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Chief Investment Officer Commentary – February 1, 2021 

Mittleman Investment Management, LLC’s composite gained 31.0% net of fees in the fourth quarter of 2020, versus gains 

of 12.1% in the S&P 500 Total Return Index and 31.4% in the Russell 2000 Total Return Index.  Longer-term results for 

our composite through 12/31/20 appear below.  Composite performance ranked in the top 1% of PSN’s global equity 

universe* since inception (12/31/2002) as of 12/31/2020: 

 

 

Q4 2020 saw a long-awaited rebound in value-oriented investment strategies like ours, a rebound which began in earnest 

for us in November when our Composite gained 42.9%; our best monthly performance in an 18-year history (12/31/02 to 

12/31/20) as highlighted on the next page. 

During the Corona-crash in March 2020, we called for calm in an email sent on March 11th entitled “Why We Don’t Panic.” 

(Please email us if you would like another copy).   As the panic flared further we held a conference call for clients on March 

23rd to assuage concerns, and that day turned out to be the actual bottom, with MIM portfolios (as measured by our 

composite) down -51% YTD at that point, the S&P 500 Index -30%, and the Russell 2000 Index -40%.   

 

Annualized Performance (through 12/31/20) 

Cumulative Performance (through 12/31/20) 

*Inception date is 12/31/02 

1-Year 3-Year 5-Year 10-Year
Since 

Inception* 
( 18 - Y e a r)

MIM (Net of fees) 1.0% -6.5% 1.0% 6.2% 12.3%

S&P 500 TR Index 18.4% 14.2% 15.2% 13.9% 10.6%

Russell 2000 TR Index 19.9% 10.2% 13.3% 11.2% 11.0%
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*NOTE: PSN Rankings according to Informa Investment Solutions’ PSN Global Equity Universe database.  Rankings are not a guarantee of future results. Performance results presented are net of fees and 

include the reinvestment of all income. Past performance is no guarantee of future results. Individual account returns may vary from those presented due to differences in the timing of contributions and 

withdrawals, and account start dates.  Refer to the important disclosures on page 9.  
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From that day (3/23/20) to 12/31/20 MIM’s composite gained +106%, vs. +70% for the S&P 500 and +99% for the Russell 

2000.  Still, that was not enough to beat those indices for the full year 2020, given our underperformance from 12/31/19 to 

3/23/20.  Our performance in 2020 was less robust than it might have been due to our heavy concentration in normally 

recession-resistant stalwarts that became pandemic epicenter stocks (movie theaters, cosmetics, gaming), but we believe 

those investments will pay off handsomely in 2021, and to some extent have already done so as of the date this letter is 

published.   

We’re optimistic that the long overdue shift back to value stocks may have some legs to it, due to all of the fundamental 

reasons that we and others in our camp have cited many times before, albeit prematurely, but also in part due to our prior 

experiences.  The table below (on the left) shows the MIM Composite’s 20 best months of performance since inception 

(November 2020 was the best), and what followed such swings in the pendulum over the following 3, 6 and 12-months.  

Past performance is not a guarantee of future returns, but we think the data is encouraging.   

 

Top 20 Performance Months (Net of Fees) for MIM’s Composite & Follow-Through vs. the S&P 500:  

 

  NOTE: Performance results presented are net of fees and include the reinvestment of all income. Past performance is no guarantee of future results. Individual account returns may vary from those presented 

due to differences in the timing of contributions and withdrawals, and account start dates. Client portfolios during the periods noted may differ from one period to the next. There is no certainty that the 

historical follow-though performance demonstrated by the chart above will be achievable again. Refer to the important disclosures on page 9.  

 

