) Residential Products: 44% 2017E Rev. Parcel and postal systems,
Faly : End e ! . . residential ventilation, rain dispersion, air management preduct
1 ear en
. - oa0 .
December FY2013a FY2014a FY2015a FY2016e FY 2017 Fy 2Q1g¢2) Ndustrial and Infrastructure: 23% 2017E Rev. Engineered
- - - - - - bearings, joints/sealants, etc. for bridges, infrastructureamanercial
Revenue (8276 | 8621 10409 9945 9Ll 1041 construction
Rev Growth [ 47% | 42% i 20.7%  -A5%  -2.4%  5.8% j e
EPS* | %069 | $047 i $110;  $1.60] $1.90  $2.15 3) R_eneNable& Energy Con_servatlon. 33% 2016E Rev. Solar panel
PiEx Ceosx U saox asox 2ok | 2lox | 194x racking systems. Commercial greenhouses.
EBIT Margin ©26% | 44% | 49% : 46%: 105%  12.04 * #1 or #2 player in most key products/end markets.
EBITDA {511 i 662 87.2 73.5 i 129.1  150.% * Rapidly improving margins/returns through "80/20," reducing investm
EV/EBITDA o278k i 204x ¢ 163x ¢ 193x i 110x ;94 and waste for lower margin/return products and customers.
Book Value 81520 ©  $12.44i  $13.0Q0  $14.23  $15.90 $1808& Announced divestments expected to be accretive to marginsR®d E
CFFO i 603 : 325 | 867 | 854 | 89.4i 97.7 + Powerful BS and FCE Hexibili .
Cap Ex Cas 3 a4 112 00 2o~ Powerfu an create flexibility to pursue accrelf&@A.
FCF [ 454 93 | 743 74.2 | 69.4; 77.71 * Price target equates to 11x 2018E EBITDA.
D&A 211 4 2 232 236 2441 Negatives: Cyclical businesses. Infrastructure spend dependgot/'o
Net Debt i 1170 :  103.0:  140.4: 55.8: -13.6 918 funding. Headline risk of new administration tries to repekrsax
Net Debt/EBITDA |  2.3x :  1.6x 1.6x : 08x | -0.1xi -0.64 credits. Commodity prices (steel) can impact margins.

*Ex non-cash, non-recurring items.

Major TransformationUnder New Leadership

= Adj EPS

Adj Op Mgn %

Description:

$0.75

Frank Heard, CEO JoinsROCK ‘

$0.50

$0.25

4 Q214 Q314 Q414 QU5 Q215 Q315 Q415 Q16 Q2BIEQQA16e Q1'17e Q217 Q317e Q41

20.0%

100%

0.0%

l~

e

Gibraltar operates in three segments, Residential Predutidustrial an
Infrastructure Products and Renewable & Energy ConsemwatResidential offe
roof and foundation ventilation products and accessoagsyell as postal and par
storage products, such as single mailboxes, cluster baxesdlti-unit housing, an|
package delivery systems; roof edgings and flashings;itsoffnd trims; rai
dispersion and solar-powered ventilation products. ltrthlsaand Infrastructure offe
fabricated perforated metals, expansion joint systemsyrifg assemblies al
pavement sealing systems for bridges, elevated highwagorairunways, and rg
construction. Renewable & Energy engineers, designs, faetures and installs so
“racking” systems and industrial greenhouses. Gibralis founded in 1993, locat
in Buffalo, NY and has ~2,600 employees.

)]
S

cel
d
n

nd
il
ar
ed

-$0.25 -10.0%
Source: Company data, CJS edts. Ownershlp
Top 10 Institutional Holders MM Shares % Held
0,
$60.00 30 BI_acch_)ck, Inc. _ 3.208 10.02%
2Yr Price& Volume History (50 &200 day MA) Dimensional Fund Advisors LP 2.656 8.30%
$50.00 25 & Barrow, Hanley, Mewhinney & Strauss, Inc. 1.809 5.65%
/y § |The Vanguard Group, Inc. 1.704 5.32%
$40.00 2.0 € |Franklin Resources, Inc. 1.535 4.80%
W £ |Northern Trust Global Investments 1.224 3.82%
$30.00 15 ¢ -
W E |Fidelity Investments 1.126 3.52%
$20.00 103 |Lord, Abbett & Co. LLC 1.007 3.15%
I Goldman Sachs Asset Management, L.P. 0.981 3.06%
$10.00 - i Jai{ 05 Renaissance Technologies Corp. 0.971 3.03%
Significant Non-Institutional Owners Shares % Held
$0.00 0.0
T S S S RN S S SIS I SN
@ QDA DDA
SR PPN SR AN M I _ :
> > Mo All Directorsand Officers 0.2 0.55%
Key Execs Title
3 Year Stock Performance 124% Perfvs. RUT  107% Frank Heard President, Chief Executive Officer aiie€Operating Officer
1 Year Stock Performance 60% Perf vs. RUT 41% Ken Smith Chief Financial Officer and SVP
3 Month Stock Performance 12% Perf vs. RUT 4%

Opportunitiesand I ssuesfor the Next 12-24 M onths -

Describe changes made to Board, management anatiogestrategy over the past 2-years? Company tgsenaultiple product lines, sub segments and enfiets..
what are synergies between them? What are RO@W'sdmpetitive advantages/entry barriers? Whatremeagement's "4-Pillars" of value creation straeyyhat are|
"80/20" operating principles and how are they drivmargins and returns on capital? After 200-30€ dfpmargin improvement in legacy ops, what arenisd phases
of 80/20? Describe recent acquisition of NexigRat is the opportunity? Divesting ~$75mm revenwehat drove the decision and what additionatfptio

"pruning” opportunities remain? What is risk thatv administration repeals federal tax creditsfdar? Potential impact on Gibraltar? Describefplo pipeline and
businesses management is interested in acquilGfg to retire in 2017, how is search process paing® Expected timeline?

Pur chases Sales

Insider Activity (last 6 mos

Source: CJS Securities and Capital 1Q.

