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Our patience has run out. Since you have suspended further negotiations as of the Chainnan's March 16th 
letter, the only choice we have for seeking to increase our position and more strongly aligning our interests 
is to make a tender offer directly to Ruger shareholders. To that end, we are prepared to commence a tender 
offer for up to 20.05% of the outstanding shares that we do not already own at a purchase price of $44.80 
per share, representing a significant premium of approximately 20% to the 60-day average price (VW AP). 
We expect that our tender offer would be subject to certain regulatory conditions, and we are confident in 
our ability to satisfy any such conditions. 

The "poison pill" rights plan (the "Poison Pill") the Board adopted on October 14, 2025 unduly obstructs 
Beretta Holding's ability to consummate this all-cash premium partial tender offer. It is incumbent upon 
the Board, in accordance with its fiduciary duties to shareholders, to grant Beretta Holding an exemption 
to allow us to acquire beneficial ownership ofup to 30% of the outstanding shares of the Company by way 
of this tender offer. Beretta Holding's ownership at this level would not amount to de facto control; would 
not constitute a "creeping takeover"; and would not give Beretta Holding veto power. 

The Company itself, has publicly stated that the Poison Pill is a "temporary measure" designed "to ensure 
that the Board remains in the best position to perform its fiduciary duties·• and "to allow all stockholders to 
realize the long-term value of their investment by reducing the likelihood that Beretta Holding would gain 
control through open market accumulation or other coercive tactics without appropriately compensating the 
Company's stockholders." 

Our all-cash premium tender offer to shareholders would clearly not pose any of these purported threats. 
To the contrary, it solves for all of these concerns, while providing shareholders with an opportunity for 
liquidity at a premium. We believe your fiduciary duties compel you to grant us this exemption under the 
Poison Pill without delay. Beretta Holding will not proceed with the tender offer unless and until the Board 
grants this exemption and not doing so would make it clear that you are putting your own interests and self­
preservation ahead of the best interests of your shareholders. 

To reiterate, Beretta Holding is not seeking any type of control over Ruger. Our singular goal right now is 
to become a more significant shareholder and strategic partner with the proper incentive to help unlock 
additional value for the benefit of all shareholders. 

We expect the Board to promptly act in accordance with its fiduciary duties and grant us this request without 
undue delay. 

We look forward to your approval by no later than the close of business on 3I 81 March 2026. We are 
prepared to come to New York, as previously discussed, to meet with you and your financial advisor to 
finalize the details. 

General Manager 
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