MIM Composite (Net of Fees)  S&P 500 TR Index 

Month
MIM  Net 

Perf
Fwd 3M Fwd 6M Fwd 1YR Month

SP 500 

Perf
Fwd 3M Fwd 6M Fwd 1YR

2020-Nov 42.9% TBD TBD TBD 2020-Nov 11.0% TBD TBD TBD

2009- Apr 42.1% 59.3% 95.7% 192.5% 2009- Apr 9.6% 13.8% 20.0% 38.8%

2009-May 34.3% 31.6% 57.2% 103.7% 2009-May 5.6% 11.7% 20.5% 21.0%

2020- Apr 25.8% -3.2% -6.4% TBD 2020- Apr 12.8% 12.9% 13.3% TBD

2010-Mar 20.6% -2.1% 11.7% 42.6% 2010-Mar 6.0% -11.4% -1.4% 15.6%

2010- Dec 19.6% 4.5% 13.5% 0.5% 2010- Dec 6.7% 5.9% 6.0% 2.1%

2009- July 18.3% 22.9% 38.3% 87.8% 2009- July 7.6% 5.5% 9.9% 13.8%

2003-May 16.7% 7.8% 33.8% 60.6% 2003-May 5.3% 5.1% 10.8% 18.3%

 2012-Mar 16.6% 3.6% 6.4% 32.9%  2012-Mar 3.3% -2.8% 3.4% 14.0%

2011-Oct 15.2% 11.1% 26.8% 40.4% 2011-Oct 10.9% 5.3% 12.8% 15.2%

2012-Jun 14.2% 2.7% 8.8% 34.5% 2012-Jun 4.1% 6.3% 5.9% 20.6%

2020-Aug 13.7% 21.6% TBD TBD 2020-Aug 7.2% 3.9% TBD TBD

2010-Sept 13.4% 22.1% 27.6% 7.4% 2010-Sept 8.9% 10.7% 17.3% 1.1%

2012-Jan 12.0% 14.2% 22.3% 42.1% 2012-Jan 4.5% 7.1% 6.2% 16.8%

2013-Sept 10.9% 8.4% 14.0% 18.4% 2013-Sept 3.1% 10.5% 12.5% 19.7%

2009-Aug 10.9% 19.5% 29.7% 54.1% 2009-Aug 3.6% 7.9% 9.3% 4.9%

2016-Mar 10.9% -0.1% 10.7% 15.4% 2016-Mar 6.8% 2.5% 6.4% 17.2%

2003-Nov 10.8% 15.7% 20.1% 29.9% 2003-Nov 0.9% 8.7% 6.8% 12.8%

2003-Apr 10.7% 33.2% 40.9% 78.1% 2003-Apr 8.2% 8.5% 15.6% 22.9%

2010-July 10.6% 4.3% 23.7% 36.9% 2010-July 7.0% 8.0% 17.9% 19.6%
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Contributors/Detractors  

The top three contributors to our Q4 2020 performance were Village Roadshow (VRL AU): $1.56 to $2.25 (+44%), Revlon 

(REV): $6.32 to $11.88 (+88%), and Greatview Aseptic Packaging (468 HK): $0.39 to $0.58 (+52%).     

There was only one meaningful detractor from Q4 2020 performance, which was AMC Entertainment (AMC): $4.71 to 

$2.12 (-55%). 

 

Village Roadshow shareholders benefited from our (MIM & Aimia combined) activism alongside an unaffiliated activist 

from Australia, which resulted in getting a better price (from A$2.22 to A$3.00) from BGH and VRL’s management in that 

MBO takeover, but it was still much less than the A$5.00+ that I continue to believe is fair value.  I made a strong argument 

in support of holding out for that price (http://www.mittlemanbrothers.com/wp-content/uploads/2020/11/Village-

Roadshow-Beyond-COVID-19-Presentation.pdf) but I could not muster enough votes to stop it from going through.  I take 

solace in having helped to achieve a 35% improvement in consideration paid to all VRL shareholders, but it was much less 

than we deserved, so I will likely grouse about this for many years to come.  That said, the MIM & Aimia partnership on 

VRL showed the powerful synergy the two entities can summon when a common interest is involved, because had Aimia 

not joined the fight, MIM alone would not have had the votes to help scuttle the initial bid which was abhorrently low.  So 

I am grateful for Aimia’s assistance on that project. 

 

Revlon was covered at length in our Q3 Investment Review and fortunately my prediction that Ron Perelman would assist 

their refinancing needs did in fact play out favorably, so the junior bonds that I referenced in that letter went from under 

$30 to par ($100), and the stock had a similar percentage move before pulling back a bit.  So, here’s a case where the entire 

capital structure was priced assuming a $0 outcome for the equity, but the experts failed to properly price the Perelman 

factor.  The lesson: the price of a company’s debt is not always more accurate or instructive than the price of its equity.   