Please see the end of this booklet for our disclosure information Page 4
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Roger s Cor poration Ticker: ROG Rating: Market Perform
Price $ 76.81 Current Qtr CJS Estimate: $0.72 Analyst: Daniel Moore, CFA
P Target $ 85 Current Qtr Consensus: $0{80
Upside to Target 10.7%6 Number of Analysts on FC: 3 Investment Highlights- Operates three segments:
Shrs Out Mkt Cap| NetDebf*  EV* Avg Vol Float| Div.Yld 1)Elastomeric Solutions: 29% 2017E Rev. Specialty foams and
18.2 $1,397 $20 $1,417 151k 17.9 0.0% materials used in industrial, noise vibration (autass transit),
Fiscal Year End consumer & portable electronics.
December FY2013a FY2014a FY2015a FY 2016e FY 2017e FY 2 18e2) Advanced Connectivity Solutions: 39% 2017E Rev. Printed
Revenue (.. 5875 6109i  64L4 6448 7188 7545 circuit materials used in wireless telecom basiosts, auto safety
Rev Growth P 2%t 13.7%:  50%:  05%: 11.5%  5.0% systems, aerospace, defense, and consumer elestroni
EPS L S2lz | %341 S308 8358 S5 485 o) bower Electronic Solutions 23% 2017E Rev. Variable frequency
P/E 36.2x 22.5x 24.9x 21.5x 18.5x 16.5x . . L :
. motor drives, bus bars, X-by-wire technologiesifatustrial, auto,
EBIT Margin 9.2% 14.3% 12.5% 13.1%  14.1%  14.8% EV/HEV, wind/solar.
EBITDA 97.5 125.7 133.0 134.8 153.1 166.6
EV/EBITDA 14.5x 113x 10.7% 10.5x 9.3x 8.5x * ROG's materials boast high market share and &@cton of the cost
Book Value $31.27 $31.14 $31.3C $35.35  $3984  $ad77Of the products they are designed into, yet are &abém performance.
CFFO 78.0 85.2 73.9 105.8 94.9 112.B * Leveraged to strong global mega trends; 1) mabilernet usage, 2)
Cap Ex -16.9 -28.8 -24.8 -20.9 -25.C -25.0 mass transit, 3) clean energy/transport and auttysafstems.
FCF 612 56.4 49.1 84.9 69.9: 878 xNet cash BS plus $4+/share FCF create signififlartbility.
D&A N S A O B0 S W) I Price target equates to 18x 2018E adjusted EP& ¢ash
Net Debt i -1144 0 -177.4: 26.0' 4.6 745 -162[2 '
Net Debt/EBITDA |  -1.2x | -14x i -0.2x | 0.0x i -0.5x;  -1.04  Negatives: Ltd qtrly visibility. 4G related revenuelatile. Cyclical.
*Pro forma for acquisition of DeWAL. “Ex amortization, other non-cash items.
. Description:
Revenue Growth Driven by Favorable Mega Trends Rogers Corporation is a leading supplier of specialty neltefor a diverse groyp
Other of OEMs across a variety of end markets with strong seculawiyr including
14% I nternet Internet infrastructure, Clean Energy, Auto and Green Jpartation
Industrial CO””eOC“VitY (Hybrid/HEV). ROG materials are used in advanced techryofggplications sugh
8% 33% as cellular base stations and antennas, Hybrid/HEV vehiaeled automotive
electronics, entertainment/gaming systems, GPS unitg) Bpeed and light rqil
Dif;;fe locomotives and wind turbines. Rogers has ~2,800 employR&G is moving its
headquarters to Chandler, AZ (from Rogers, CT) and hastfesiln Connecticup,
Arizona, lllinois, Germany, Belgium, China, South Koreadasales offices
Safety & worldwide.
Frecon ccan
Owner ship
Sour ce, Company Pr esentation Top 10 Institutional Holders MM Shares % Held
$100.00 25 BlackRock, Inc. 1.866 10.26%
2Yr Price& Volume History (50 &200 day MA) Neuberger Berman LLC 1.576 8.67%
_|The Vanguard Group, Inc. 1.469 8.08%
$80.00 P 203 !
S |Wellington Management Group LLP 0.981 5.40%
$60.00 M‘-\ _____ r 15 % Dimensional Fund Advisors LP 0.965 5.31%
’ ~ " & |[Daruma Capital Management, LLC 0.761 4.18%
§ Northern Trust Global Investments 0.585 3.21%
$40.00 10 ‘;’ Frontier Capital Management Co., LLC 0.573 3.15%
- | I BNY Mellon Asset Management 0.471 2.59%
$20.00 05 Kennedy Capital Management, Inc. 0.394 2.16%
Significant Non-Institutional Owners Shares % Held
$0.00 0.0
0@\\“ R /\\\&\6 q\\b\\‘)\\\\%\\‘) \\,@\“ “;ﬂ,\\\b o & Q\\\\\“ W\\&\b | |
Mo All Directorsand Officers 0.3 1.50%
Key Execs Title
3 Year Stock Performance 25% Perf vs. RUT 9% Bruce Hoechner President and Chief Executive Officer
1 Year Stock Performance 42% Perf vs. RUT 23% Janice Stipp Chief Finance Officer and Chief AccoumOfficer
3 Month Stock Performance 28% Perf vs. RUT 20%
Opportunities and | ssues for the Next 12-24 Months - Insider Activity (last 6 mos Purchases Sales
8 totaling 14k shares

With wireless telecom infrastructure (>50% of AGSHment revenue) spend expected to decline modk&lyear, is positive growth in that segment disge goal for
20177 When is 5G related spend likely to accedematd how is Rogers positioned? How large is gfp®dunity in auto safety systems? What are tlyebleeriers to
entry? What is the 2016 outlook for Hybrid/HEV i&bs? Is the recent recovery in industrial relaivenue sustainable? What is the near andemnid-dutlook for
alternative energy and mass transit (rail)? EM®wn has been muted but improved in Q3... whatiidrdy the improvement? Is it sustainable in 2010&scribe the
recent acquisition of DeWAL. What differentiatés polymer films and pressure sensitive tapesat\ie the synergies with ROG and what is the pialeaccretion?
M&A pipeline? With a net cash BS and strong FQE,raore acquisitions likely in 20177

Source: CJS Securities and Capital 1Q. Please see the end of this booklet for our disclosure information Page 4
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R.R. Donnelley & Sons Company Ticker: RRD Rating: Market Outperform
Price $ 16.32 Current Qtr CJS Estimate: $0.29 Analyst: Charles Strauzer
P Target $ 25 Current Qtr Consensus: $0J34
Upside to Target 53.2% Number of Analysts on FC: 2 Investment Highlights -
S:ESOUt ’:S”l(tl(;ip '\:; leezbt $3E;/82 AXQGSQOJ F:;t D'V';: . * Global leader of_ Printed Communication Services witbrd2,000
- o 1 J . _ - customers, serving 97% of the Fortune 100.
Fiscal Year End  *information is pro-forma for recent spinoffs whexeailable
December FY2013a FY20l4a FY2015a FY2016e FY 2017e Fy 2¢18dn October, RRD Spun-off 2 entities: LSC Communicationagleun
Revenue T 61766 71954 6937.3 680914 68410 69447 print); Donnelley Financial Solutions (financial communications)
Rev Growth 0.0% 16.5%: -3.6%: -1.8% 0.5% 1.2% * The remaining RRD is comprised of three segments VarkRire,
EPS $0.29 $0.05 | -$0.27.  $0.33  $1.10  $1.40 Strategic Services and International
PIE _ 55.5% 2985¢ : -606x : S02x : 148x : 136x | x| ong term spins should help highlighttunmask core growth irstimgi and
EBIT Margin 4.2% 4.2% 3.4% 3.7% 47%  48%  strategic services (growing low-mid single digits).
ES',TEIEIATD " 4; g)'(g 2?9?('9 2 2)(3'0 7"107)( 02 62)2(0“ 6'25:0'2 * Substantial FCF (~$160mm FY17E) currently being deployed for debt
reduction, dividend (3.5% yield) and acquisitions.
Book Value $3.44 $2.99 $9.97 $6.42 $5.12  $3.
CFFO N/A NJA* N/A* 300.0 310.0 320.8 | * Our $25 target equates to 7X our 17E EBITDA.
Cap Ex N/Ax /A /A -138.1 -140.0 ; -140.0 Negatives: Highly competitive industry, economic sensjtisecular
FCF N/A* N/A* N/A* 161.9 : 170.0 : 180.8 |  challenges, raw material price fluctuations, underfunded penaluiities
D&A 207.7 | 2546 | 2325 2045i 200.7  200.%
Net Debt {28295 31046/ 30333 16695 16883 1696.3
Net Debt/EBITDA i  60x | 55x | 57x | 36x 3.2xi  3.2x
*pro-forma c/f info not available
Description:

