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Who Are We?

Robotti & Company Advisors Is a value-oriented
Investment manager founded over 30 years ago
by Bob Robottl.

* Value is the foundation of our investment process.

* We believe the market price of a security does not
necessarily indicate the true economic worth.

e Our analysts research and identify equities selling at a
significant discount to intrinsic value.



What Makes Us Different?

Our investment philosophy most often leads us to contrarian ideas.
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The Idea

Allison Transmission Holdings, Inc.
(NYSE: ALSN)

Allison

Transmission

S

Illustrative purposes only. Not necessarily indicative of any past specific recommendation of Robotti & Company Advisors, LLC



Allison Transmission (ALSN)

Investment Summary Capitalization

. o ) Price $27.62

o Allison Transmission (NYSE: ALSN) is Diluted Shares 170.0
the world’s largest manufacturer of fully- |MarketCap 4,695
automatic transmissions for medium- and gshDebt #38
heavy-duty commercial vehicles with 63%  |gqerprise value 6.700
of global market share. 52 Week High $30.52

« A wide moat enables industry leading [52WeekLow $20.56

margins and high returns on tangible capital. =~ Pricesasof 9/26/16
o A tax shield lasting until 2022 will allow

Allison to continue generating substantial

. . $USD mm FY '14 FY'15 TT™M

free cash flow in excess of GAAP earnings. — 127 1986 1908
 Prudent capital allocation has led EV/ Sales 32x  34x 35
HTH EBITDA 745 720 680

Manageme_nt to pay down $1._8_b||||on of v EBITOA oo os oo
net-debt since 2008, pay a dividend and |piutedEprs $125  $103  $0.99
begin repurchasing shares. P/E 220x  268x  27.9x

. ; Free Cash Flow 540 530 564

« Shares of Allison currently provide long- FCE Vield 115%  113%  12.0%
term investors with asymmetric risk/reward.  [Diluted Shares Out 182 177 170

Source: ALSN Financial Reports, Robotti & Company Advisors Estimates



Background

o Operations in 80 countries with regional facilities in Brazil, China,
Hungary, India, Japan and The Netherlands

o 2,700 employees worldwide

Allison Transmission Price Chart

* Acquired by General 3HSH1Z - 9/15/16

Motors in 1929 3/14/12

| 1PO $23 per share
$35 Mkt Cap: $4,215

e Sold in 2007 for $5.6 Ent Val: $7,280
billion to The Carlyle s30 1

Group and Onex $25 i -
oo\ Y "

 [PO in March 2012 at va iaie
$23 per share implied $15 _ﬁiféaz?;z?s;g

$4.2 billion enterprise 10 EntVal:  $5,574

value R T T SR R ORI
@’b\ %Q,Q @'b\ %Q,Q @'b\ %@Q @'bﬁ %@Q @’b\ %Q,Q

o Carlyle and Onex exited
in September 2014

Source: Allison Website, Carlyle, Onex to Shed Remaining Shares in Allison Transmission, Wall Street Journal (9/3/14), Capital 1Q 6



Vehicle Transmission 101

Types of Vehicle Transmissions
1. Manual (Standard)

2. Automatic Manual (AMT) &

3. Fully-Automatic

-

[When going uphill] Transmits
[Ouring startup] Transmits significant significant driving force

driving force at low vehicle speed

Gear
So;:;bor Q E—

[Whan cruising] Transmits relatively small driving force at high driving speead

i
[When reversing]

By Driving force

% Movement of the car [When going downhil] Brakea the engine

FROM
ENGINE

source: http://www.jatco.co.jp/ENGLISH/monozukuri/introduction

2003 HowStufWaorks Lﬂﬁhﬂﬂ

source: http://www.howstuffworks.com



Place in the Supply Chain

Industry Map: Medium- to Heavy Duty VVehicles

/ Tier 2 \ / OEMs \
Suppliers On-Highway
Copper »  Cars, Trucks,
Wire SUVs, Busses,
Ball 4 Tier 1 N Motorcycles,
Bearings Suppliers to Motorhomes,
Piston OEMs Commercial
Rods — ____[iﬁfis_____ TrlEJcks, Refuse,
%_/Gears | Transmissions | METEEney
/ Hoses
4 I DOOrS Off-Highway
Raw Windows Energy, Mining,
Materials Seats CoSnstrl.Jclttion,
Steel Lights — pectalty
Aluminum | Airbags .
Copper Shocks V\I\//::I;t?r\é
Leather \ Axles / Tr:(:i:d ’
Rubber
N > Vehicles
\ %