Anyway, Revlon still has a lot of work to do to get out of the woods completely, but they are getting there.  The sale of a 

royalty stream that they had been getting from Helen of Troy (HELE) for primarily Revlon hair dryers was an unexpected 

$72M in cash announced on Dec. 22nd.  I think other discrete chunks of value like that will be realized soon (for example, 

American Crew men’s hair styling products (major market share in mass market and salons, globally), probably worth 

$200M to $300M), if the entire company is not sold. 

 

Greatview Aseptic Packaging was touched on briefly in our Q3 Investment Review, but I will provide a more detailed 

update here because we’ve been increasing the weighting, to about a 10% portfolio position, our 3rd largest holding after 

Aimia and Cineplex. 

Greatview Aseptic Packaging (468:HK), known as “GA Pack” by its trade name (formerly “Tralin Pak”), is one of only two 

publicly traded pure-plays in a faster growing segment of the packaging industry, and at current price of HKD 4.25 (USD 

0.55) it trades at an EV/EBITDA of 7x (2020 consensus est. CNY 628M/USD 96M) and 12x FCF (CNY 390M/USD 58M), 

with a 6.4% dividend yield. The company’s IPO priced at HKD 4.30 on Dec. 9, 2010, led by Goldman Sachs and Morgan 

Stanley, see the IPO prospectus here for 433 pages of helpful background: 

https://greatviewpack.com/site/assets/files/1305/global_offering_1.pdf 

For a less time-consuming and more up to date synopsis of GA Pack’s history see here: 

https://greatviewpack.com/company/history/ 

 

http://www.mittlemanbrothers.com/wp-content/uploads/2020/11/Village-Roadshow-Beyond-COVID-19-Presentation.pdf
http://www.mittlemanbrothers.com/wp-content/uploads/2020/11/Village-Roadshow-Beyond-COVID-19-Presentation.pdf
https://greatviewpack.com/site/assets/files/1305/global_offering_1.pdf
https://greatviewpack.com/company/history/
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The co-founders still own a lot of stock, with 56 year-old CEO Jeff Bi at 129M shares (9.65%) and his co-founder, COB 

Hong Gang, at 81M shares (6.04%), both having sold none of their shares since the IPO over 10 years ago. A reverence for 

the shares? Check. Shares outstanding are also relatively unchanged since the IPO, from 1.334B then, to 1.337B now, with 

sales up 2.8x (from USD 172M in 2010 to est. USD 479M in 2020), and EBITDA up 2.3x (from USD 42M in 2010 to est. 

USD 96M in 2020), with growth financed internally from cash flow and the IPO proceeds. Such reinvestment in growth has 

not precluded outstanding cash dividends, with USD 323M paid out over the past 9 years through 2020; that’s 44% of the 

current market cap. 

Jardine Strategic (JS SP) bought 28% of GA Pack for HKD 5.00 in June 2017 (via block trades in open market) and stated 

that they would seek to help them expand, presumably through Jardine’s connections throughout Southeast Asia, particularly 

in Indonesia. 

I see minimum fair value at no less than 10x EBITDA and 17x FCF, which would be a price of HKD 5.82 (USD 0.75) 

implying 37% upside plus 6.4% dividend = 43% total return from current price. 

 

The Beijing Winter Olympics beginning Feb. 4, 2022 should boost demand and attention as GA Pack’s major customers 

are Yili (#1 market share in dairy products in China, official sponsor of 2022 Olympics) and Mengniu (#2 market share in 

dairy in China, partnered with Coca-Coca in a broader beverage sponsorship for 2022 Olympics and beyond). Both of GA 

Pack’s major customers, Yili and Mengniu, trade at north of 20x EBITDA.  66% of GA Pack’s sales are from China, and 

84% of total company sales are to dairy producers. Dairy consumption per capita in China is still very low, at about one-

third of what it is in the U.S. and Europe, despite huge growth over 20 years.  

The only public comparable is SIG Combibloc (SIGN SW, CHF 20.48), which IPO’d in Sept. 2018 at CHF 11.25 and now 

trades at EV/EBITDA of 15x, 33x FCF, and a dividend yield of 2%. SIG is more than 4.5x the size of GA Pack (SIG sales 

est. US$2.2B for 2020 vs. GA Pack US$479M, and SIG has higher EBITDA margin of 27% vs. 20%, but GA Pack has 

grown faster than SIG over the past 5 years and is expected to do so again over the next 5 years as well. SIG also has a 

modestly leveraged balance sheet, vs. GA Pack’s net cash balance sheet. 

