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Staying ahead of the
performance curve while
traversing today’s cookie-
cutter investment land-
scape requires more than
passive investing and
intermittent engagement.

Doing better than the market necessar-
ily calls for doing something different.
However, our industry’s over-reliance
on the same sets of broadly available,
electronically accessible data and an-
alytics, means the notion of investors
gaining a meaningful information ad-
vantage is becoming a rarity, especially
among widely held funds or securities.

Against this backdrop, value investing
is becoming an increasingly attractive
proposition for investors who aren’t
content to simply go along with the
rise (and fall) of the broad market. With
afocus on identifying lesser known,
mispriced, or misunderstood compa-
nies that are trading for a fraction of
appraised value, and then closing that
gap, value investing is a strategy that

tends to sell itself very well in concept.
However, in practice, successful value
investing requires an uncommon mix
of deep study and well-developed
skills to execute.

For these reasons, value investing is
not only difficult for investors to do

on theirown, but it also presents a
conundrum for many established firms
and advisors. There are very few that
possess the specialized expertise, and
those that do aren’t prepared to make
the commitment of time and resources
needed to effectively make and man-
age these investments on an ongoing
basis. The net-net of this is that inves-
tors looking to build wealth through a
value investing strategy will likely need
to seek help from a specialized firm
that has the skill, market sense, and
temperament to consistently execute
an effective value strategy.

BUILDING BLOCKS OF A BUSINESS

Within our firm, we view every business
as having three primary value drivers:
People, Strategy, and Capital. People
manage businesses based on a Strate-
gy which is executed utilizing Capital.
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The first level of “people” is the board
of directors. Directors are elected by
stockholders as their representatives.
A board has two principal functions:
hire management to develop and exe-
cute a business strategy, and provide
oversight to ensure the strategy is
successfully executed. Directors are
accountable to stockholders and are
obligated to replace management

if it fails to deliver performance in
accordance with the strategy.

Astrategy is a detailed plan designed
to achieve specific goals. It is subject
to ongoing review, and may need to be
adjusted over time, with board approv-
al, to adapt to changing industry and
economic dynamics.

Effecting a business strategy requires
capital. Stockholders provide equity
capital with an expectation of receiving
a rate of return on their capital. Stock-
holders judge the success of a business
by the dollar value of their stock hold-
ings - as portfolios and share prices
are easy to track in near-real time from
any computer or smart phone.
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When our firm evaluates a company for
investment, it does so with an intensive
focus on these three value drivers. We
commit capital with an expectation of
achieving an acceptable return over
time. However, once we have identified
the unrealized potential of a business
and made an investment, our work

has just started. We believe we have an
obligation, on behalf of our clients, to
then hold the company’s management
and directors accountable for execut-
ing a well-conceived and articulated
strategy to deliver to our investors the
level of return identified in our team’s
investment thesis. With this in mind, I'd
like to tell you a little more about our
firm and what we do differently.

DOING VALUE INVESTING RIGHT

Global Value Investment Corporation
(GVIC) was formed in 2007 to offera
unique discipline for wealth creation.
Our focus on value investing grew

out of our experience witnessing the
success achieved using this approach
through many market conditions and
businesses cycles, while at the same
time seeing the more commonplace
methods of other practitioners gener-
ate mediocre long-term results. Today,
GVIC operates globally based on the
same Midwest values we started with in
our early days in Milwaukee. From then
until now, we have remained focused
on deploying patient capital to build
generational wealth.

Ourwork begins with identifying
undervalued businesses and zeroing
in on their appraised value, while
attempting to accurately assess their
future potential. Being able to find an
actionable “information advantage” in
this context, requires an expert level

of “roll-up-your-sleeves” due diligence
that is, with few exceptions, no longer
practiced within our industry. However,
as many other firms have turned to-
ward low-cost, widely available “desk
research,” we continue to invest in
developing, maintaining, and refining a

culture of relentless due diligence.

As we have demonstrated repeatedly
over time, the breadth and depth of
GVIC’s process for analysis enables us
to develop a highly differentiated and
insightful investment thesis that is
expected to develop over a long-term
horizon. Our clients note and value our
comprehensive analysis of market and
industry factors and third-party data,
while also digging into the meaning
behind the numbers and words con-
tained in financial reports and filings.
Although we are patient in our time
frames for expected returns, we are
proactive in guiding, accelerating, and
amplifying each investment’s ability to
deliver results.

ACTIVE ENGAGEMENT - CREATING
THE CATALYST

We've assembled an interdisciplinary
team and developed distinct processes
that go beyond the traditional defini-
tion and confines of due diligence. We
work to cultivate effective one-on-one

GVICACTIVE ENGAGEMENT SPECTRUM

relationships and actively engage with
members of the management teams of
our portfolio companies. We also place
boots on the ground, going on site, in
person to offices and operating facili-
ties to fully understand and unravel the
intricacies of a company’s business.