Source: Robotti & Company Research
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Revenue Breakdown: Core Markets

Sales by End Market (ttm)

Hybrid North
Transit America Off-
4% Hl%r;}vay Outside North
0 America Off-
Defense | _—

Highway
1%

6%

Outside North\A

America On- North
Highway America On-
14% / Highway
54%

Support
19%

Source: ALSN Q2 2016 10Q

2015 N.A. On-Highway Sales

Class 4 -
5 Truck Other
Motorhome

1% 504
5% P

Clas 8
Otheg Bus \ Straight
6% r Truck
43%
School _/ °
Bus
10%
Class 6 -
7 Truck

30%



Who Buys Automatic Transmissions?

Over 50 Year Relationship with Industry-Leading OEMs

Core End Markets

i . PACCAR NAYVISTAR® e ' nmEsu
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Source: ALSN Q2 2016 Investor Presentation 10



Value Proposition of Automatic?

lEnd Users are Willing to Pay a Premium Price for Allison

High

Relative
Customer
Value

Automated
Manual
Transmission

(AMT)

Manual
Transmission
Low

Alhson

Transmissiuon

Allison
{Fully-Automatic)

Included in Vehicle Price $3,000 - $7,000

Source: ALSN Q2 2016 Investor Presentation

$3,000 - $11,000

Increased Productivity
(acceleration)

Maintenance Savings
(life cycle cost)

Fuel Efficiency

Driver Skillset / Wages
Training (time, cost)
Shift Quality

Safety

Residual Value

11



Cconsensus View
What’s Priced Into the Stock Price?

S

Allison

Transmission




Revenue Growth Has Been Challenged

Revenue by End Market
2011 vs TTM
$1.200 TOTAL REVENUE
2011 - TT™M
1,035

$1,000 2,163 — 2,142 2,127

\ / N

1,986 __

1,926 1,908
$600 FY'11 FY'12 FY'13 FY'l4 FY'l5 TTM
$400 354 371

280 304 277 276
$200 134
63 112 87
29 17
NA On- NA Hybrid NA Off- Defense ~ Outside NA On- Outside NA  Service Parts,
Highway Highway Highway Off-Highway Support,

Equipment
BFY'll ®TTM

Source: ALSN Financial Statements 13



Incremental Improvement is Harder at The Top

» Widely acknowledged as having “best in class” margins

e Margin improvement from labor savings and supply chain
Improvements are longer-term efforts

« Without a near-term catalyst for margin improvement, “best in
class” becomes “B-0O-R-I-N-G”

EBITDA Margint?

40% -

36.3% @

3 5 Ufﬂ 1 Allson

.........

30%
25% A
20% A
15% A

10% - -
¢ f’,-".\'z-' Gentex Roper Graco  Sensata Rockwell Eaton Donaldson WABCO  Parker Cummins

Hannifin
Allisor

(1) Calendar Year 2015 EBITDA, which excludes mon-recurring or one-time items as designated by each entity, are based on information available in the entity’s most
recent quartery or annual report as of 02/26/2018. EBITDA imncluded abowve may not be consistent with such entity’s reported EBITDA or Adjusted EBITDA, if available.

(2) Represents Adjusted EBITDA excluding techmology-related license expenses.
See appendix for commen ts regarding the presentation of non-GAAP financial information. Source: ALSN Q2 2016 Investor Presentation
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Target Leverage Achieved

ALSN Net Debt and Net Debt-to-EBITDA

2008 to 2015
$4,000

B Net Debt === Net Debt / EBITDA Ratio
$3,500 7 ax .
$3,000
$2,500
$2,000
N 3 .0x
$1,500
$1,000
$500
$0
Q Qs Q

Q°o
W % f»“ ) » )

» Future share repurchases are given little value by analysts

Source: ALSN Q2 2016 Investor Presentation, Robotti & Company Advisors Calculations

%

"\/

8.0x

7.0x

6.0X

5.0x

D

.0x

3.0x

2.0x

1.0x
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Variant View
How does our view differ from

CONSensus?
S

Allison

Transmission




Evidence of a Moat

* High returns on tangible invested capital indicate the
presence of high barriers to entry

iy frmum FY '09 FY'l0 FY'll FY'l2 FY'l3 FY'l4 FY'l5 TTM
AfterTax EBIT (HOPAT) na 224 248 e 245 315 430 438
Tangible Invested Capital Ta3 715 B33 0 07 f1d Al 333
RemnnTm[gﬂ]lecapltal ................ S T P e TP e T Pam— P ra Ferre

