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Q3 2023 Shareholder Letter
A PICTURE IS WORTH 1000 WORDS
Fellow Shareholders:

Last quarter, I started our shareholder letter by saying, “This is my 26" shareholder letter since the start of 180 in 2017.
I feel like I'm running out of creative things to write about or funny stories to tell. I don’t even know what to say at
this point that is riveting or thought provoking.” I then went on to write an additional 15 pages of thoughts on the
market, our portfolio holdings, and related topics. I am not doing that for my 27" shareholder letter.

As CEO of 180, I 100% believe in what we are doing despite what have now been the most difficult two years of my
entire 35-year career. We own a collection of what we believe to be inexpensive companies, which despite having
reported rather good results in 2023, have seen precipitous declines in their share prices. I own over 680,000 shares
of TURN’s stock that I have bought with my own money with after tax dollars. Neither I, nor my colleagues, receive
TURN stock as compensation. Every share we have added since our start in 2017 has been through open-market
purchases. At least one member of management or TURN’s Board has purchased TURN’s common stock in the open
market in every quarter since we started in early 2017. I challenge you to find another public company where
management demonstrates the same level of alignment with its shareholders.

After doubling our share price since we started, our stock has retraced itself back to the place where we started, which
is about as depressing as it gets. Given the high-level of management ownership discussed above, we have felt the
pain directly along with our shareholders. That said, I have been around the block long enough to know that historically
low valuations are often a precursor to future positive performance and lead to bull markets. The converse is also true
in that historically high valuations usually lead to bear markets. In terms of where we are today both in terms of the
overall market and TURN itself, I heavily lean to the side of, “we are in the former situation rather than the latter.”

There are only two points | wish to leave you with this shareholder letter:

1. As of this past quarter, our business transformation is 97% complete. You can now look at our NAV and it
represents the value of our publicly traded companies. When I first took this seat back in 2017, our ultimate
goal was to shed every private holding we had, attempting to preserve the most value we practically could
and remake our balance sheet into solely public companies with observable valuations. The discount to NAV
at which our stock should trade when comprised of public companies should be far less than the discount we
traded at when we took over a business that had nearly 80% of its holdings in private companies.

2. Tlove what I do, and this has been a painful couple years for us regarding the performance of our holdings.
If you believe, like I do, that we are going to be paid for holding many companies that are trading at
historically all-time low valuations, then you should own TURN. If you don’t believe in what we do, you
shouldn’t. I expect that you will see the management team continue to demonstrate that we believe in what
we do at TURN and the opportunity for value creation for our shareholders.

The rest of this letter is going to be a series of charts and data that highlight just how undervalued we believe our
investment universe is and, therefore, how much upside we believe there actually is for the companies we own. I think
this is one of the better buying opportunities for what we do than at any time since I have been here. The rest of the
letter will offer the rationale for why I think that is the case. As for the other topics that we normally discuss, I
recommend reviewing our shareholder call slides that are posted on our investor relations website at
https://ir.180degreecapital.com/financial-results.

Note: Past performance is no guarantee of future results. 1



The Ratio of US Small Caps to US Large Caps is at the lowest level since early 2001

Return Ratio - Last Price (PR00S)
M IWM US Equity / SPY US Equity 110.8783 110.8783

2001-2004 2005-2009 2010-2014 2015-2019 2020-2024
Copyright€ 2023 Bloomberg Finance L.P. 26-0ct-2023 11:53:52

Anything that trades at 25-year lows is an event. We believe today’s IWM/SPY ratio says nothing about the
fundamentals of the businesses that comprise each index given those fundamentals have held up better for many
microcap companies than the index performance would suggest.

Note: Past performance is no guarantee of future results. 2



Relative valuation model and relative P/E are back to ‘02 levels

Valuation Model (LHS—Percentile Ranking) Relative P\E (RHS)
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If you didn’t think going back only 23 years as we did with the prior chart was sufficient, lets analyze the last 45 years
to 1978 when Jimmy Carter was president and inflation was the same issue it was today. That happens to be “the other
time” the Russell 2000 Index was as cheap on a relative P/E ratio as it is today.

Are we at the end of the Fed rate-hike cycle? The answer to that question is likely dependent on the answer to the

question: Has inflation peaked? The Consumer Price Index has gone from 9.1% to 3.7%. To a great extent, we believe
that decline will have a defining impact on what the Fed does from here.

