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Standard Diversified Inc. owns and operates subsidiaries in a variety of industries, including other
tobacco producfs, outdoor advertising and insurance.




This presentation contains 0 f or wl@okiny st at e mavithin sthe meaning of the Private Securities Litigation Reform Act of 1995,
Section 27A of the Securities Act of 1933, as amended, and Section 21E of the Securities Exchange Act of 1934, as amended . Certain
statements contained in this presentation, including those that express a belief, expectation or intention, as well as those that are not
statements of historical fact, are forward -looking statements within the meaning of the federal securities laws and as such are based
upon the current beliefs of Standard Diversified Inc.( O w® u&qg cdu © S® br,tie 0 Co mp a mytd the outcome and timing of future
SAFE HARBOR events. There can be no assurance that the expectations, conclusions or beliefs expressed in any forward -looking statements will in
fact occur. Examples of forward looking statements in this presentation include, but are not limited to, statements regarding : (i) the
earnings impact of our investments ; (ii) improvements in our new business production ; (iii) future M&A activity ; (iv) global brand
recognition ; (v) the leveraging of internal resources across divisions ; (vi) our ability to stay in front of improvements in technology ; (vii)
growth drivers and expected levels of our organic growth ; (vii) our management team; (ix) our balance sheet; and (x) our return to
shareholders .

Forward -looking statements are generally identifiable by use of forward -looking terminology such as O mayowi lds hboul c
oOpotenti alt ehaelXdpeodosedbkanticicdedtei,vdabel Ddco®,uUubddp,roo| eqtr ,ed iohty,pddt hedcamt i B L
0f ut uor etber similar words or expressions . All forward -looking statements included in this presentation are based upon
information available to the Company on the date hereof and the Company is under no duty to update any of the forward -looking
statements after the date of this presentation to conform these statements to actual results . The forward -looking statements involve a
number of significant risks and uncertainties . Factors that could have a material adverse effect on the Co mp a n gpérations and
future prospects are set forth in the Co mp a nAndual Report on Form 10-K for the fiscal year ended December 31, 2017 including

the sections entitted 0 Ri B & c t ccontided therein . The factors set forth in the Risk Factors section and otherwise described in the

Co mp a nfjlifigs with SECcould cause the Co mp a n gctua results to differ significantly from those contained in any forward -
looking statement contained in this presentation . The Company does not guarantee that the assumptions underlying such forward -
looking statements are free from errors .

Should one or more of these risks or uncertainties occur, or should underlying assumptions prove incorrect, the Co mp a nhuginess,
financial condition, liquidity, cash flows and results could differ materially from those expressed in any forward -looking statement .
While forward -looking statements reflect our good faith beliefs, they are not guarantees of future performance . Any forward -looking
statement speaks only as of the date on which it is made. New risks and uncertainties arise over time, and it is not possible for us to
predict the occurrence of those matters or the manner in which they may affect us. We disclaim any obligation to publicly update or
revise any forward -looking statement to reflect changes in underlying assumptions or factors, of new information, data or methods,
future events or other changes. Use caution in relying on past forward -looking statements, which were based on results and trends at
the time they were made, to anticipate future results or trends .
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Standard Diversified Inc. (o0oSDI®O

AT A GLANCE A A publicly -listed, diversified holding company

A Experienced management team focused on investing in quality operating
businesses run by high -caliber executive teams

A Create and maximize long-term value for shareholders

A Public platform in which to pursue opportunistic M&A

Ticker (NYSE) SDI Selected Financial Information as of March 31, 2018

Shares Outstanding 16,610,784* Cash and cash equivalents $31.5 Million

Market Cap $169.6 Million Total Assets $359.0 Million

-
*  The total is comprised of Class A and Class B shares of common stock outstanding as of March 31, 2018, which includes shares owned by affiliates S DI '



Standard General Entity Shareholders Other Shareholders

(~ 89.0% ownership) (~ 11.0% ownership - includes directors/officers ownership)

ORGANIZATIONAL
STRUCTURE

STANDARD DIVERSIFIED INC.
NYSE SDI

Standard Outdoor LLC

Turning Point Brands, Inc.
NYSE: TPB
(~51.2% ownership)

Standard Outdoor Standard Outdoor Standard Outdoor
Southeast | LLC Southeast Il LLC Southwest LLC

Pillar General Inc.

Interboro Holdings, Inc.

Interboro  Management Maidstone Insurance
Company
(New York State

domiciled insurance
company)

AIM Insurance Agency

All ownership percentages are 100% unless otherwise noted E D. '




INVESTMENT
THESIS

TURNING POINT

” BRANDS

PILLAR GENERAL

Value to the Company Value to the SDI Investor

Established operating business in the
expanding Other Tobacco Products
market with a strong executive
management team

Current size and scale facilitates
substantial growth

Free cash flow generating
business model

Maidstone Insurance Co, a P&C carrier
licensed in 24 states that carries brand
recognition in the New York market

The Company owns approximately 51%
of Turning Point Brands, Inc. a NYSE -
listed company (TPB)

The Companyds stock
alternative opportunity to participate in
TPBOs growth

Uncorrelated risk profile in the out -of -
home advertising space

Potential for long -term capital growth
with a focus on BOTH underwriting and
active asset investing

SDiF.