 Limited and stable number of competitors

Competition: Tramis=sions for Commercial Yehicles

AMT Fully-Automatic
Yolva [-Shift, Mack mDrive) Allizon
Eaton (UtraShift HV) Ford

Detroit Diesel (Daimler DT12) Eaton Precizion

Source: ALSN Financial Statements, Robotti & Company Advisor Calculations, RBC Initiation Report (3/14/16) 17



Source of a Moat

Allison transmissions employ complex software algorithms that are individually tailored to maximize
end user performance in thousands of vocational duty cycles

-
h-\-""-\-\.
-

Lower Vehicle Life Cycle Costs
) Proprietary and patented
Superior technology developed over many

Superior Performance Technology decades and 5.7 million units

" /| Generating
Customer |  Pull-Through
. Benefits | Demand

Engine &
Vocation
Optimized

Properly Matched to Selected Engine

Optimized for Intended Vocation

Source: ALSN Q1 2012 Investor Presentation 18



End Markets: N.A. On-Highway

i Core Addressable Market
|
|
I
I

1
1
I
1 | |
Class 13 | Class45 |MotorHome SchoolBus Class6-7 @8 | Class8 4 Class8
| ! Straight | Metro | Tractor
! i . - i
N . i o |
Vehicles | S | - s ¥ i !
| 1 ~ e |
: i : i
| I ! :
Weight ! | I :
- [ - — - 1
(0005 of 1bs) <14lbs | 14-19bs | 16-33bs  16-33bs  19-33hs Blbs+ | 33bs+ | 330bse
: i | !
l : ! .
I | |
2015 Industry 5Oo74454 | 86774 | 18270 31,689 05,684 70241 | 76629 | 167412
Units Produced ! ! !
1
I ! | !
| : I
: | '
- [ | I
2015 Allison 0% | 5% L 40% 98% 77% 61% |
Share i ! !
% of 2015 Revenue 1% 5% 16% 30% 43% 5% 0%

e 30% - 40% of N.A. On-Highway volume is driven by municipal spending
» General Motors re-entry into Class 4-5 market
e TC10 aimed penetrating the Class 8 Metro market

Source: ALSN Q2 2016 Investor Presentation 19



Off-Highway/ Defense Markets

Off-Highway Revenue
2010 - Present

$400 5 Year CAGR 14%
12.9% M&, Off-Highway (194%) |,
Outside WA Off-Highwa  (5.9%) 0
$300 Tatal Of-Highrvay (19%1  10%

8%

$200 °

4.7% 0%

$100 4%

1.50% 2%

$0 0%

FY 10 FY 11 FY '12 FY '13 FY 14 FY '15 TT™M
mmm NA Off-Highway mmm Outside NA Off-Highway —00 of sales
Defense Revenue
2010 - Present
$500 . 5 Year CAGR 25%
23.3% Defense (24.1%)
$400 20%
$300 14.1% 14.2% 15%
$200 10%
5.9%
$100 5%
$0 0%
FY 10 FY '11 FY 12 FY '13 FY '14 FY '15 TTM
mmm Defense =09 of sales

Source: ALSN Finical Statements

20



What About International Sales?

North America Qutside of North America

Fully Automatic
79%

Source: ALSN Q2 2016 Investor Presentation 21



Margin Expansion Opportunities

% of Revenue FY '08 FY '09 FY 10 FY 11 FY 12 FY "13 FY "4 FY "15
Adjusted COGS 29.1% 58.9% a1 .8% 21.1% a0. 7% a1.2% 49.7% 45.5% 45 3%
Adjusted SGEL 12.4% 13.3% 12.0% 11.9% 12.6% 11.9% 11 .6% 11.1% 12.2%

Long-Term Customer Supply Agreements Manufacturing Efficiencies (hours/unit)

— \
—
m 'm B

1000/2000 Seres 3000 Series 4000 Seres

Over 90% of 2015 N.A. On-Highway Unit Volume was covered by 2005 2015
long-term customer supply agreements

Hours Per Unit continue 1o decline

Workforce Optimization {cost/employee) (" International Manufacturing

India (~$103mm total investment)
\ — New facility constructed to better serve Asia-Pacific