2015 Net Sales $7 Billion

International

R.R. Donnelley & Sons Company products and related senffeeiigs include labg
and paperboard packaging products, as well as prime labelygated, and oth
packaging products; custom packaging comprising desigrpninting, die cutting
finishing, and assembling; and digital content distribntie-reading software, contg

he

b4

Opportunitiesand I ssuesfor the Next 12-24 M onths -

(Asia, LA, Variable Print conversion, and data analytics and business intelligeecéces. In addition, th
ngf;da) (Short Run Company offers multi-channel marketing services to a waoéend markets. Furthg
? Print, Labels) it operates an online community for publishers, catalogens other customers stg
46% and custom content, as well as editorial solutions and gesvibusiness proce
outsourcing services. The Company distributes its pradtaeend-users through t
Strategic Svcs United States or foreign postal services, as well as throuefail channeld
(Logistics, electronically, or by direct shipment to customer faatti RRD was founded in 18
Supply Chain; and is based in Chicago, lllinois.
BPO)
22% Owner ship
Top 10 Institutional Holders MM Shares % Held
$40.00 8.0 BlackRock, Inc. 8.144 11.55%
2Yr Price& Volume History (50 &200 day MA) The Vanguard Group, Inc. 7.304 10.36%
& Capital Research and Management Company 6.929 9.83%
$30.00 6.0 5 |LSV Asset Management 2.686 3.81%
E Toronto-Dominion Bank, Banking Investments 2.408 3.42%
£ |State Street Global Advisors, Inc. 1.390 1.97%
$20.00 § Charles Schwab Investment Management, Inc. 1.366 1.94%
S |BNY Mellon Asset Management 1.208 1.71%
$10.00 Teachers Insurance and Annuity Associatic 1.026 1.45%
Epoch Investment Partners, Inc. 0.929 1.32%
s Significant Non-Institutional Owners Shares % Held
0.00
QY’Q\\D‘ ';‘0\\6 5\\\\\6 '\\\6\\6 q\\«\\s\\\\q\é \\"?\\b “\\\\b Qb\\b q’\Q\\b\u\&\b m\\s\\b - -
> All Directorsand Officers 5.4 7.72%
Key Execs Title
3 Year Stock Performance -33% Perfvs. RUT  -49% Dan Knotts Chief Executive Officer
1 Year Stock Performance -18% Perfvs. RUT  -38% Terry Peterson Chief Financial Officer
3 Month Stock Performance -27% Perfvs. RUT  -35%
Purchases Sales

Insider Activity (last 6 mos

What is the sense of timing for the sale of theai@ng equity stakes in LKSD and DFIN? What areltimg term growth drivers for each segment and ycbd

line? What types of acquisitions might be attractiy augment growth? Does the company still plaedue 2017 guidance on its next call? How dgtbposed
policies of the incoming Trump administration imphenefit RRD? How are customers reacting to Tramin? Are they delaying or accelerating marlgtin
programs? Managment's plans to get in front ofenorestors?

Source: CJS Securities and Capital 1Q.

Please see the end of this booklet for our disclosure information
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Simpson M anufacturing Co., Inc. Ticker: SSD Rating: Market Perform
Price $ 43.75 Current Qtr CJS Estimate: $0.31 Analyst: Daniel Moore, CFA
P Target $ 50 Current Qtr Consensus: $0{37
Upside to Target 14.3% Number of Analysts on FC: 3 Investment Highlights -

Shrs Out MktCap| NetDetf — EV | AvgVol  Float Div. YIO * L eading manufacturer of wood-to-wood, wood-to-concrete, veoot-to-

48.6 $2,126 -$246 $1.880 241K 43.] 1.6% masonry connectors. ~70%E market share.

Fiscal vear End * Operationally | dtoth in housi
December FY2013a FY20l4a FY2015a FY2016e FY 2017e FY 2018e-Pcrationally leveraged to the recovery in housing.
Revenue 706.3 | 752,11 794.1; 858.1 9269 9s8d.5* Competitive strengths include a premier brand name, broad patent
Rev Growth CT7E%  esw | 56%:  BA% | 8.0%  6.6% Protected product portfolio, outstanding customer service, and a
EPS s108 | sial sias siel  s195  sago comprehensive distribution network.
P/E i 407x i 335x i 3L7x | 242x i 224x i 19.9x | *Investment spending to expand sales and accelerate softwatepeent
EBIT Margin {115% | 133%: 137%  161% 159% 16.4p and ERP implementation impacting NT profitability but could lead
EBITDA 121.7 140.9 147.8 180.55 190&? 206.4 faster bottom line grOWth in FY18 and beyond.
EV/EBITDA i 154x i 133x | 127x i 104x i 98 | 9Ix [ *Strong balance sheet ($246mm net cash) and cash flow generatite
Book Value i $17.28 :  $17.55:  $17.28  $17.99  $19.93  $22113 ample flexibility to enhance shareholder value.
CFFO i 065 672 i 1142 1225 1233 12913 * price target based on 20x 2018E EPS plus net cash. Downside
Cap Ex i -les i 237 ¢ 342 -37.4: -30.0 -30.0  cushioned by potential share repurchases.
FCF i 897 | 435 i 800 | 85.1 | 93.8; 99.3

Negatives: 50%E of sales are tied to residential congirud®ricing

D&A 2715 p 219 i 268 i 295 : 820: 820 pressure from competitors. Significant investments in Trofsvare
Net Debt i..2s11: -2603: -2588  -265.1  -336:7  -4142 gnd Fiber Reinforced Polymers have not yet produced meaningfriset
Net Debt/EBITDA |  -21x | -1.8x | -1.8x | -L5x: -18  -2.04
Description:
SSD Revenue Performance vs U.S. Housing Simpson Manufacturing Co., Inc. operates in the buildingdpcts industry. |t
$1,000 {fsin MM3s) 2,500 engages in the manufacture, engineering, and design of -teeatbod, wood-tor

2.000 concrete and wood-to-masonry connectors, screw fastesystems and collateéd
screws, and prefabricated shear walls; and venting sydiangas, wood, oil, pellet,
and other alternative fuel burning appliances. The Compasy offers adhesivgs
1,000 mechanical anchors, and tools for concrete, masonry, aedl $#t offers its products
(including Fiber Reinforced Polymers) to the resident@ahstruction, light industrial

1,500

500
and commercial construction, remodeling, and do-it-yelfirmarkets. The Company
> O o N e~ 0o o N m s © o O distributes its products through its sales force and wiadgedistributors. Simpsan
P S Manufacturing Co. was founded in 1956, is based in Pleasa@é and has ~2,500
{5 I I Iy I Iy Iy 8 Y O O O e A T T T o
employees.
mmm SSD Revenues ($MM) Housing Starts (K)
Source: census.gov, Company data, CJS ests. Ownership
Top 10 Institutional Holders MM Shares % Held
0,
$60.00 30 BlackRock, Inc. 4.407 9.07%
2Yr Price& Volume History (50 &200 day MA) The Vanguard Group, Inc. 3.344 6.88%
$50.00 25 5 Perkins Investment Management LLC 3.187 6.56%
' z_E Franklin Resources, Inc. 2.498 5.14%
64000 2.0 € |Ariel Investments, LLC 2.461 5.06%
’ £ |Barrow, Hanley, Mewhinney & Strauss, Inc. 2.150 4.42%
[]
L5 E |T. Rowe Price Group, Inc. 1.882 3.87%
$30.00 102 |pimensional Fund Advisors LP 1.606 3.31%
I | | Simpson Psb Fund, Endowment Arm 1.413 2.91%
Y 'l
$20.00 0.5 Northern Trust Global Investments 1.272 2.62%
Significant Non-Institutional Owners Shares % Held
$10.00 . e 6 e e o5 6 e . o e o 0.0 Sharon Simpson 7.034 14.47%
Q\\ b\\ \\\ ‘3\\ ,\\\ 0)\\ ,\\\ \3\ ‘o\\ q\\ ,\/\\ 5\\
’\S\) o ‘)\\ ,\\\ q\\ \3\ \\’\' »n A By Q\\' "ﬁ\
> N Mo All Directorsand Officers 0.3 0.53%
Key Execs Title
3 Year Stock Performance 25% Perf vs. RUT 8% Tom Fitzmeyers Chairman of the Board
1 Year Stock Performance 29% Perf vs. RUT 10% Karen Colonias Chief Executive Officer and President
3 Month Stock Performance 0% Perf vs. RUT -8% Brian Magstadt Chief Financial Officer
. . _ Pur chases Sales
Opportunitiesand I ssuesfor the Next 12-24 M onths - Insider Activity (last 6 mos ,
26 totaling 562k shares