SIG’s private equity sponsor and until recently their largest shareholder, Onex Corp. (ONEX CN), sold the last 32.3M of 

their shares at CHF 20.35 on Dec. 1, 2020, an EV of $9B (15x EBITDA) for a huge gain vs. the EV at their Nov. 2014 

announced buyout of $4.66B, at 8.5x EBITDA). 

Bain Capital paid USD 40M for 43.2% of GA Pack in 2006 (when the company was private and 3 years old) for a cost per 

share of HKD 0.92, and after selling some on the IPO at HKD 4.30 in Dec. 2010, they sold the rest in 2012 and 2013 at 

prices from $4.12 to $4.85, exiting completely by Q4 2013, making about 5x on their original investment over 7 years 

(including dividends). 

Aseptic packaging is growing at a much faster rate than packaging in general due its main benefit of providing long lasting 

shelf life (6 to 9 months) for liquid milk and juices and other items without the need for costly cold transport or cold storage 

which is particularly lacking in the faster growing emerging markets. Aseptic packaging is environmentally friendly, despite 

the difficulty in recycling it, due to its overall lower carbon footprint. It packages a growing number of products beyond the  

GA Pack (468 HK) - SALES / EBITDA / FCF / Dividends

In Millions of USD except Per Share FY 2009 FY 2010 FY 2011 FY 2012 FY 2013 FY 2014 FY 2015 FY 2016 FY 2017 FY 2018 FY 2019 FY 2020 Est FY 2021 Est

12 Months Ending 12/31/2009 12/31/2010 12/31/2011 12/31/2012 12/31/2013 12/31/2014 12/31/2015 12/31/2016 12/31/2017 12/31/2018 12/31/2019 12/31/2020 12/31/2021

Sales 113 172 244 276 351 362 353 327 346 377 392 478 542

EBITDA 33 42 59 72 81 78 83 79 81 84 85 96 105

Free Cash Flow -10 -4 -58 22 5 35 42 83 27 44 49 58 65

Dividends Paid 0 4 0 17 17 35 35 38 41 46 47

sources: Greatview Aseptic, Bloomberg
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most common items such as milk, fruit juice, and coconut water; items such as soups, sauces, baby food,and even wine 

now: https://www.banditwines.com/  

Tetra Pak (privately held) is by far the largest player with 65% of the global market for aseptic packaging, while SIG 

Combibloc (SIGN SW, CHF 20.48) the #2 player with a 21% share, and GA Pack (as it’s known in the industry) is #3 with 

a 5% global share. There are a few other major providers like Elopak of Norway, but all are private or subsidiaries of larger 

companies. Greatview Aseptic is #2 in China with a 13% share, but SIG is closing in fast, opening a large new plant there 

this year. That said, SIG has been in China since 1985, and Tetra Pak since 1972, whereas GA Pack began in 2003, so they 

have done very well in a relatively short period. Milk is the biggest end use in China, where 70% of milk bought by 

consumers is processed via Ultra Heat Treatment (UHT), which Tetra Pak introduced in the late 1990s and triggered the 

boom in milk production and aseptic packaging, relegating pasteurized milk with its short shelf life to 30% market share 

vs. the long shelf life of UHT milk. 

Greatview is an “NSS” which stands for “Non-System Supplier” which means they are mainly about selling the razor blades 

(the packaging paper), not the razors (the filling machines/system). They had primarily been making money by undercutting 

Tetrapak in that way, and now in response to SIG’s more aggressive expansion in China, GA Pack will now begin providing 

the packaging sleeves that work with SIG’s machines:  https://greatviewpack.com/company/news/2020-06-19-greatview-

aseptic-establishes-as-a-trusted-supplier-of-blank-fed-aseptic-cartons/ 

Demand for this type of packaging appears primed for growth for years to come, especially in China, as they shift towards 

a consumer-led economy, and GA Pack should be able to continue to capture some portion of that growth. They are operating 

at about only 55% of capacity vs. industry normal 65% to 75%, so they have plenty of room to grow production without 

adding new capacity / cap-ex. 

Below is a slide from SIG’s Nov. 2020 presentation. It shows how the filler machines take some time to get a pack-back on 

their initial cash out-flows. And while GA Pack did begin selling some filler machines in 2019, they mostly avoid that cost 

by selling mainly just the razor blades, at a price that is 5% to 10% less than Tetra Pak and SIG charge. 