— Phase I: In-sourced component manufacturing (Q3 2010)

~40% of total : .
UAW workforce — Phase II: Assembly of 1000/2000 Series (Q3 2012)

Tier| Ml Tier Hungary (~$17mm total investment)

— Relocated assembly of 3000/4000 Series (Q2 2011)
Significant savings driven by retirement of Tier | workers; 700 hourly

employees are retirement eligible (~50% of workforce)

Source: ALSN Q2 2016 Investor Presentation, ALSN Financial Reports, Robotti & Company Advisor Calculations 22



Income Tax Attributes

Income Tax Attributes Overview

e Allison acquired from General Motors in August 2007

— Asset deal structure
— Step-up in basis for U.S. federal income tax purposes

Cash iIncome Taxes Paid 2008-2015 ($ millions)
2008 2009 2010 2011 2012 2013 2014 2015
$4 $6 $2 $6 $11 $4 $5 $5

e As of 12/31/2015 Allison had $2.1bn of unamortized intangible assets

— Expect annual U.S. federal income tax deductions of $315mm through 2021 and
$183mm in 2022

e Net operating loss carry forward of $97mm as of 12/31/2015

($ millions) Total] 2016 2017 2018 2019 2020 2021 2022
Annual tax amortization $2.073 $315 $315 $315 $315 $315 3315 $183
Cash tax savings'" 770 17 117 17 117 17 117 68
Cash tax savings of NOLs" 34

Grand total ( $804 |

Results in present value tax savings of $578-$676mmf(?

(1) Assuming continued profitability and no limitations at an assumed 37.13% federal and state tax ate.
[2) Calculated at a 35.0% federal tax rate on the $87mm of federal MOL camy forward balance as of 12731/2015.
(3) Based on annual discount rate of 5-10%; includes both amortization of intangibles and federal NOL's (contingent on timing of taxable income).

Source: ALSN Q2 2016 Investor Presentation 23



History of Prudent Capital Allocation

Free Cash Flow Use

100%

BO%

60%

40%

200

0% T T
2008 2008 2010 2012 2013 2014 2015 L-l—f'.l"lI3I

-20%

-00%
Change in Cash, FX on Cash and Stock Options, Net  m Other, Net™

m Debt Repayment/Refinancing'™ m Share Repurchase

Dividends

Mote: See appendix for comments regarding the presentation of non-GAAP financial information.
(1) Met of change in Cash & Cash Equivalents
(2) 2008 adjusted for certain non-recuming activity- (a) capitalized accrued interest on Senior Teggle Notes (320) million, (b) cash restructuring
charge $51 million, (c) accounts payable eary payments §3 million, (d) delayed accounts receivable receipts $18 million and (e) Lehman LIBOR
swap settlement 517 million. All pericds adjusted for collateral for interest rate denvatives, purchase of available-for-sale securities, proceeds from
Source: ALSN Q2 2016 @ fﬁmuﬂ :5915 imvestments in technology-related initiatives and license expenses, and fee to terminate services agreement with Sponsors.

Investor Presentation {4) As of B/30/18. 24




Valuation / Marqin of Safety
How can we make money?

How can we lose?
S

Allison

Transmission




Current Valuation

Fiscal Year End: 1231 13 14 F 15 TTHM F"16E FY "17E

Revenue 1.927 2127 1.986 1.908 1.789 1.815
ke amrone (10,05 10,45 (6.7 [3.9] (6.2 1.4
EBITDA [unadjusted] 614 20 10 [ 608 621
Shads manin JEE ety o N ety e ek e
Diluted EPS $0.88 $1.25 $1.03 $0.99 $1.10 $1.26
Oiluted Shares Ot 187.9 182.3 177.2 170.0 169.5 164.0
CDwner Earnings 411 205 =220 4a7 333 341
Diluted OE Per Share $2.19 $2.78 $2.94 $2.75 $2_ 36 $2.33
Price | GAAP EPS 314 22 0= 26 8= 27 9= 29 1= 22 0n
Price ! Owner Earnin 12.6x 9.9x 9. 4x 10 1= . = 11.9=

We aerine owner Eadrnings das.