What are the factors that contribute to Simpsarcetionally high (70%+) market share in residémtiaf connectors? Is market share expanding?r@ctinig?
Stable? What is management's outlook for the hb8sing market in 2017 and the next few years? t\ighhe size of the potential market opportunitre$russ
Software and Concrete Reinforced Polymers? Likahgnue contribution over the next 2-3 years? lHaweh has been invested in each of these initiatinels
what is the projected ROI? Why has Truss Softwiarelopment been slower than expected? What amdifferentiated features/competitive advantageS3iD's
product? SSD repurchased >1mm shares YTD anddmasnitted to returning 50%-+ of CFFO to shareholdéigdends and buy backs)... what are other
priorities for redeploying FCF? What is the oukdor M&A in 2017?

Source: CJS Securities and Capital 1Q. Please see the end of this booklet for our disclosure information Page 5
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LI berty Tax, Inc. Ticker: TAX Rating: Market Outperform
Price $ 13.40 Current Qtr CJS Estimate: $0.18 Analyst: Lee Jagoda
P Target $ 18 Current Qtr Consensus: $0J23
Upside to Target 34.3% Number of Analysts on FC: 2 Investment Highlights -
Shrs Out MktCap| NetDett — EV | AvgVol  Float Div. T,l * Second largest assisted tax preparation firm with LT gbapening
i 14.0 $187 $0 $187 60k 87 48%  _BK-7K new locations (vs. ~4,500 currently).
F'Sc_al Year End * Only national brand with an active franchising business model
April FY2013a FY20l4a FY2015a FY2016a FY 2017e FY 2, 18esypplemented by increased focus on Company owned store expansion.
Revenue 147(')6 152'75 1620'25 173'? 180126 lg; “4+ Franchisee owner-operators generally "out-hustle" compamgdwstores.
Rev Growth 125% | 82% ;i 15%: 69%  47%  65% More aggressive in performing guerilla and local marketsigall as
EPS $1.39 $1.45 $1.35 $1.40  $150  $145 offering incentive promotions.
PIE 9.7x 9.3 10.0x 9.6x 8.9 81X | *Young store base, with ~27% of offices open three yealsssr in their
EBIT Margin 4.4% 5.8% 6.1% 5.8% 49%  46% high growth phase.
EBITDA 42.1 46.7 44.6 44.6 486 53.0] « IntroducedSempre branded franchise in 2014 tax season and a/o FY16
EV/EBITDA 44x 4.0 4.2 4.2 3.9% 3.5x operated 144 stores focused on the Hispanic community with future
Book Value $5.82 $7.58 $6.98 $7.98 $8.50 $9.50 expansion expected_
CFFO 284 43.5 24.5 29.8 30.0:  33.1 x|ndustry generally recession resistant, growing 1-2% annuzffiget by
Cap Ex -11.9 9.1 -115 -10.7 8.1 -8.00  modest impact of Electronic "do it yourself" softwarershgains.
FCF 165 34.3 13.1 19.1 21.9 251 * price target is based on 12x FY17E (2016 tax season) EPS.
D&A 6.5 9.3 9.9 10.0 8.8 8.8 . : . o
S Do e S 5 36 53 174 Negatives: Highly seasonal business, regulatory risk dirtitading
: . . : . . liquidity, two classes of stock.
Net Debt/EBITDA 0.2x -0.4x 0.1x 0.3x 0.0x -0.3x

Paid Prep Segment Remains Stable

m Paid Preparer= DIY

429% 41% 40% 38% 37% 37% 37% 40% 39% 40% 39% 40% 40% 40% 41%

Description:

financial products through retail offices and online in tHeited States an
Canada. It also facilitates refund-based tax settlemeantiial products. Th
Company’s customers include taxpayers who for reasons afplxity,
convenience, or the need for prompt tax refunds desire #istasce of assist
tax preparation services. It offers its services and rélditeancial product
through a network of company-owned offices and franchisedtlons operatg
under the Liberty Tax Service brand name. The Company wasifediin 199
and is based in Virginia Beach, Virginia.

Liberty Tax Inc. provides federal and state tax preparasienvices and related

d
e

bd

Q_U)

2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2014 2015 |Ownership
Top 10 Institutional Holders MM Shares % Held
$50.00 25 Royce & Associates, LP 0.725 5.19%
2Yr Price& Volume History (50 &200 day MA) Rutabaga Capital Management LLC 0.676 4.84%
$40.00 00 B Wells Capital Management Incorporated 0.528 3.78%
é Schwerin Boyle Capital Management, Inc. 0.466 3.34%
$30.00 'V"\ 15 E Nine Ten Capital Management, LLC 0.347 2.49%
< |[BlackRock, Inc. 0.278 1.99%
§ The Vanguard Group, Inc. 0.253 1.81%
$20.00 v - 1935 |continental Advisors, LLC 0.239 1.71%
L Kennedy Capital Management, Inc. 0.237 1.70%
$10.00 05 Renaissance Technologies Corp. 0.200 1.43%
Significant Non-Institutional Owners Shares % Held
Steve Ibbotson 2.093 14.98%
«)Q\\b‘ \‘o\\% \\\\6 \6\\5 \«\\6 \q\@ W«\\b \\\\b \b\\b \q\\b @\b \s\\b John Hewitt 1.977 14.15%
RO S AP RN ) . .
All Directorsand Officers 43 30.60%
Key Execs Title
3 Year Stock Performance -41% Perfvs. RUT  -58% John Hewitt Chairman, Chief Executive Officer andgtdent
1 Year Stock Performance -41% Perfvs. RUT  -60% Kathy Donovan Chief Financial Officer
3 Month Stock Performance 6% Perf vs. RUT -2%

Opportunitiesand I ssuesfor the Next 12-24 M onths -

volumes? Strategy for Liberty DIY offering? Discubke details of the advan

How have the various initiatives designed to rejovate store growth translated to results? How lageessive pricing tactics by competitors impaetieitity to
raise tax prep fees? What is the gap between fialgoroduct pricing and the competition? Have fifieaees been more willing to take on prior Companpex
stores vs. greenfield locations this tax season@t\lghmanagement's expectation for number of Cosnpamed locations over time? Impact of electiortaprep

was outlawed in many states? How does it diffemfcmmpetitor products? What are the drivers fotinored expansion of attachment rate of finanaiatlpcts?
LT CEO succession plan? Impact of potential Fedasabverhaul on industry?

Pur chases Sales

Insider Activity (last 6 mos

5 totaling 32k shares 11 totaling 867k shares

ced loan program. How da#fer from the refund anticipation loan (RAhich

Source: CJS Securities and Capital 1Q.