A Develop a platform to facilitate long -term value creation
A Focus on acquisitions of sustainable cash flow generating businesses with top -quality
management teams
L ONG T ERM A Drive growth across the portfolio with appropriate capital allocation
VIEW
Cash Flow /
Generating

Businesses
with Strong
Management
Teams

Long -Term
Value

Creation

SDiV.



Objective Offer ,solutions to companies with management teams that
A Have successfully implemented their business plan
UN'QUE V ALUE A Want to continue building upon their historical profits and growth
PROPOSITION A Have identifiable, untapped business potential
A Seek the flexibility and liquidity of public markets

Approach to Company Target Size: $40 - $400 million Enterprise Value

Acquisitions
Industry agnostic, with a focus on:
ASituations with o0social issuesb§é
A Distressed opportunities
A Scalable businesses
A Legacy holdings of PE/Asset Managers
A Generational businesses




CORPORATE
TIMELINE

2013 2015 2016 2017 2017 2018

Management exits Greg Baxter In February, Greg In June, Company In July, Company In January,
operating nominated to Baxter named closes on the TPB closes on Company closes on
businesses and Board of Directors EChalrman_and lja” acquisition and acquisition of acquisition of
company converts stus nominated to emerges from shell billboard assets Maidstone
to a publicly -traded Board of Directors; company status from Metro Insurance
shell largest shareholder y
proposes the Outdpgr Company
contribution and Advertising
exchange of a In January and
controlling interest February, Company
in Turning Point closes on two
Brands significant

acquisition of
billboard assets.

In April, Company
listed on the NYSE
American exchange
under the ticker
symbol 0SD

SDiV,




EXECUTIVE
L EADERSHIP
TEAM

lan EStus,
President

and Chief Executive Officer

Mr. Estus has served as a director
on the Board of the Company
since August 2016 and as
President and Chief Executive
Officer since June 2017, and has
over 20 years of investment and
asset management  experience .
Prior to joining the Board, Mr.
Estus was the Managing Director
of Investments of HC2 Holdings,
Inc. (NYSE HCHC), a diversified
holding company with
investments in various industries
including manufacturing,  marine
services, insurance, utilities,
telecommunications and life
sciences. Mr. Estus received a B.S.
in Business Administration  with a
Concentration in Accounting from
the State University of New York
at Buffalo .

Greg Baxter,
Executive Chairman
of the Board

Mr. Baxter has served as a director
on the Board of the Company
since October 2015 and Executive
Chairman since June 2017, and
has over 40 years of financial and
operational experience . Mr. Baxter
has also served as a director of
Turning Point Brands (NYSE TPB
and its predecessor), since April
2006 . Mr. Baxter has held senior
level positions at Diaz & Altschul
Capital Management, SG Cowen,
and Rothschild Inc. Mr. Baxter
holds a Bachelor of Arts from the
University of Victoria in Canada
and a Master of Business
Administration from the Ivey
Business School in London .

Brad Tobin,

General Counsel
and Secretary

Mr. Tobin joined the Company as
the General Counsel in January
2018 with over 10 years of legal
and operational experience .
Immediately prior to joining the
Company, Mr. Tobin served as the
General Counsel and Senior Vice
President of General Wireless
Operations Inc. dba RadioShack
where he steered operations and
the legal team through  two
bankruptcies . Preceding this role,
Mr. Tobin served on the distressed
debt team at Silver Point Capital,
LP. Mr. Tobin holds a Juris Doctor
from St. J o h nUnisersity, School
of Law in New York and a B.S. in
Economics from the University of
Wisconsin -Madison .

SDiV,
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SUBSIDIARIES:
A G ROWTH
PLATFORM

TURNING POINT Standard PILLAR GENERAL

Pillar General is an insurance
holding company, which recently
acquired Maidstone Insurance, a
New York domiciled seller of auto

: Turn_ing Point qunds, Inc. Standard Outdoor is a full  -service
is a leading U.S. provider of Other outdoor advertising company.

Tobacco Products
Standard Outdoor recently closed

Through its three focus brands 6 on acquisitions of billboard assets
St ok er SmokelessriProducts located near Austin, TX and in
Zig-Zag® in Smoking Products Northern Alabama
and the VaporBeast ® distribution
engine in NewGen Products o TPB . .
generates solid cash flow which it Pillar ~General is a wholly -owned
uses to finance acquisitions, subsidiary - of the Company
increase brand support and
strengthen its capital structure

and personal lines of property
and casualty insurance.

Standard Outdoor is a wholly -owned
subsidiary of the Company

TPB does not sell cigarettes

The Company owns approximately
51% of the outstanding common

stock of TPB

SDiV,.




TURNING POINT BRANDS

TURNING POINT

BRANDS

A $124 .9 million of gross profit in 2017
(up 24.4%from prior year)

A $285.8 million of net sales in 2017
(up 38.6%from prior year)

A $60.0 million of Adjusted EBITDA*
(up 14.4%from prior year)

LISTED

| NYSE

* Thisis a non -GAAP figure. Reconciliation to the most comparable GAAP measure, *
as well as related disclosure, can be found in the Appendix I 12



TURNING POINT

AT A GLANCE Turning Point Brands, Inc. (NYSE TPB)is a leading provider of 6 Ot hTebacco Pr od uimt
the United States with some of the most widely recognized names in the industry

SDiV.