Earnings Before Interest, Depreciation & Amortization
- Maintenance Capex
- Interest Expense
- Cash Taxes
= Owner Earnings

Source: ALSN Financial Statements, Robotti & Company Advisors Calculations, Projected OE using Cap 1Q estimates 26



Downside Case — Margin of Safety

Robotti & Co. Projection CAGR
$ =D millions, except per share data FY 15 FY "16E FY"21E 15-"21
Morth American On-Highway 1,054 974 1,034 (0%
Morth American Hybrid i3 a8 149 (229
Morth American Of-Highway 100 149 42 (15%)
Defense 113 107 181 H%
Cutside BLA. On-Highway 262 262 2498 2%
Cutside BLUA. OfFHighweay a8 16 22 (3%
Service, Parts & Equipment 384 34l 417 1 %
Total Revenue 1,986 1,787 2,013 0%
Ay
COGS (% revenue) 43 5% 49 5% 43.4% 48.8%
SGEA (% revenur) 11% 11% 11% 11%
EBITDA Margin 35.7% 33.9% 35.7% a4 9%
R&D 100 100 100 100
Maintenance Capex il il o il
Inerest Hate B.1% B.1% B.1% B.1%
Diluted Shares Outstanding 177 168 121
EPS (GAAP) $1.03 $1.04 $2.30 Est. Return
Orwnier Earnings F2.894 5237 F3.84 Total IRR
End mMultiple 10.0% $38.43 J0% 6%
15.0% $57.65 109% 14%

Source: Robotti & Company Advisors, Illustrative purposes only. Not necessarily indicative of any past specific recommendation
of Robotti & Company Advisors, LLC

27



Range of VValue: Base Case

Hobotti & Co. Projection CAGR
$ USD millions, except per share data FY "5 FY "16E Y '21E 15-"21
Morth American On-Highway 1,054 874 1,374 5%
Morth American Hybrid 73 H2 28 (16%)
Morth American Of-Highway 100 149 T4 (a4
Defense 113 107 311 20%
Cutside BLA. On-Highway 262 265 381 7%
Cutside MLA. Off-Highweay 35 18 a2 17 %
Service, Parts & Equipment 384 Elats AT 2 T %
Total Revenue 1,986 1,803 2,822 Fiki!
vy
COGS (% revenue) 48.59% 49.5% 48.4% 48.8%
SGEA (% revenue) 11% 11% 11% 11%
EBITDA Margin 35.7% 24.0% a7 1% 35.59%
RE&D 100 100 100 100
Maintenance Capex T o o il
Inerest Rate B.1% H.1% B.1% B.1%
Diluted Shares Cutstanding 177 1683 116
EFS (GAAR) F1.03 51.08 hd.22 Est. Return
Crynier Earnings F2.94 52.41 $5.83 Total IRR
End Multiple 10.0x $58.31 111% 15%
15.0% $87.47 217% 23%

Source: Robotti & Company Advisors, Illustrative purposes only. Not necessarily indicative of any past specific recommendation of

Robotti & Company Advisors, LLC
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Range of Value — Upside Case

Robotti & Co. Projection CAGR
F USD milionz, except per share data FY'15 FY "16E ' 21E 15-'21
Maorth American On-Highweay 1,054 1,006 1,446 F %
Morth American Hylrid 73 b2 33 1 45%:0
Morth American Of-Highuay 100 30 110 2%
Defense 113 1149 399 26 %
outzside MA On-Highway 262 2B5 a55 15%
Qutside MNA Of-Highway 35 18 134 28%
Service, Parts & Equipment 384 348 H4G 10%
Total Revenue 1,986 1,857 3,323 10°%
Avig
COGS (% revenue) 43 5% 49 5% 48 4% 48 8%
SGEEA (% revenue) 11% 11% 11% 11%
EBITDA Margin 25.7% 1% a7 6% 35.8%
RE&D 100 100 100 100
Maintenance Capex Fal o o o
Inerest Rate .1 % 6.1 % 6.1 % B.1%
Diluted Shares Qutstanding 177 1683 114
EFPS (GAAF) £1.03 F1.16 F5.349 Est. Return
Owener Earnings 284 §2.54 §7.01 Total IRR
End Multiple 10.0% $70.15 154% 18%
15.0x $105.22 281% 28%

Source: Robotti & Company Advisors, Illustrative purposes only. Not necessarily indicative of any past specific recommendation of
Robotti & Company Advisors, LLC

29



Investment Themes

v’ Industries facing significant near-term headwinds /
“unknowns.”

v Individual companies that are certainly not
Immune to the industry-wide issues and may even
have more serious complications.

v'Large inside-ownership — managers / boards who
‘eat their own cooking.’

v'The dynamics are in place for very long runways
of growth.