Please see the end of this booklet for our disclosure information
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Trecora Resour ces Ticker: TREC Rating: Not Under Coverage
Price $ 13.85 Current Qtr CJS Estimate: N/A| Analyst: N/A
P Target N/A Current Qtr Consensus: $0.10
Upside to Target N/A Number of Analysts on FC: 3| Investment H ighlights -
Shrs Out Mkt C Net Deb EV Avg V Float| Div. VI . . .
2r55 ) u $34 gap ;719 $419 \/395ko Zgal '\g Oo( * North American market leader (70% market share) in suppR&Egtanes
- . . . and Hexanes used in the production of plastics, in particular pylgee.
Fiscal Year End The Company also provides custom chemical processing andlgpecia
December FY2013a Fy 2014a FY2015a FY 2016e* FY 2017e* FY 20l8ewaxes used in a variety of consumer and industrial applications.
Revenue 236.2 | 2896: 2420 218.% 257 4 * Investing $1200mm in capacity expansions (completing in 2017) ahead of a
Rev Growth 6.0% 22.6%; -16.5% -9.6% 17.7% 40% expected ramp in Polyethylene capacity in the US expeatieivéo
EPS $0.79 $0.63 $0.74 $0.90 $0.9 potential doubling of adjusted EBITDA (from TTM $34mm) over 3eéuns.
PIE 17.5x 22.0x 18.7x 15.4x 14.6x * The Company has long term volume supply agreements in pldcaedrly
EBIT Margin 8.5% 9.1% 14.9% all blue chip companies constructing new polyethylene capacity.
EBITDA 24.0 32.0 45.1 30.7 44.7 * Owns a 33.4% interest in a mine (last priced on 7/16 at ~$138mm, or
EV/EBITDA 17.5x 13.1x 9.3x 13.6x 9.4x ~$90mmE after tax) in a private offering, could be IPO'd withyears.
Book Value $4.32 $5.05 $5.88 * 2x net debt/TTM EBITDA, ~$25mm expected revolver draw down to
CFFO 13.2 23.2 39.6 complete capacity expansions. Priority for cash is likielgt pay down.
Cap Ex 6.8 148 31.2 * Trades at ~9X FY17 consensus EV/EBITDA, a discount to spgahemical
FCF 6.4 8.4 8.3 peers which trade at ~11X, excludes potential mine proceedd.if so
D&A . )
Net Debi 65 753 638 Negatives: Customer prol_ects could be delayed or rampistbae
expected. Natural Gas prices have a strong impact on custatesrand
Net Deb/EBITDA 0.3x 2.3x Lax input costs. Mine investment may be difficult to divest.

*Reflects FC consensus estimates

Polyethylene Capacity Growth and Capital Investments Expected to

Description:

Opportunities and Issuesfor the Next 12-24 Months -

Discuss the planned increases in US Polyethylepaaity and the nature of supply contracts withrtfagor producers. Talk about the competitive dynamiith

Phillips 66 and how their operations can impact®ra's. What does normalized Free Cash Flow ld@kdfter the Company finishes its capacity investsxand
customer projects begin to ramp volume? What aerthjor risks to the Company's projected EBITDArfrihe expansions? Discuss the AMAK mine investmen
history, operational status and potential exittegi#es or opportunities. What are the prioritiasffee cash flow or the proceeds from an AMAK sale?

Generate ~$32mm in Incre mental EBITDA by 2020 Trecora Resources operates primarily via two subsidiaBesithHampton Resourdes
; Z - and Trecora Chemical. South Hampton produces pentanesné®xand blends used in
Capital projects EBITDA growth profile: - )
the production of polyethylene, packaging, polypropylemgandable polystyrenpply
Nov 2015 Est: 2Q17 (starts 3Q17) iso/urethane foams, and crude oil from the Canadian oilsah@cora Chemical offefs
couith D-Train ‘:‘;}':::‘Zf speF:iaIty polyethylene waxe; gsed in the .paints, inkg, sidég, coatings, and P\p
Add: $6-8M Add: $12-14M lubricants markets; and specialized synthetic poly aljgfinowaxes for use as toner|in
Hampton ZOLE 2020 2018-2022 printers, as well as additives for candles. Both segmerdsige custom processing
Capex: $30M Capex: $46M services. Finally, it owns a 33.4% interest in AMAK, a zingpper, gold and silver
mine located in Saudi Arabia. The company was formerly knasrabian American
June 2016 Est: Jan 2017 3 .
S Pint Hydrogenation/ Development Company a}nd changed its name to Trecora Rmnrdune 2.014. The
Trecora Distillation Company was founded in 1967, has ~300 employees and is bas8dgar Land,
Chemical AZ%?U?;EIGlg Add: $6-8M Texas.
2017-2018
Capex: $2M Capex: $S20M Ownership
Top 10 Institutional Holders MM Shares % Held
$20.00 15 Wellington Management Group LLP 2.616 10.39%
2Yr Price & Volume History (50 &200 day MA) BlackRock, Inc. 0.823 3.27%
& Dimensional Fund Advisors LP 0.644 2.56%
& |Royce & Associates, LP 0.559 2.22%
$15.00 Z  |The vanguard Group, Inc. 0.533 2.12%
E |Tieton Capital Management, LLC 0.371 1.47%
% State Street Global Advisors, Inc. 0.300 1.19%
$10.00 £ |Perritt Capital Management, Inc. 0.229 0.91%
Northern Trust Global Investments 0.223 0.89%
Renaissance Technologies Corp. 0.220 0.87%
N Significant Non-Institutional Owners Shares % Held
5.00
g AR «\\‘,\\“’ q\\@\”’\\\\@\“’ & %\,3\\\“ o céoe\“\ & | |
All Directorsand Officers 14 5.76%
Key Execs Title
3 Year Stock Performance 11% Perf vs. RUT -5% Simon Upfill-Brown  Chief Executive Officer and Presitt
1 Year Stock Performance 11% Perf vs. RUT -9% Sami Ahmad Chief Financial Officer
3 Month Stock Performance 21% Perf vs. RUT 13%
Purchases Sales

Insider Activity (last 6 mos

Source: CJS Securities and Capital 1Q.

Please see the end of this booklet for our disclosure information
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U.S. Concrete, Inc.

