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SAFE HARBOR STATEMENT UNDER THE PRIVATE SECURITIES LITIGATION REFORM ACT OF 1995
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COMPARISON OF ADJUSTED INFORMATION TO U.S. GAAP INFORMATION
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Q2 2024 Highlights sosTo

Link Media Outdoor

Boston Omaha Broadband

General Indemnity Group

Boston Omaha Asset Management

Investment in Sky Harbour Group

Former Co-CEQ Departure Impact

Revenue growth of ~6% Yo
Adjusted EBITDA of 34.6 million = quarterly record / Yo growth of ~18%

~3,800 new fiber passings

~1,800 new fiber subscribars

£7.9 million in capital expeanditures
Gross written premium up ~7&% Yoy
Revanue growth of ~28% YoY

£10.8 million distributed back to Boston Omaha Corporation

Equity method income of ~53 million related to SKYH Class A common stock
Unrealized loss of ~54 million related to SKYH warrants

One-time costs of ~54 million related to separation and stock repurchase agreement
Mon-cash gain of ~52 million on transfer of SKYH shares to former Co-CEQ



Business Unit Updates



Link Media Outdoor

Outdoor Advertising

(SM) | Ep s::m EiD s G::}v:'th
Revenue $11.4 5.6% $22.1 4. 7%
Land cost % " 18.0% (0.4)% 15.5% (0.4]%
Gross margin % 66.1% 1.2%4 65.3% 1.3%
MNet income 521 53.2% $3.3 37.6%

Adjusted EBITDA & 4.6 18.0% 8.6 14.6%

BOSTON
OMAHA

Highlights

* Record level of revenue and EBITDA recorded in Q2 "24.
*  Continue to focus on lowering land costs through
easement purchases and land lease renawals.

1. Land costs as & percentage of evenue

& Al el EBITDA i6 dalitnd &6 net ing o (Lo ss) bodora ihe i Tax aepan s [Banalit], nonssniralling imanass
in subskdiary income |loss ), nlerest exipenss [imcoma), deprecinnicn, Smeorm s eon, an or loss on ofis pos i on
of pssets, ond other | rwestment income [loss)

Key Metrics Q224 Q223
Debt to EBITDA mtio ™ 2.x 1.7x
Structure and face count 4.000/7.6800 4,000/ 7.600

Digital laces 102 a4

3. Comoldoted lsvernge ratio oa dedined in Link's eradit agreemeant which was
maast recently amended and filsd as an B-K with the SEC on june 5, 2024




General Indemnity Group

Surety Insurance

(sM) | 2% G | P2 o
Gross writlen premium 58.0 76.2% 5125 46,206
Revenue $5.8 28.2% $10.8 27.6%
Loss ratio 9% 19 14.2% {4.3)% 15.50% (3.0)%6
Gross margin % 61.3% (0.219 61.7% 0.6%
Operating income =0.7 142.0% 1.1 1718.0%
Net income $0.7 85.7% $1.3 55.206
Adjusted EBITDA 1® 0.8 115.4% 1.3 84. 7%

4, Lossas angd lsa afjust Mo sapansns &8 & porComope of pr ey ma a&ingd At dul LICS i uranca CodT Py

5. Adusted EBITDA is dafined as net incoms (losa) befors incoims tax sspanss (benafitl, noncontrolling intemsss
i pubssidiary incame [Logs ), FMileresl expans (iIntema), dape Scint cn, Smort tation, gam or loas on dis pos itcn
of pasets, and oher i rreestmssnt i neoma (o)

BOSTON
OMAHA

Highlights

* Licensed to operte in all 50 states and the District of
Columbia,

*  Agenciesconsolidated as of January 2024 and
rebranded to BOSS Bonds in June 2024,

Key Metrics (M) Q224 Q223
LICS surplus $22.8 £20.1
UCS admitted assets 549.5 £53.1




Boston Omaha Broadband

AireBeam, InfoWest and Utah Broadband

(sM) | @22 G [P G
Revenue $9.4 10.7% $18.9 11.1%
Gross margin % 79.0% 3.5% 79.0% 5.5%
Nat incoma '8 0.1 50.5 0.0 0.6
Adjusted EBITDA ' 2.8 49.5% $5.5 48.4%
Capital Expenditures o7 {a71.3/% s11.5 (32.d)%

BOSTON
OMAHA

Highlights
* 2.6k new fiber passings and 1.3k new fiber subscribers
during Q2 24,

*  Continue to focus on developing strategic partnerships
and driving cost efficiencies across all three businesses,

B, Includes allocation of bioadbars parert comparny overbead espentes

7. Adjusted EBITDA is defined as net incomss |losa) befors incomes tax expanse [benafitl, noncontrolling intensst
i subiskdiary income {Loss ), inferest sxpenses (imcoma), depreciobion, amork mtion, gadn or loas on dis pos g on
of aseets, and othar ireestrmeant incoma (o)