O Allison

Transmission

30



Disclosure: Ownership Information

Disclosures Allison Transmission
— (NASD:ALSN)
David Kessler and/or members of his household has a financial
. . i - Yes
interest in the following securities
Robotti & Company or its affiliates beneficially own common

: : . Yes
equity of the following securities
Robotti & Company or its affiliates beneficially own 1% or more No
of any class of common equity of the following securities
David Kessler serves as a Director or Officer or Advisory Board

: " No

Member of the following securities

Disclaimer: Analyst Compensation: While this report is not a research report of any broker or dealer, compensation of analysts of the Firm is
based on: (1) the analyst’s productivity, including the quality of the analyst’s research and the analyst’s contribution to the growth and
development of our overall research effort; (2) ratings and direct feedback from our investing clients, our sales force and from independent
rating services. The Firm’s management is responsible for establishing these compensation guidelines and for reviewing and approving
compensation. Analyst contribution (if any) to the investment banking business of any affiliate of the Firm is not a factor in determining his/her
compensation for either entity and compensation is not, directly or indirectly, related to the specific recommendations or views expressed in the
report.

Analyst Certification: The author certifies that the views expressed in this financial model accurately reflect his personal views about the subject
securities or issuers and that no part of his or her compensation was, is, or will be directly or indirectly related to the specific recommendations
or views contained in this presentation. The author, from time to time, may have long or short positions in, and buy or sell, the securities, or
derivatives (including options) thereof, of companies mentioned herein. This is not a complete analysis of every material fact regarding any
company, industry or security.
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Disclaimer

Robotti & Company Advisors, LLC (the “Firm”) is not providing investment advice through this material. This presentation is provided for
informational purpose only as an illustration of the firm’s investment philosophy and shall not be considered investment advice or a
recommendation or solicitation to buy or sell any securities discussed herein, and does not contain enough information to be considered a
recommendation or a research report.

As of the date of this presentation the firm continues to own the securities discussed herein. These opinions are not intended to be a forecast of
future events, a guarantee of future results, or investment advice. Past performance is not indicative of future results, and no representation or
warranty, express or implied, is made regarding future performance.

Robotti & Company Advisors, LLC or its affiliates may engage in securities transactions that are inconsistent with this communication and may
have long or short positions in such securities. The information and any opinions contained herein are as of the date of this material, and the firm
does not undertake any obligation to update them.

This material does not take into account individual client circumstances, objectives, or needs and is not intended as a recommendation to any person
who is not a client of the firm. Securities, financial instruments, products or strategies mentioned in this material may not be suitable for all
investors. The Firm does not provide tax advice. Investors should seek tax advice based on their particular circumstances from an independent tax
advisor.

In reaching a determination as to the appropriateness of any proposed transaction or strategy, clients should undertake a thorough independent
review of the legal, regulatory, credit, accounting and economic consequences of such transaction in relation to their particular circumstances and
make their own independent decisions. By virtue of this publication, neither the Firm nor any of its employees shall be responsible for any
investment decision.

This confidential presentation contains information that has been compiled, by the Firm, from sources believed to be reliable; however, there can be
no guarantee as to the accuracy or completeness of such information. It also contains statements, estimates and projections made by various third
party companies with respect to their historical and projected performance. There can be no assurance that such statements, estimates and
projections will be realized and actual results may vary materially from those indicated. Further, in any case, the Firm does not represent nor is
affiliated with any of the third party companies and other entities named and makes no representations as to the reasonableness of such assumptions
or the accuracy or completeness of the information contained herein. These materials are for the confidential use of only those persons to whom it
is transmitted.

This report may discuss numerous securities, some of which may not be qualified for sale in certain states and may therefore not be offered to
investors in such states. This document should not be construed as providing investment services. Investing in non-U.S. securities including ADRs
involves significant risks such as fluctuation of exchange rates that may have adverse effects on the value or price of income derived from the
security. Securities of some foreign companies may be less liquid and prices more volatile than securities of U.S. companies. Securities of non-U.S.
issuers may not be registered with or subject to Securities and Exchange Commission reporting requirements; therefore, information regarding such
issuers may be limited.
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Questions

David Kessler
Senior Investment Associate

+1 646 442-6707
kessler@robotti.com

Robotti & Company Advisors, LLC
60 East 42" Street
31" Floor
New York, NY 10065
+1 212 986-4800

& COMPANY ADVISORS, LLC
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