Note: Past performance is no guarantee of future results. 3



Small-Cap Value and Small-Cap are the Only Indexes Cheaper than Their Historical Average
Current and 25-Year Average Median EV/EBIT' (ex Negative EBIT) Levels for Russell Indexes as of 9/30/23
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Source: Royce Investment Partners US Small-Cap Market Overview, September 30, 2023.

As seen in Royce Investment Partners’ most recent quarterly piece, Small-Cap Value and Small-Cap Core are the
cheapest segments of U.S. equities on a relative basis. While it's understandable that multiples would contract in a
rising rate environment it is only small cap value and small cap core that are below their 25-year average valuations.
Every other index in the chart above trades at premiums to their 25-year average multiple.

Note: Past performance is no guarantee of future results. 4



Exhibit 9: Small caps trade at a historical discount vs large on all

metricswe track
Relative valuations for the Russell 2000 vs the Russell 1000 (1/31/1985-
9/30/2023)
% Difference
Relative Valuation From
Long Long

As of Term Term

Sep- Aver Aver
Valuation Metric 23 Max Min age Max Min age
Trailing P/E 059 127 054 100 -53% 9% -41%
Forward P/E 072 130 059 100 -44% 21% -28%
Price/Book 046 111 045 076 -59% 1% -39%
Price/Sales 052 102 043 074 -49% 20% -30%
P/E To Growth 056 107 049 077 -47% 16% -27%
Enterprise Value to FCF 061 122 05 084 -50% 8% -28%

Note: P/E measures exdude negative earnings. Forward P/E is on I/B/E/S consensus N12m
foreaast earnings. EV/FCF exdudes negative FCF.

Source: BofA US Equity & Quant Strategy, FactSet
BofA GLOBAL RESEARCH

No matter what valuation measure one looks at, small caps are trading at a historic discount versus large caps, and
these data are not saying small caps are only slightly cheap. The relative valuation gap between small caps and large
caps from a 28% discount on enterprise value to FCF to a 41% discount on trailing P/E is neither normal nor, we
believe, justified.

Note: Past performance is no guarantee of future results. 5



Q3 2023 10 Year | Peak on
11/9/21
NAIS(])%AQ 2.9% 5.6% | 43.0% | 301% | 29.6% | 1333% | 392.8% | -2.6%
cgﬁigg%a 3.9% 44% | 328% | 213% | 158% | 968% | 277.8% | -11.7%
slﬁgég(o 3.3% 3.1% 166% | 99% | 275% | 739% | 1945% | -2.7%
20R(}(J)SI§\IEDLELX 51% | -44% | 2.0% | 83% | 27% | 187% | 704% | -27.7%
S(‘,filg nglo 2.6% 3.3% 2.1% | 128% | 184% | 81.9% | 2374% | -12.1%
S%Ehfgo 4.1% 2.9% 10.6% 6.3% 35.4% | 584% | 1401% | 6.7%
h/lﬁgii;%kP 79% | -56% | -111% | -149% | -109% | 7.7% | 458% | -37.5%
RUSSELL
MICROCAP | -5.6% | -47% | -10.6% | -145% | 11.1% | 192% | 68.7% | -28.5%
VALUE
RUSSELL
MICROCAP | -12.1% | -6.5% | -134% | -17.0% | -351% | 92% | 147% | -48.5%
GROWTH

Source: Bloomberg. To date data in last column as of November 10, 2023.

At least in 2008 when the economy actually melted down, most indices were down about the same amount. Back in
2008, the S&P 500 Index was -37%, the Nasdaq Composite Index was -40%, the Russell 2000 Index was -34% and
the Russell Microcap Index was -40%. How is it that today the NASDAQ 100 can be +43% when the Russell Microcap
Index is -11%? How can the S&P 500 be -2.7% from its all-time high when the Russell Microcap Index is -37.5% and
the Russell Microcap Growth Index is -48.5%?

While we understand the bearish effect of today's world of higher interest rates, it has had a significantly greater effect
on small caps relative to the 2008 economic environment where nearly $1 trillion of losses occurred from categories
of loans and related securities issued in the United States secured primarily by residential real estate. 2008 was “an
economic Pearl Harbor” as Warren Buffett said. 2023 is not the same economic calamity. The disparity of performance
between the size of companies is as wide as it has ever been, and it makes no sense to us.

Note: Past performance is no guarantee of future results. 6
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Although, at 180, we don’t spend time investing in the S&P 500, this heat map chart tells the story of where investors
have captured their performance in 2023. If you owned MSFT, AAPL, NVDA, GOOG, AMZN, META, and TSLA,
then congratulations you’ve had a great year. If you owned the massive majority of the rest of the S&P 500, you get
a lump of coal in your stocking come the holidays. This level of performance of the largest and “safest” of names
usually coincides with the bottom of an economy where scarcity of earnings growth abounds and is historically the
bottom for stocks with far lower market capitalizations.