We broadly label this intensive ap-
proach to value creation as “active
engagement.” Itis a proactive strategy
that reimagines traditional (and often
aggressive) tools of “activist investing.”
Emphasizing transparency, prob-
lem-solving, and long-term value cre-
ation, our approach leverages a broad
spectrum of mechanisms in the areas
of business strategy, capital allocation,
corporate governance, and other
relevant matters [See Chart Below] to
positively impact investor perspectives.
In this way, we work to accelerate the
closing of the value gap, to elevate the
market’s view and drive the share price
to more closely reflect the true value of
the business, as detailed in our invest-
ment thesis.

Strategic Alignment —— Constructive Advisory ——> Urgent Action
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WHAT IT MEANS FOR THOSE WHO
INVEST WITH US

Investment advisors who retain GVIC
as an investment manager can break
through the sameness of financial
service offerings by bringing their cli-
ents a differentiated value investment
opportunity built on 1) exceptional
due diligence to inform the strongest
investment thesis, and 2) active en-
gagement to optimize returns over the
full lifecycle of the investment.

By fostering trust and openness in our
interactions with companies, we work
to garner access to deeper, more timely
insights into corporate operations,
financial performance, and strategic
initiatives. This enhanced informa-

tion advantage helps safeguard our
investors’ capital, while also enabling
more informed strategic investment
decisions for other shareholders.

We believe GVIC offers a holistic,
constructive, and actively engaged
approach to value investing that cat-
alyzes value creation for our investors
and better positions the businesses
we invest in for success. By integrating

technology, streamlining workflows,
improving cash flows, promoting
sustainable practices, and adhering

to ethical standards, companies can
navigate the evolving landscape with
confidence to deliver profitable growth
well into the future.

When we are successful in closing

the value gap, we create generational
wealth for the firm’s clients. But we also
benefit all stockholders, bond holders,
company employees, customers,
vendors, and ultimately the community
the company works in and serves. Our
success has a broad and virtuous ripple
effect.

At GVIC, we're committed to deploying
patient capital, proactively engaging
with our investments, and sharing our
expertise to increase their competitive
position and deliver higher results for
our investors.

If you have questions or would like to
chat, please let us know and we’ll be
glad to set up a call or meeting. For
information on our firm, please visit us
at www.gvi-corp.com.

“When we are successful in closing the
value gap, we create generational wealth
for the firm’s clients. But we also benefit
all stockholders, bond holders, company
employees, customers, vendors, and
ultimately the community the company
works in and serves. Our success has a
broad and virtuous ripple effect.”
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THANKYOU FORYOUR
INTEREST IN OUR WORK

If you have questions or would like to
chat, please let us know and we’ll be
glad to set up a call or meeting. For
information on our firm, please visit
us at www.gvi-corp.com.
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Global Value Investment Corporation (“GVIC”) is an investment adviser registered with the U.S. Securities and Exchange Commission. Such registration does
notimply a certain level of skill or training. GVIC may only transact business or render investment advice in those states and international jurisdictions where
GVIC is registered, notice filed, or otherwise excluded or exempted from registration or notice filing requirements. Any communications with prospective clients
residing in states or international jurisdictions where GVIC is not registered or licensed shall be limited so as not to trigger registration or licensing require-
ments.

The material contained on this document was developed based on publicly available information and from sources believed to be accurate. GVIC does not
guarantee the completeness or accuracy of this content. The material provided herein is for informational purposes only and is not intended to be a recom-
mendation or investment advice, does not constitute a solicitation to buy, sell, or hold any security or investment strategy, and is not provided in a fiduciary
capacity. Any projections, targets, or estimates contained on this document are forward-looking statements and are based on GVIC’s research, analysis, and
assumptions. Due to rapidly changing market conditions and the complexity of investment decisions, supplemental information and other sources may be
required to make informed investment decisions based on prospective client’s objectives and suitability specifications. All expressions of opinions are subject
to change without notice. Prospective clients should consider the objectives, risks, charges, and expenses associated with an investment service, product, or
strategy, including the risk of loss of principle, prior to making an investment decision.

GVIC does not provide tax or legal advice, and the material contained on this website is not intended as tax or legal advice. Please consult legal or tax profes-
sionals for specific information regarding your individual situation.

Material contained on this document may have been obtained from various third-party sources believed to be reliable, but the reliability of such information is
not guaranteed. GVIC makes no representations as to the accuracy or any other aspect of information contained on other sources. Any forward-looking state-
ments or forecasts are based on assumptions and actual results are expected to vary from any such statements or forecasts. No reliance should be placed on
any such statements or forecasts when making any investment decision.

For additional information about GVIC, or to obtain a copy of GVIC’s current Form ADV 2A Brochure that includes a description of services provided, fees
charged, and otherimportant information, please call (262) 478-0640. Additional information about GVIC and its investment adviser representatives is also
available on the SEC’s website at www.adviserinfo.sec.gov.
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