Ticker: USCR Rating: Market Outperform

Price $ 65.50 Current Qtr CJS EBITDAe: 41.4 Analyst: Craig Bibb, CFA
P Target $ 75 Current Qtr Consensus: 40.5
Upside to Target 14.5% Number of Analysts on FC: 8 Investment Highlights -
Shrs incl warranty - Mkt Cag et Dept EV Avg Vol Floj pwid | -, US Concrete is the fifth largest US producer of ready-oaimcrete
16.9 $1,107 $386 $1,493 488k 15. 0.0% )
Fiscal Year End * Leading position in attractive growing markets--Dallaan$rancisco,
December FY 2013a FEY 2014a FY 2015a FY 2016e FY 2017e EY 2018eand NYC targeting the high value-added segments of those markets
Revenue 5982 : 703.7:  9ra7r 11638 13675 15318 Regulations and NIMBY make some USCR plants in Beancisco
Rev Growth 156% : 17.6%; 385%  194%  17.5%  12.4% and NYC effectively irreplaceable.
E;;S :;;9 2:21')(25 : 1: ;1)'(285 2;;('9]1 17::'65 13.53;4'2 % EBITDA margins increased from 8.1% in 2013 to 13.5% last peayed
. : : i : by price and fixed cost leverage.
EBIT Margin 3.6% 64% i T7% : 74%: 82%  9.49
EBITDA 48.3 752 ¢ 1318 | 1571 196.1 232.0 * Strategic tuck-in acquisitions complement organic growlompleted
EV/EBITDA 309 | 199x | 113 | 95 | 7Ax | 64« six in 2015 and four in 2016.
Book Value $6.48 | $7.30 0  $105C  $1333  $1530  $19/2% Debt to NTM EBITDA below 2.5x should enable deal activityatelerate
CFFO 242 © 509 | 1043: 133.00 107.7 1386 in 2017.
Cap Ex -20.0 -32.6 -25.0 '38'5§ '30'05 -30.0 « price target is 7.5X our estimate of 2017 Adj. EBITDA (veaxt adjusted).
FCF 4.2 18.3 793 | 945! 77.7) 108
D&A 190 | 238 43.6 563 | 746 78.2 Negatives: Potential for slowdown in SF and NYC constrocti@rgest
Net Debt 1015 T 002 T o778l T aa08 o728 T iealy competitors are vertically integrated. Weather canteaglume
Net DebUEBITDA | 21x | 25x | 21x | 22x | 14x.  o7x| shortfalls.
Description:
Volume, price and dealsdrive US Concrete operates 170 concrete plants, 1600 ready mokstruls
EBITDA growth (ssmMm) aggregates facilities, and 3 import terminals. It is a miaké&der in DFW, San
250 Francisco, and NYC. USCR also has a presence in DC and valyliénter &
new market in 2017. The company is a leader in technical, mmgirgin
200 specialty concretes including LEED-certified low CO2 nixeJS Concretefs
sales are weighted to more demanding commercial and inaugtojectd
150 (59%) and away from lower margin street and highway projét96). The
Company which is headquartered in Euless Texas (a Dallaarisulwas
100 founded in 1948 and restructured in 2010. Bill Sandbrook wappointed
50 president and CEO in August 2011.
0 Owner ship
2012 2013 2014 2015 2016E  2017E  2018E
Top 10 Institutional Holders MM Shares % Held
$100.00 25 BlackRock, I.nc. 1.407 8.66%
2Yr Price& Volume History (50 &200 day MA) Hodges Capital Management Inc. 1.051 6.47%
_ |Scopus Asset Management, L.P. 0.749 4.61%
$80.00 203
S |The Vanguard Group, Inc. 0.704 4.33%
$60.00 / A l‘lf 15 % Next Century Growth Investors LLC 0.602 3.71%
' y " < |Dimensional Fund Advisors LP 0.557 3.43%
§ Copper Rock Capital Partners, LLC 0.542 3.34%
e R, o e e — 195 IThe Glenmede Trust Company, N.A. 0.520 3.20%
Point72 Asset Management, L.P. 0.461 2.84%
$20.00 ¥ I I | 05 Balyasny Asset Management L.P. 0.425 2.62%
Significant Non-Institutional Owners Shares % Held
$0.00 0.0 IBill sandbrook 0.543 3.21%
ARSI RO SNSRI
\,& NN \\\\ O 0 R \Q\\ \q}\ - -
All Directorsand Officers 11 6.22%
Key Execs Title
3 Year Stock Performance 189% Perfvs. RUT  173% Bill Sandbrook President and Chief Executive Officer
1 Year Stock Performance 26% Perf vs. RUT 6% Jody Tusa, Jr. Chief Financial Officer and SVP
3 Month Stock Performance 42% Perf vs. RUT 34% Ronnie Pruitt Chief Operating Officer and SVP
Purchases Sales

Opportunitiesand I ssuesfor the Next 12-24 M onths -

Competitive strategy vs. large integrated matedaimpanies? Discuss USCR's aggregates strate@gythéire other aggressive buyers of ready-mix beses?
What does the pipeline look like? What is USCR IngKor in a deal? Is USCR seeing a slowdown in@inys key markets? What happens when this
construction cycle slows? What is the optimal dsitructure at different points in the cycle? \Wae the attributes of attractive new geographackets? Given

Insider Activity (last 6 mos

1 totaling 18k shares

17 totaling 42k shares

commercial/industrial focus, how would USCR bengtitn increased infrastructure spending?

Source: CJS Securities and Capital 1Q.

Please see the end of this booklet

for our disclosure information
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Valmont Industries, I nc. Ticker: VMI Rating: Market Outperform
Price $ 140.90 Current Qtr CJS Estimate: $1.46 Analyst: Craig Bibb, CFA
P Target $ 150 Current Qtr Consensus: $146
Upside to Target 6.5% Number of Analysts on FC: 1 Investment Highlights -
Shrs Out MktCap| NetDett — EV | AvgVol  Floal Dv.Yld « g)5ha jeader in highly-engineered infrastructurequcts used for electric

227 $3,205 $370 $3,576) 142k 224 1.1%  transmission & distribution, irrigation, galvaniginighting, communications,
Fiscal Year End offshore wind power, and industrial applications.
December FY 2013a FY 2014a FY2015a FY 2016e FY 2017e FY 2Q18@yorid's largest producer of center pivot irrigatisystems. Intl growth
Revenue 33042 31231  2618.9 24740 24253  2530.1 opportunity driven by population expansion, risingomes, and ongoing shift
Rev Growth 9.1% -5.5% -16.1% -5.5% -1.9% 4.3% to mechanized irrigation. Center pivot facilitabes50% increase in crop yield
EPS $11.00 $8.11 $5.63 $6.21  $6.20  $6.J0 using ~50% less water.
PIE 12.8x 17.4x 25.0x 22.7x 22.7x 21.0x | *Increased state spending and FAST Act should &oti#mand for lighting and
EBIT Margin 14.3% 11.5% 6.6% 10.0% 10.7%  10.8%% traffic structuresin 2017 and beyond. An infrasture spending increase
EV/EBITDA 6.4% 7.9x 9.8x 10.6x 10.0x 9.2 * Repurchased $611MM of stock since 2013, redubedes by 16%. $139MM
Book Value $57.43 | $48.18]  $41.20  $4529 $4988  $54.49 remaining under existing authorization.
CEFO 396.4 174.1 272.3 220.6 211.2 165|0 * "Lean journey" led to capacity consolidation éB8RDMM+ overhead reduction.
Cap Ex -106.8 -73.0 -45.5 -54.2 -55. -55.p * Price target is 9.5X our 2018 EBITDA estimate.
FCF 289.7 101.1 22638 1664 156.2 1100 Negatives: US farmers face near term income pressarelow commodity
D&A 74 89.3 911 83.6 91.2 95.6  prices and longer term potential change to etharasidates. USS recovery at
Net Debt -123.6 410.2 416.9 328.3 228.8 1755 risk due to regulatory uncertainty. Flat load gitownd distributed energy
Net Debt/EBITDA -0.2x 0.9x 1.1x 1.0x 0.6x 0.5x resources could reduce transmission needs ovésrigaerm. Recent jump in

steel prices could narrow margins until pricinguesti.

Revenue Mix 2016e

EBIT Mix 2016e

Coating:
10%

Utility Support
Structures

25%

Engineered
Structures
30%

Coatings
Utility 17%
Support
Structures

24%

Engineered
Structures
26%

Description:

Valmont Industries produces engineered metal productdwate. It operate
through five segments: Engineered Support Structures 3Rty Support
Structures (26%), Irrigation (22%), Coatings (11%), ancedgg & Mining
(10%). The Company manufactures metal structures and aoenp® fo
lighting, traffic, wireless communication, and industraccess systems. T
USS segment manufactures steel and concrete poles for hiifage
transmission lines. The Irrigation segment manufactunesdistributes cente
pivot irrigation equipment and related parts and servi€ag. Coatings segme
provides hot-dipped galvanizing for large structures. nvatt was founded
1946 and is headquartered in Omaha, NE.