Note: Past performance is no guarantee of future results. 7
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The above chart depicts bearish sentiment. Are there problems in the world? Yes, there clearly are a number of pressing
issues. Higher interest rates, a war in Ukraine and, now, the Middle East, and inflationary pressures are all major
concerns. But bottoms in stock markets nearly always occur when bearishness is at its highest levels. And the opposite
is true of tops in markets.

Note: Past performance is no guarantee of future results. 8



CTA Positioning in US Equities
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Here is a chart that shows that the unwind of US equities has reached an extreme level as we exited the quarter and
continued into the Fall. Bottoms usually occur with extreme levels of selling and that is what we have recently faced.

Note: Past performance is no guarantee of future results. 9



Relative Valuations for Small Cap vs. Large Cap Growth Remain Near Their Lowest in 20 Years
Russell 2000 vs. Russell 1000 Median LTM EV/EBIT' (ex. Negative EBIT Companies) from 9/30/03
through 9/30/23
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Past performance is no guarantee of future results

There are few better experts in the small cap world than Royce Investment Partners, who have managed money in the
space for over six decades. The story for the chart above posted in one of their recent publications is not just that the
stocks of small caps have experienced historical underperformance versus those of the large cap space, but that the
relative valuations for small cap versus large cap growth (last 12 months EV/EBIT) are at 20-year lows. One might
posit that the reason for this disparity is because the S&P 500 has higher earnings estimates than the Russell 2000.
That is actually not true. Consensus earnings estimates for the Russell 2000 Index indicate +24.7% growth in 2024
relative to 2023, as opposed to +11.11% for the S&P 500 Index.

Note: Past performance is no guarantee of future results. 10



Small Cap P/Es Have Come Down Amid Lackluster Returns
Weighted Harmonic Average Price-to Earnings Ratio (Excluding Non-Earners) for the Russell 2000
from 9/30/98-9/30/23
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It isn't only about relative valuations of one asset class to the next. The above chart, also from Royce, shows that the
actual P/E ratio for the Russell 2000 has gone down measurably over the last few years. One would certainly expect

that higher rates would lead to lower multiples, but the multiples are now lower than the long-term growth rates,

arguing for an inexpensive asset class. Additionally, given we believe the Fed is likely near the end of its interest rate
hiking cycle, it is possible that rates have hit or are close to hitting a peak and therefore multiples should be close to

hitting or at a trough.

Note: Past performance is no guarantee of future results. 11



- S&P 500 Russell 2000 S&P 500 Russell 2000
Last Rate Hike 6mo Return 6mo Return 12mo Return 12mo Return

March 1980 12.11% 18.43% 16.05% 27.13%
December 1980 -2.82% 13.10% -9.50% -0.65%
Auguest 1984 7.36% 12.59% 12.71% 13.53%
September 1987 -15.60% -18.63% -16.49% -14.48%
February 1989 21.67% 14.85% 14.90% 1.54%
February 1995 18.97% 20.75% 35.73% 28.44%
May 2000 -6.39% -4.92% -12.35% -1.85%
June 2006 11.43% 10.27% 18.11% 16.71%
December 2018 19.73% 17.91% 30.55% 26.09%
Average 7.38% 9.37% 9.97% 10.72%

Source: Bloomberg, Putnam
If in fact we are at or near the end of the interest rate hiking cycle, the table above supports a conclusion that small

caps are poised to perform well on an absolute basis and also outperform large cap names should the future play out
similarly to the past when looking at the ensuing 6-month and 12-month periods following the last Fed rate hike.

Note: Past performance is no guarantee of future results. 12



Negative Return Year Russell 2000 Subsequent Year
Performance

1981 -1.50% 20.66%
1984 -9.59% 27.95%
1987 -10.25% 22.42%
1990 -21.30% 43.35%
1994 -3.26% 26.47%
1998 -3.83% 19.59%
2000 -4.32% 1.02%
2002 -21.58% 45.37%
2007 -2.75% -34.80%
2008 -34.80% 25.22%
2011 -5.45% 14.64%
2015 -5.71% 19.48%
2018 -12.18% 23.72%
2022 -21.56% ?
Average -10.50% 19.62%

Source: Bloomberg, Putnam

While there is no guarantee that past performance is indicative of future performance, small cap stock returns have
been positive 92% of the time following a year in which they post negative returns, including posting twice the average
annual performance in all other years. As seen above, when looking back to 1981, 2023 is set to be one of the “8%”
years where a down year was followed by a second down year. Given where we are in the rate cycle, the historic
underperformance of the indices coupled with historically low relative fundamental valuations, I strongly believe that
2024 will not be a repeat of 2023.