Key Metrics Q224 Q223
Fixed wireless subscribers 32.1k 4.2k
Fiber subscribers 10.1k 3.6k
Fiber passings 2B8.0k 16.1k
Debt to EBITDA mtio




Boston Omaha Broadband

Fiber Fast Homes — Greenfield Fiber New Homes Division

(sM) 2% Grown | P2 Grouen
Revenue | 50.4 171.0% $0.6 153.6%
Gross margin % (40.0)% 2.6% {75.8)% (22.4]%
Net loss | ($1.7) (98.219% ($3.4) (42.6)%
Adjusted EBITDa ' (&1.4) (100,19 ($2.7) (33.2)%
Capital Expenditures s2.2 (24.1)% 54.2 (16.0]%

B. Includes allccation of broadbard parent comporny overbend espanaes

B, Adumated EBITDA s delinad as net incomen (losa) beforn incama tax esparing [banalitl, nonconfrelling iImManrost
in subsidiary income |loas), milerest sapenss (incoma), depreciorion, Smormsation, gan or loes on dis positon
o nasets, and other |rrvestment §noome (o)

BOSTON
OMAHA

Highlights

* 1.2k new fiber passings and 0.5k new fiber subscribers
during Q2 24,

*  ‘\Working to continue growing subscriber base while
integrating costs to lower burn rate, Expect burn rate to
decrease materially.

Key Metrics Q224 Q223
Fiber subscrnibers 2.3k 0.3k
Fiber passings 6.3k 2.9k
HOA & Joint Ventura Backlog 1% 12.0k 10.1k
Debt to EBITDA mtio

10, Comracied bocklog paseinga/aubesiibeds available 1o s o presant which wa
TRl O F Ay no L complete depending on 8 haost of Enction




Boston Omaha Broadband T

S OMAHA
Manufactured Home Opportunities

Cost per Passing 51,100 Year 1 30%
Cost per Installation 5900 Year 2 52%
ARPL T 565 Yaars 3-4 500
Average Expected Penetration Rate 65% Year S+ 65%
Expected Returm ' 18% - 23%
Highlights
11. AAPLU shown reprasents service offering 10 subscriber for 1 Gbps senice. This number is further
e punted to ke into sccownt o percentage shared with the owner of the marufasctured home park as i Vast mﬂllﬂfinl' of manufactured home DHIHE lack

well as the rumber of months ssch subscri ber i expected to reside within the park during the year

2 competitive interneat options
12. Variabilay of retums depenids on o hoat of factors specific to esch park, including availsbility and : ; :
prowimity of bachhnul cireuits, compansation paid 1o manuisetuned boms bk awnarm, the e bes «  Smaller lot sizes allow for expedited fiber development

o s i e ek i e s and lower build costs relative to other brownfield
projects

« 10-year contracts with extensions of 5-10 years at
Boston Omaha’s option




Boston Omaha Broadband

Long-Term Greenfield Bulk Opportunities

BOSTON
OMAHA

13. ARPU shown repeasants samice offenng 10 subscnber for 1 Ghpa-2Gbps service which is comrooted
vaith the res pective HOA

14, Vasiahilny of retuma depends on a hoat of factors apecific 1o each project, ineluding svailsbilivg and

prowimity of backhaul ciroults, compamnsaticn paid fo developers ond homebullders, ete, -

Cost per Passing 51,300 Years1-2 10%
Cost per Installation 5700 Years 3-4 35%
ARPU 'Y £70-%110 Years 5-6 60%
Average Expected Penetration Rate S0% - 100% Year 7+ S0%
Expected Returmn '™ 22% - 27%

Highlights

Large-scale projects to supply internet to new-build
communities 1,500+ home communities)
Contracted at the HOA level to provide internet service to
all homes in the community

Contracts include terms of 10-20 years




Boston Omaha Broadband T

MDU & Brownfield/Existing Home Opportunities DMALS

Key Metrics - MDU Opportunities Highlights - MDU Opportunities

Cost per Passing 300 *  In-markat MDU facilities which lack competitive internet

, options

I
Lot perinalaton #3530 =  MDU structure allows for expedited fibar developmeant
ARPL T £35 and lower build costs relative to other brownfield
i projects

Average Expected Penatration Rate 100% v Contracts include terms of 510 years
Expected Returm '8 23% - 28%

15. ARPU shown reprasarts senvice offering to subscriber for 1Ghps senvice

Brownfield/Existing Home Requirements

T8, Vasaabi bty of returns depends on s heat of lactan speeilic1o aach projest, ineluding svailabiliy and E s e
prosimity of backhaul infrastructure, build specifications of MOU focility, etc. «  CGovernment funding opportumties

*  Franchize/pole rights
*  Other advantages (geography/location/etc.)




Q&A SESSION
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