(2]

he

I

Owner ship
Top 10 Institutional Holders MM Shares % Held
$200.00 20 T. Rowe Price Group, Inc. 2.318 10.19%
2Yr Price& Volume History (50 &200 day MA) The Vanguard Group, Inc. 1.802 7.92%
& BlackRock, Inc. 1.565 6.88%
$160.00 15 & |Neuberger Berman LLC 1.328 5.84%
Z  |Royce & Associates, LP 0.821 3.61%
£ Capital Research and Management Company 0.759 3.34%
$120.00 10 § Makaira Partners, LLC 0.662 2.91%
S |pimensional Fund Advisors LP 0.630 2.77%
$80.00 05 State Street Global Advisors, Inc. 0.592 2.60%
Fidelity Investments 0.542 2.38%
Significant Non-Institutional Owners Shares % Held
$40.00 . e 6 e e o5 6 e . o . o 0.0 Mogens Bay CEO 0.379 1.66%
A N G NGNSV A A
QS\’ NN \\\\ RIS M \Q\\ 0}\ - -
All Directorsand Officers 0.7 3.19%
Key Execs Title
3 Year Stock Performance -2% Perfvs. RUT  -19% Mogens Bay Chief Executive Officer
1 Year Stock Performance 34% Perf vs. RUT 14% Steve Kaniewski Chief Operating Officer
3 Month Stock Performance 5% Perf vs. RUT -3% Mark Jaksich Chief Financial Officer
Purchases Sales

Opportunitiesand I ssuesfor the

Next 12-24 Months -

Insider Activity (last 6 mos

1 totaling <1k shares

Discuss USS demand in the short term, relativegaeplacement cycle, and the potential impactrofinating the Clean Power Plan. Can international
irrigation demand offset ongoing weakness in thard®017? Is a US upturn likely in 2018? Whicha@ogs end-markets could offset weak solar this
year? Discuss the potential for ESS/USS growthurope and Mideast in the medium and long termtlo®k for offshore wind? If US wireless tower
construction is past its peak, what changes at biaithWireless outlook in China and Australia? 1Geas cash repatriation thoughts post-Trump. Eur
share repurchase with stock above $140? Whatarednt's acquisition needs/priorities? Recentrospective product innovation examples.

Source: CJS Securities and Capital 1Q.

Please see the end of this booklet for our disclosure information
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About CJS Securities

CJS Securities, Inc. was founded by Arnold Ursaner in 1998. CJS seeks to identify attractive small-mid cap companies with change
underway not yet identified by Wall Street where we can add value to our clients through research.

We actively follow approximately 100 stocks that span a number of sectors/industries. We are generalists, not “industry analysts,” and
tend to seek companies that do not typically slot into traditionally "ranked" categories. Our product consists of basic reports on each
of the companies we follow with detailed financial models, frequently written updates as well as an anticipatory coverage universe
“Update” report distributed four times per year. We also provide clients access to management through non-deal road shows and
telephone access to our analysts for additional information, as needed. We host two highly regarded small-mid cap conferences each
year.

Robert Labick, CFA: President, joined CJS in December 2002 as a Sr. Analyst and was promoted to Director of Research in 2006
before becoming President in March of 2015. Previously, Bob was a member of the Small Cap Value team at Evergreen Investments.
Bob graduated Middlebury College with a BA in International Political Science and Economics.

Research

Daniel Moore, CFA: Director of Research, initially joined CJS in 2002. Dan also spent four years as a Senior Analyst with
Aquamarine Capital (2005-2009). He graduated from Hamilton College (BA in Economics) and received his MBA from the Kenan-
Flagler Business School (UNC-Chapel Hill).

Larry Solow, CFA: Managing Director, joined CJS in 2006. Previously, Larry worked at BioPharma Fund where he was a healthcare
analyst. Prior to that, he spent five years with Smith Barney covering multimedia and healthcare stocks. Larry graduated from the
University of Maryland with a BS in Economics.

Jon Tanwanteng, CFA: Managing Director, joined CJS in 2012. Previously, Jon was in the institutional sales department at
Citigroup, focused on technology oriented companies. Jon graduated with a BBA in Finance from Carnegie Melon University.

Craig Bibb, CFA: Senior Research Analyst, joined CJS in November 2014. Previously, Craig was a Managing Partner at Jasper
Funds. Prior to that he was a Senior Analyst at PaineWebber and WR Hambrecht. He was also the Director of Research at Fulcrum
Global Partners and Brean Murray. Craig graduated from the Mclntire School of Commerce at the University of Virginia with a BS in
Finance.

Chris Moore, CFA: Senior Research Analyst, joined CJS in January 2016. Previously, Chris was a Managing Director at Dinosaur
Securities. Prior to that he was a Managing Director at Bristol Investment Group. Chris received his MBA from the Leonard N. Stern
School of Business at NYU.

Robert Majek: Research Analyst, joined CJS in 2013. Previously, Robert worked as a Client Associate at Condor Capital
Management. Robert graduated from Rutgers University with a BA in Economics.

Sales

Charlie Strauzer: Senior Managing Director, joined CJS in 2001. He also has research coverage on several companies. Prior to
joining CJS he was Vice President of Corporate Finance for Globix Corporation. He also worked with CJS founder, Arnold Ursaner
at Bear Stearns for several years in the Equity Capital Markets group. Charlie is a graduate of the University of Miami and holds a
BBA in Finance.

Lee Jagoda: Senior Managing Director, joined CJS in 2005. He also is responsible for research coverage on several companies. Lee
graduated from Lehigh University with a BS in Business and Economics.

Peter Lukas: Director, Institutional Sales, joined CJS in January 2016. Previously, Peter worked as a Salesman and Equity Product
Manager at Imperial Capital. Prior to that he was a Managing Director at Gleacher and Company and a Sales Trader at H&Q Chase
JP Morgan. Peter received an MBA from the Leonard N. Stern School of Business at NYU and a BA in Economics from Villanova
University.

Trading

Ross Klinger: Senior Trader, joined CJS in 2006. Prior to joining he was an associate in equity sales and trading at CIBC for six
years. Ross graduated from NYU with a BA in History and has an MBA in Finance from Fordham University.

Administration

Alyse Moore: VP, Operations, joined CJS in January, 2015. Alyse spent 9-years at IBM Corp in various accounting and finance
positions. Alyse graduated from the University of Connecticut with a BS in Accounting and received an MBA from Pace University.

CJS Securities, Inc. is a FINRA member, and a member of the SIPC.

Trades are cleared through Pershing, LLC
Please read the last page of this publication for important disclosure information.
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IMPORTANT DISCLOSURES

CJS Securities, Inc. Equity Research rating system

Market Outperform (MO): a stock that should perform at least 15% better than the Russell 2000 index over the next 6-18 months
Market Perform (MP): a stock that should perform in line with or slightly better than the Russell 2000 index
Market Under-Perform (MU): a stock expected to under-perform the Russell 2000 index

We also have some stocks on a Monitor List, where we are indicating to clients not to expect a similar level of research coverage as companies on
our active coverage list. Hence, we do not have investment opinions, nor do we intend to publish estimates or price targets, on Monitor list names.

RATINGS DISTRIBUTION AND BANKING RELATIONSHIPS (AS OF 1/3/17)

CJS Securities provided active research on 104 companies, of which 76 (73%) are rated MO (buy) and 28 (27%) are rated
MP(hold) and 0 (0%) are rated MU(sell). In addition to our active research there are 3 companies on our Monitor List as of 1/3/17
(no rating, estimates or price target).

The company has received investment banking fees from 5 companies (5% of the companies under active coverage) and non-
investment banking commissions from 10 companies (10% of the companies under active coverage) in the past 12 months.