Note: Past performance is no guarantee of future results. 13



Table 1 - Combined outflow of about $1B from Small Caps; Big inflow to XLU

Ticker  Name Category Beg. '23 Assets Curr Assets  1Wk Flows From Beg. '23 Flows  1Wk % Flows From Beg. '23 % Flows
SPY SPDR S&PS00 ETF Large Cap 357,587.1 383.255.0 -4.9837 -53324 -12 1.5
w iShares Core S&P 500 ETF Large Cap 290,187.0 3406828 30242 20,4971 09 71
Voo Vanguard S&P 500 ETF Large Cap 2629233 3226169 20608 319372 06 121
IWF IShares Russell 1000 Growth ETF Large Cap Growth 595473 69.516.5 928 -3.629.1 0.1 6.1
vuG Vanguard Growth ETF Large Cap Growth 683317 £9.805.7 2509 21060 03 31
w iShares S&P 500 Growth ETF Large Cap Growth 28,1532 336959 730 9916 02 as
wo IShares Russedl 1000 Value ETF Large Cap Value 544018 46,9631 24 63280 00 -116
VTV Vanguard Value ETF Large Cap Valus 93.547.4 96.2100 1816 8464 02 0.9
VE IShares S&P 500 Value ETF Large Cap Value 247464 235085 -190.0 -2,288.0 08 9.2
viIG Vanguard Dividend Appraciation ETF Dividand 65,7286 65.607.0 1383 -600.3 02 -0.9
Dvy IShares Select Dividend ETF Dividend 23.098.0 174573 634 -26829 04 -11.6
VM Vanguard High Dividend Yield ETF Dividend 503341 46,4840 2588 2456 05 0.5
SDY SPDR S&P Dividend ETF Dividand 236931 19,5847 847 17543 04 74
UH IShares Core S&P Mid-Cap ETF Midcap 638496 68,6247 M6 56306 0.1 88
MDY SPDR S&P MidCap 400 ETF Trust Midcap 184593 176789 -2448 -586.1 -13 -3.2
vo Vanguard Mid-Cap ETF Midcap 50,095.8 61,1630 1332 1.369.9 03 27
WR iShares Russell Mid-Cap ETF Midcap 273351 26,7758 00 -647.9 0.0 -20
we IShares Russell Mid-Cap Growth ETF Midcap Growth 11815 120766 <1039 5549 08 47
UK iShares S&F Mid-Cap 400 Growth ETF Midcap Growth 70522 72270 106 358 0.1 0.5
voT Vanguard Mid-Cap Growth ETF Midcap Growth 93545 102782 342 3854 03 41
ws IShares Russell Mid-Cap Value ETF Midcap Value 13.036.3 11,6109 -1378 -1,001.4 -11 7.7
VOE Vanguard Mid-Cap Value ETF Midcap Value 16,0810 146240 577 -556.3 04 -35
u IShares SAP Mid-Cap 400 Value ETF Midcap Value 747986 64326 200 -828.4 03 -1
wMm iShares Russell 2000 ETF Small Cap 52669.2 49.861.9 7377 “1,579.7 14 -3.0
UR iShares Core S&P Small-Cap ETF Smal Cap 65,1975 64,3687 A7 19196 03 29
VB Vanguard Smal-Cap ETF Smal Cap 40.702.9 423437 48 19043 00 47
wo iShares Russedl 2000 Growth ETF Small Cap Growth 95428 20218 -130.5 -703.3 -14 74
VBK Vanguard Smal-Cap Growth ETF Small Cap Growth 120517 130482 138 5925 01 4.9
ur IShares S&P Smal-Cap 600 Growth ETF Small Cap Growth 52424 47513 54 -4945 01 -84
VBAR Vanguard Smal-Cap Value ETF Small Cap Valua 239481 231824 <1033 -1.7 -04 0.0
WN iShares Russell 2000 Valve ETF Small Cap Value 11.980.1 10,0295 15 “1,367.0 00 114
us iShares S&P Smal-Cap 600 Value ETF Small Cap Value 68435 61572 526 2574 08 38
USMV  iShares Edge MSCI Min Vol USA ETF Low Volasity 30,047.4 27,7088 1295 20643 05 6.9
SPLVY PowerShares S&P 500 Low Volatility Low Volasity 10.862.4 78968 -1746 -1.9706 -22 -18.1
XMLV PowerShares S&P MidCap Low Volatiity Low Volasity 1,166.1 8335 24 -2372 -03 -20.3
XSLV PowerShares S&P SmallCap Low Volatility Low Volasity 7114 3818 08 -248.5 02 -349
vNQ Vanguard REIT ETF Real Estate 335451 288369 593 -1.1040 02 -3.3
YR IShares U.S. Real Estate ETF Real Estate 38589 23514 -2309 <1.2455 3.0 <323