 

  

https://www.banditwines.com/
https://greatviewpack.com/company/news/2020-06-19-greatview-aseptic-establishes-as-a-trusted-supplier-of-blank-fed-aseptic-cartons/
https://greatviewpack.com/company/news/2020-06-19-greatview-aseptic-establishes-as-a-trusted-supplier-of-blank-fed-aseptic-cartons/
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Organic Valley explains their use of aseptic packaging at this link: https://www.organicvalley.coop/blog/what-is-shelf-

stable-milk/  (relevant excerpt below):  

“What is Shelf-Stable Packaging? 

Packaging plays a critical role in making aseptic milk different from the milk you typically find in the refrigerator. For Organic 

Valley shelf-stable milks, we use Tetra Pak cartons, which contain six layers in a laminate of three materials: 70% high-quality 

paperboard, 24% polyethylene plastic, and 6% aluminum. 

Paper provides stiffness, strength, and a space-efficient brick shape. Polyethylene makes up the innermost and outermost layers 

to make the package liquid-tight and provide a protective exterior coating to keep the package dry. An ultra-thin aluminum 

layer forms a barrier against light and oxygen. In addition, shelf stable milk is packaged in special plants that use fully enclosed 

equipment to ensure everything stays extra clean. 

The combination of UHT ultra-pasteurization and shelf-stable packaging eliminates the need for refrigeration and prevents 

spoilage without the use of preservatives. This gives the milk an amazing shelf-life of 6 to 9 months! Far beyond anything 

you’d find in the refrigerator.” 

GA Pack’s stock is underfollowed now: The stock was covered by many analysts as recently as Jan. 2015 (Macquarie, 

HSBC, Goldman Sachs, RHB Research, Mizuho, JP Morgan, and Kim Eng (see HSBC example below). But, now after 5 

years of lower than expected growth (increased competition from larger and smaller players, and tariff / trade war issues), 

only Macquarie and Daiwa Securities appear to maintain coverage (according to Bloomberg), rating it outperform and buy 

with HKD 5.00 price target. 

HBSC report on GA Pack, July 30, 2014:  Click for link 

Sept. 19, 2019 interview with GA Pack CEO, Jeff Bi, in CEO Magazine: Click for link 

 

Risks to our thesis: 

Raw material costs rise with price of oil. Polyethylene, liquid paper board, and aluminum are the main inputs, and raw 

materials are 90% of the cost of goods sold. They usually can’t pass through entire cost increase quickly enough to prevent 

margin compression during periods of rising costs.  Legal risks: Tetra Pak has sued GA Pack and lost on patent infringement. 

While further legal actions cannot be ruled out, it seems more likely that they have cleared that hurdle, especially since in 

China Tetra Pak subsequently had to pay a fine for abuse of market power in China.  Customer concentration: their top 3 

customers are more than 60% of sales.  Currency risk: listed in HKD, earnings mostly in RMB, commodity costs mostly in 

USD.   Governance: the company paid USD 5.5M to buy out an unprofitable technology vendor to the company in 2019 

that happened to be owned by the CEO’s brother (also a founding shareholder in GA Pack). Despite the poor optics, GA 

Pack appears to have been using this technology for some time, so it appears at least strategically to make sense. From 

recent annual report: “In 2016, Greatview introduced a world-first innovation for aseptic cartons in the form of high speed 

digital printing to deliver a unique-per-carton variable image, text or QR code, opening the way for 2-way communication 

between brand owners and consumers. Applications include instant wins, marketing campaigns and enhanced traceability.” 

Potential catalysts:    

1) Next earnings report due Mar. 30, 2021     

2) Feb. 4, 2022 Beijing Winter Olympics 

 

https://www.organicvalley.coop/blog/what-is-shelf-stable-milk/
https://www.organicvalley.coop/blog/what-is-shelf-stable-milk/
http://doc.xueqiu.com/147850fce82703fe70e1bfd5.pdf
https://www.theceomagazine.com/executive-interviews/manufacturing/jeff-bi/
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AMC Entertainment (AMC) was our only material loser in Q4, dropping from $4.71 to $2.12 (-55%).  I planned on 

discussing here why it was worth at least the $10 per share that my recently reduced estimate of fair value claimed, but since 

then AMC raised more cash against their UK holdings and then the stock took off due to speculative players from reddit.com 

getting involved, so we sold it all around $14 during the last week of Jan. 2021.  This was a modest profit for most clients, 

but a loss for some others, depending on when the account began, so check your statements to see where you came out.  