The companies attending this conference that are not under any active CJS Securities research coverage do not have a rating nor
are they on our monitor list. Currently, CJS Securities has no intention to publish research on these companies but reserves the
right to do so in the future without prior notice.

The information and statistics in this report have been obtained from sources we believe are reliable but we do not warrant their
accuracy or completeness. Prices and opinions concerning the composition of market sectors included in this report reflect the
judgments as of this date and are subject to change without notice. This material is for your information only and does not
constitute an offer to buy or sell, or the solicitation of any offer to buy or sell any securities. CJS Securities Inc., its affiliates,
directors, officers, stockholders, employees (or members of their families), and accounts with respect to which the forgoing have
investment discretion, may have long or short positions in, and may, as principal or agent, buy or sell the securities mentioned
herein. This report at issue was not prepared in light of the investment objectives of any particular client of the firm and the firm
makes no representation of any kind that the recommendation set forth herein is suitable for any particular investor.
Occasionally, CJS Securities, Inc. may receive sales credits or fees, directly or indirectly, when an individual company under
research coverage or a related peer company does an underwritten offering. CJS Securities has been an underwriter or selling
group member in an offering, has sought to perform investment banking related services and has performed other non-
investment banking services within the last 12 months and may seek to perform investment banking and/or non-
investment banking related services over the next 3 months for some of the companies and/or its officers/directors listed in
this publication. Therefore, CJS Securities may have a conflict of interest. For specific disclosure details we refer you to
our most recent individual company notes or contact your registered representative at the number below for more
information.

Analyst Certification

The Research Analysts who prepared this document hereby certify that the views expressed in this document accurately reflect
the analysts’ personal views about the subject companies and their related securities. The Research Analysts also certify that the
Analysts have not been, are not, and will not be receiving direct or indirect compensation for expressing the specific
recommendation(s) or view(s) in this report. We refer you to our most recent individual company notes for more
information on specific analyst holdings.

Small capitalization stocks frequently are more volatile and unpredictable than larger capitalization stocks. Therefore our product is
targeted only toward sophisticated institutional investors who can better understand the risks and rewards associated with small cap
stocks.

For important disclosure information (including but not limited to: valuation methodology, risk factors, analyst
certifications and price charts) regarding the individual companies in this publication, we refer you to the most recent
individual company report. For more information please contact your registered representative at 1-914-287-7600, or
write to Charles Strauzer, CJS Securities, 50 Main Street, White Plains, NY 10606 or visit www.cjssecurities.com.

Copyright 2017, CJS Securities, Inc. Reprints and/or redistribution of CJS Securities, Inc. research reports outside your
firm are strictly prohibited without prior permission. Member FINRA and SIPC.
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CJS SECURITIES

50 MAIN STREET, WHITE PLAINS, NEW YORK 10606 TEL: (914) 287-7600 FAX: (914) 287-0448

COVERAGE LIST

Company Name Ticker = Mkt Cap Company Name Ticker Mkt Cap
Martin Marietta Materials Inc. MLM $14,111 Argan Inc. AGX $1,101
Spectrum Brands Holdings SPB $7,242 Compass Diversified Holdings CODI1 $1,073
Leggett & Platt LEG $6,814 US Concrete USCR $1,064
Copart Inc. CPRT $6,440 Lydall Inc. LDL $1,060
West Pharmaceutical Services Inc. WST $6,345 Analogic Corp ALOG $1,051
KAR Auction Services, Inc. KAR $5,954 Fox Factory Holdings Inc. FOXF $1,043
Tyler Technologies Inc. TYL $5,498 Innophos Holdings IPHS $1,028
The Howard Hughes Corporation HHC $5,135 Tile Shop Holdings, Inc. TTS $1,015
HEICO Corp. HEI $4,819 Astronics Corp. ATRO $1,009
BWX Technologies Inc. BWXT $3,970 LSC Communications LKSD $966
Gramercy Property Trust GPT $3,938 Federal Signal Corporation FSS $946
j2 Global Inc. JCOM $3,885 Cavco Industries CVCO $898
MAXIMUS Inc. MMS $3,699 US Physical Therapy Inc. USPH $874
Deluxe Corp. DLX $3,530 Aegion Corporation AEGN $829
Coherent Inc. COHR $3,361 Babcock & Wilcox Enterprises BW $827
Valmont Industries Inc. VMI $3,205 Donnelley Financial Solutions, Inc. DFIN $751
Clean Harbors Inc. CLH $3,199 CTS Corp. CTS $744
John Wiley and Sons Inc. JW.A $3,136 Global Brass and Copper BRSS $741
Platform Specialty Products PAH $2,943 Novanta Inc. NOVT $733
Minerals Technologies MTX $2,727 PDF Solutions PDFS $722
LCI Industries LCII $2,700 Quanex Corp. NX $701
Matthews International MATW $2,528 * AdvanSix Inc. ASIX $671
ICU Medical Inc. ICuUL $2,505 *Aceto Corporation ACET $657
Ingevity Corporation NGVT $2,469 *Commerce Hub, Inc. CHUB.A  $641
Hille nbrand Inc. HI $2,454 SP Plus Corp. SP $633
Kennedy Wilson Holdings Inc. KW $2,378 Capital Southwest Industrials Inc. CSWI $581
Helen of Troy HELE $2,377 Columbus McKinnon CMCO $548
Ligand Pharmaceuticals Incorporated LGND $2,140 Del Taco Restaurants Inc. TACO $543
Cal-Maine Foods Inc. CALM $2,138 Providence Service Corp. PRSC $533
Simpson Manufacturing Co., Inc. SSD $2,126 Exar Corp. EXAR $523
*Sotheby's BID $2,083 NN Inc. NNBR $517
Haemonetics Corp. HAE $2,051 Horizon Global Corp. HZN $504
Nomad Foods Limited NOMD $1,757 Powell Industries Inc. POWL $447
Quaker Chemical Corp. KWR $1,682 Libbey Inc. LBY $430
Innospec Inc. 10Sp $1,677 Blue Bird Corp BLBD $426
Apogee Enterprises APOG $1,548 Invacare Corp. e $425
HMS Holdings Corp. HMSY $1,541 FRP Holdings Inc. FRPH $373
Knowles Corp. KN $1,521 *Trecora Resources TREC $343
OSI Systems Inc. OSIS $1,485 Safeguard Scientifics Inc. SFE $282
ESCO Technologies ESE $1,469 Orion Marine Group ORN $271
Neenah Paper Inc. NP $1,457 Team Inc. TISI $270
World Wrestling Entertainment WWE $1,428 Great Lakes Dredge & Dock Corp. GLDD $255
Rogers Corp. ROG $1,397 Sparton Corp. SPA $234
Kaman Corporation KAMN $1,375 Century Casinos CNTY $203
Gibraltar Industries ROCK $1,333 Trinity Biotech plc TRIB $196
Atlas Air Worldwide Holdings Inc. AAWW $1,315 Liberty Tax TAX $187
Tennant Corporation TNC $1,280 Real Industry, Inc. RELY $179
Air Methods Corp. AIRM $1,192 IRadimed Corp. IRMD $133
Primoris Corp PRIM $1,191 Edgewater Technology Inc. EDGW $106
Patrick Industries PATK $1,158 Global Power Equipment Group GLPW $81
RR Donnelley & Sons Co. RRD $1,151 ARC Group Worldwide ARCW $80
AAR Corp. AIR $1,127 Cenveo Inc. CvVO $63
Standex International SXI $1,123 Fenix Parts FENX $55
Griffon Corp. GFF $1,121 Rand Logistics Corp. RLOG $17
NCI Building Systems Inc. NCS $1,111

Attending Conference
*Not Currently Under Coverage
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