Source: Jefferies

Never underestimate the effect of flows of investor capital on the value of public market assets, especially equities.
And as you can see above, there was $5.1 billion of year-to-date inflows into the iShares Core S&P 500 ETF and the
Vanguard S&P 500 ETF at the same time there was combined outflow of $1 billion from small cap funds. In the case
of the Russell 2000 Value ETF, the outflow was a staggering 11.4% of the entire asset base. There is almost no
question that the price dislocation seen in the small cap universe is a direct result of indiscriminate selling by ETFs
and other funds facing redemptions. Again, this trend is normal for equity market bottoms, not tops.

Note: Past performance is no guarantee of future results. 14



U.S. Index Returns by Size 24.3%
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Source: Royce Investment Partners

In this chart you can see the effects of the outflows on specific performance of stocks based on size. Through
September 30, 2023, there is a historically large 3,000+ basis point disparity between small and large indices.

Note: Past performance is no guarantee of future results. 15



Exhibit 26: Valuations have the highest explanatory power over
long-term (ten-year) returns

R? of relative forward P/Evs subsequent retum spread overvarious time
horizons (since 1985): Russell 2000 vs Russell 1000, as of 9/30/2023
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Note: Represents the relationship between the relative forward PE for the Russell 2000 vs the
Russell 1000 (since 1979) and subsequent rolling returns differential Source: BofA US Equity &
Quant Strategy, FactSet

We have long stated that the price you pay for the business you are buying is a key factor in determining one's ultimate
success in an investment. If you buy a good business at the wrong time, you may lose money. If you buy a less than
good company at the right time, you may make money. The above chart, published by Bank of America, shows that
while valuations tend to be a poor short-term timing indicator, they do matter for longer term returns. Note that this
above chart represents the relationship between the relative P/E for the Russell 2000 versus Russell 1000 and
subsequent rolling returns differential. Simply put, valuation has the highest explanatory power over long term returns;
and we know today small caps are historically attractive using that metric.

Note: Past performance is no guarantee of future results. 16



1- and 3-Year Performance from Initial Fed Tightening (%)

As of 9/30/23
1¥Year Return 3-Year Annualized Return

Rate Hike Dates Following Initial Rate Hike Following Initial Rate Hike
INITIAL FINAL RUSSELL 2000 S&P 500 RUSSELL 2000 S&P 500
3/1/1972 5/1/1974 — 6.4 — 5.4
4/21/1976 3/3/1980 — 0.6 — 4.2
8/7/1980 5/8/1981 27.0 12.2 25.7 15.3
5/2/1983 8/21/1984 -24 4.4 13.1 18.1
3/29/1988 2/24/1989 13.7 16.6 89 171
2/4/1994 2/1/1995 -2.7 4.8 139 219
6/30/1999 5/16/2000 14.3 7.2 1.7 9.2
6/30/2004 6/29/2006 94 6.3 13.4 11.7
12/16/2015 12/19/2018 20.6 11.3 8.6 10.1
3/16/2022 — -11.5 -7.6 - -
Average 8.6 6.2 — -
Avg. not including 3/16/22 11.4 7.8 12.2 9.3

Here is another table from Royce Investment Partners’ September Small Cap Market Overview. In this piece, Royce
states:

“History shows that one year after the initial tightening by the Federal Reserve, the average returns for the
Russell 2000 and the S&P 500 were positive. Yet today, 18 months after the initial Fed tightening in March
of 2022, returns for both the Russell 2000 and the S&P 500 were negative through the end of September.
This diversion from the historical norm shows that the market may have already priced in a potential
recession.

We agree with this assessment and see it as another piece of evidence that we are closer to a bottom than is likely
appreciated by most investors.

