AVG HOURLY EARNINGS: TOTAL PRIVATE INDUSTRIES WHITEBOX
Wages are trending up, and once wage inflation takes hold it continues for 4-5 years
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CORPORATE TAX REFORM: POTENTIAL OPPORTUNITIES

Effective Tax Rate
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® Companies in which Whitebox clients had a net long position as of 3/31/14

Composite scores were determined by using proprietary Whitebox calculations to determine relative rankings in Cap Structure and Liquidity, Growth, Profitability, and Technical Factors and

Companies with negative composite scores
and effective tax rates below 25%

Companies with positive composite scores
and effective tax rates above 33%
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Company Composite Score

Valuations of the 500 largest companies by market capitalization as of 3/31/14.

IMPORTANT DISCLOSURES

Past performance is not indicative of future results. Information and data in this document should not be construed or relied upon as a recommendation by Whitebox Advisors LLC. Portfolio composition represents

a specific point in time and should not be viewed as an indication of future portfolio composition.

@® Companies in which Whitebox clients had no position as of 3/31/14
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® Companies in which Whitebox clients had a net short position as of 3/31/14




WHITEBOX

COMPANIES WITH POSITIVE COMPOSITE SCORES AND
EFFECTIVE TAX RATES ABOVE 33%

COMPANIES WITH NEGATIVE COMPOSITE SCORES AND EFFECTIVE TAX RATES
BELOW 25%
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IMPORTANT DISCLOSURES
Past performance is not indicative of future results. Information and data in this document should not be construed or relied upon as a recommendation by Whitebox Advisors LLC. Portfolio composition represents
a specific point in time and should not be viewed as an indication of future portfolio composition.