And yes, I recognize it as being a dose of good luck, which I heartily accept from the universe as it seemed somewhat 

lacking in the portfolio of late.   After the sale of AMC in late January 2021, our exposure to the movie theater business is 

now exclusively in Canada via Cineplex, which has a 75% market share and much less leverage on its balance sheet. 

A couple of new entrants to the portfolio came in after Village Roadshow was sold, those were Newmark Group (NMRK 

$7.29) and Bayer AG ADR (BAYRY $14.84).  I will cover the investment rationale for each in our upcoming annual What 

We Own and Why document, which will be out in the coming weeks, but a brief summary of my view on fair value for 

each is found in the table below, along with rest of our portfolio holdings as of 12/31/20:   

 

 

 

 

In closing, whether or not value investing is beginning a new dawn or if the recent burst up has been just another cruel head 

fake, I am very confident that our portfolio should provide a very satisfying total return going forward.  The alternatives 

look increasingly dangerous (overvalued indices, ETFs, SPACs which double reflexively seemingly no matter what price 

is paid, Bitcoin, Gamestop, etc.), like a game of musical chairs but with one’s life savings in the balance.   And yet, despite 

a mainstream market that seems to have lost its mind in some respects, there is no dearth of opportunities for the kind of 

value investing we seek to do, globally, in fact the menu is replete with outstanding choices.  The dichotomy is extreme; 

popular names trading at unfathomably high valuations, unpopular or unknown names trading at unimaginably low 

valuations.  It is very reminiscent of late 1999/early 2000, which turned out very well for our style of investing, but not so 

well for the popular stuff.  The lessons of 20 years ago seem to have been forgotten by many; I suspect they will be re-

learned.   

 

 

 

* 43% of portfolio weighting has net cash balance sheet 

** AMC was sold from the portfolio on 1/27/2021 at a price well above MIM’s estimated fair value 

The above position weightings are based on a representative account as of 12/31/2020. Individual account holders’ weightings and portfolio composition may differ from that of the representative account. 
Estimates reflect various assumptions by MIM concerning anticipated results that are inherently subject to significant economic, competitive, and other uncertainties and contingencies and have been included 
solely for illustrative purposes.  

No representations, expressed or implied, are made as to the accuracy or completeness of such assumptions, estimates or projections used to develop the above fair value chart..  
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Lastly, since it remains our largest position by far, here is an update of MIM’s estimate of indicative NAV per share for 

Aimia Inc. (AIM CN, C$4.13 / US$3.23): 

 

 

Sincerely, 

 
Christopher P. Mittleman 

Chief Investment Officer 

 

 

 

 

Aimia  December 31, 2020 Per share

Assets:

Cash (as of 12/31/20, estimated) C$145M / US$114M C$1.57 / US$1.23

Club Premier (“PLM”): [48.9%] US$400M (min. AeroMex buyout agreed)  C$5.50 / US$4.32 

Clear Media Ltd.: [10.85%] C$150M (2x cost, 10x EBITDA, normal)  C$1.62 / US$1.28

Kognitiv: [49%] C$100M (61% discount to last VC round)  C$1.08 / US$0.85 

BIG Rewards - Air Asia: [20%] US$20M (US$12.5x 8M active members)  C$0.28 / US$0.22 

Other Investment Holdings (stocks, SPVs, misc.) C$20M (market value) C$0.22 / US$0.17

Mittleman Brothers: [100%] C$11M (cost, cash+stock, excl. earn-out)  C$0.12 / US$0.09

Tax Assets: C$400M capital loss, US$140M NOL, GBP40M NOL Indicative value assigned = $0

Total Assets: C$961M / US$755M C$10.39 / US$8.17

Liabilities:

Preferred stock: (2 tranches, 5.36% wtd. avg. variable rate, perpetual) C$236M (at par value)     C$2.55 / US$2.01

Corporate expenses (target C$15M annual run-rate) C$75M (5x C$15M)   C$0.81 / US$0.64

Total Liabilities:                                                                           C$311M / US$244M  C$3.36 / US$2.65

 

 C$7.03 / US$5.52

Note: Indicative NAV (net asset value) does not purport to reflect a comprehensive valuation of AIMIA. 