Note: Past performance is no guarantee of future results. 17
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Subsequent Average Annualized 3- and 5-Year Performance for the Russell 2000 Following 5-Year Annualized Return Ranges of Less Than 5%
From 12/31/83 through 9/30/23

Positive Small-Cap Returns Over the Subsequent 3-Year Subsequent 5-Year

Subsequent 3- and 5-Year Periods

17.5%
14.9%

10 O% 9.8% 9.5%

86/86 Subsequent 3-Year

81/81 Subsequent 5-Year
Periods

Average Subsequent  Average Subsequent Average Subsequent  Average Subsequent
3-Year Returns After 3-Year Return 5-Year Returns After 5-Year Return
Return Ranges <5% Return Ranges <5%

The above chart above and commentary below is again attributed to Royce Investment Partners. I love any statistic
which has a 100% success rate.

“Small cap’s historical return pattern shows that below-average return periods have been followed by those
with above-average returns, with a much lower-than-average frequency of negative return periods.
Specifically, the Russell 2000 had positive annualized three-year returns 100% of the time—that is, in all 86
periods—averaging an impressive 17.5% following five-year periods of less than 5% annualized returns. At
the same time, five-year returns had positive annualized returns 100% of the time-that is, in all 81 periods-

averaging 14.9%.”

While the future may be different than the past, it is hard to ignore this trend given its accuracy to date.

Note: Past performance is no guarantee of future results. 18



Average Returns for the Russell 2000 During the First 12 Months of a Recovery Depending on Entry Point
From 10/5/79 through 6/16/22

60.3%

39.7%

32.6%

29.3%

All Days Miss 1 Month Miss 2 Months Miss 3 Months

And finally, regarding market timing, this chart from Royce Investment Partners shows that missing the rally’s earliest
stage has been costly in terms of maximizing return potential. When is this period going to end? I don’t know, but I
do know that many of our companies are trading at historically low valuations, and, just like late 2008 and early 2009,
it's possible the environment could change for the better at any time. We are positioning 180 to be there when it does
turn.
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CONCLUSION

We can debate opinions, but we can't debate facts. Every chart depicted above shows historically low valuations and
significant underperformance for small cap stocks. We are very comfortable with our view that our stocks have
discounted a lot of bad news, that quite simply, has not occurred in 2023. Maybe it will come next year. Maybe it
doesn't. Either way, we expect the management teams of the companies we own to adapt to whatever environment we
are in, and we will use our collaborative and collegial activism if need be in an effort to unlock value for all
stakeholders. We are not naive enough to not be aware that there are bear cases for why small cap companies will
underperform for the next decade; I am sure there are myriads of investors who have charts that bolster their bearish
theses. I have always told you that the price that you pay for the business you buy is the first and key factor in
determining whether or not you will be ultimately successful in that particular investment. It would be an
understatement at this point to say that we own many companies whose stock prices and valuations we believe
materially understate the true values of those businesses. The starting point is price, and we believe the price is right
for the potential for material upside in our portfolio. If you believe I am right, you should own TURN in your portfolio.
I currently own 680,296 shares, and Daniel currently owns 229,000. You can expect that our ownership levels will
continue to grow in the future through open-market purchases. One day, I hope to be able to reference this letter as
the bottom.

As always, thank you for your support.

Best Regards,

Kevin Rendino
Chief Executive Officer

Forward-Looking Statements and Disclaimers

This shareholder letter may contain statements of a forward-looking nature relating to future events. These forward-
looking statements are subject to the inherent uncertainties in predicting future results and conditions. These
statements reflect the Company's current beliefs, and a number of important factors could cause actual results to differ
materially from those expressed in this press release. Please see the Company's securities filings filed with the
Securities and Exchange Commission for a more detailed discussion of the risks and uncertainties associated with the
Company's business and other significant factors that could affect the Company's actual results. Except as otherwise
required by Federal securities laws, the Company undertakes no obligation to update or revise these forward-looking
statements to reflect new events or uncertainties. The reference and link to any websites have been provided as a
convenience, and the information contained on such website is not incorporated by reference into this shareholder
letter. 180 Degree Capital Corp. is not responsible for the contents of third-party websites. The information discussed
above is solely the opinion of 180 Degree Capital Corp. Any discussion of past performance is not an indication of
future results. Investing in financial markets involves a substantial degree of risk. Investors must be able to withstand
a total loss of their investment. The information herein is believed to be reliable and has been obtained from sources
believed to be reliable, but no representation or warranty is made, expressed or implied, with respect to the fairness,
correctness, accuracy, reasonableness or completeness of the information and opinions.
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