A valuation is a subjective exercise and indicative net asset value does not necessarily consider all elements that could affect the valuation of AIMIA. 

Investors may reasonably differ on w hat such elements are and their impact on AIMIA. 

No representation or assurance, express or implied, is made as to the accuracy and correctness of indicative net asset value as of this date or w ith respect 

to any future indicative or prospective results w hich may vary.                                                                                                                    

The indicative NAV has been prepared by Mittleman Investment Management LLC and has not been review ed nor is it endorsed by the Board of Directors of Aimia Inc.

CAD/USD = 1.2725 as of 12/31/20

Mittleman Brothers' estimate of AIMIA's indicative NAV :                     C$650M / US$511M / 92.488M shares      
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IMPORTANT DISCLOSURES 

Mittleman Investment Management, LLC (“MIM”) claims compliance with the Global Investment Performance Standards 

(GIPS®).  MIM is an SEC-registered investment adviser.  The MIM Composite (the “Composite”) includes all fully 

discretionary separately managed accounts which follow the firm’s investment strategy, including those accounts no longer 

with the firm.  MIM’s value-oriented strategy is to invest in a concentrated portfolio (usually holding between 10 to 20 

securities) of primarily common stocks, unrestricted as to market capitalization, of both domestic and international 

companies. The U.S. Dollar is the currency used to express performance. Performance presented prior to January 2006 

occurred while the Portfolio Manager was affiliated with a prior firm and the Portfolio Manager was the only individual 

responsible for selecting the securities to buy and sell. Past performance is not a guarantee of future results. Margin is not 

an active part of the management of the accounts but may be used on an opportunistic basis if permitted by the client.  

Investments made by MIM for its clients differ significantly in comparison to the referenced indexes in terms of security 

holdings, industry weightings, and asset allocations.  Accordingly, investment results and volatility will differ from those of 

the benchmarks.   

The S&P 500 TR (“Total Return”) Index and the Russell 2000 TR (“Total Return”) Index are presented herein for 

comparison purposes only.  These indices have been shown against the Composite’s performance to allow for comparison 

of such performance to that of certain well-known and widely recognized broad-market indices. The S&P 500 Total Return 

Index is an unmanaged index compiled by Standard and Poor’s and the Russell 2000 Total Return Index is an unmanaged 

index compiled by Russell Investments. Both indices are weighted by market capitalization and their returns include the 

reinvestment of dividends. Both indices are weighted by market capitalization and their returns include the reinvestment of 

dividends. The indices do not account for transaction costs or other expenses which an investor might incur in attempting 

to obtain such returns. The S&P and Russell indices are taken from published sources and deemed reliable. You cannot 

invest directly in such indices.  Investments made by Mittleman Investment Management, LLC for its clients differ 

significantly in comparison to these (and any other) indices in terms of security holdings, industry weightings, and asset 

allocations.  Accordingly, investment results and volatility will differ from those of the benchmarks.  For more information 

or for a copy of the firm’s fully compliant presentation and the firm’s list of composite descriptions, please contact us at 

(212) 217-2340. 

All information provided herein is for informational purposes only and should not be deemed as a recommendation to buy 

or sell securities. This material may not be redistributed without the express written consent of Mittleman Investment 

Management, LLC (“MIM”) and does not constitute an offer to sell or the solicitation of an offer to purchase any security 

or investment product.  All investments involve risk including the loss of principal.  Specific companies or securities shown 

in this presentation are meant to demonstrate MIM’s investment style and the types of securities in which we invest and are 

not selected based on past performance.  The analyses and conclusions of MIM contained in this presentation include 

certain statements, assumptions, estimates and projections that reflect various assumptions by MIM concerning anticipated 

results that are inherently subject to significant economic, competitive, and other uncertainties and contingencies and have 

been included solely for illustrative purposes.  No representations, expressed or implied, are made as to the accuracy or 

completeness of such statements, assumptions, estimates or projections or with respect to any other materials herein. Past 

performance neither guarantees nor indicates future results. 

 

Mittleman Investment Management, LLC 

105 Maxess Road, Suite 207, Melville, NY 11747 

phone: 212-217-2340      fax: 212-217-2350      email: info@mittlemanbrothers.com 
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