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SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549

FORM 10-Q/A

Amendment No. 1

¥ Quarterly Report Pursuant to Section 13 or 15(d) of the Securities Exchange Act of 1934
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“Transition Report Pursuant to Section 13 or 15(d) of the Securities Exchange Act of 1934
Commission File Number: 001-36270

SANTANDER CONSUMER USA HOLDINGS INC.

(Exact Name of Registrant as Specified in Its Charter)

Delaware 32-0414408

(State or other jurisdiction of (I.R.S. Employer

incorporation or organization) Identification Number)

1601 Elm Street, Suite 800, Dallas, Texas 75201

(Address of principal executive offices) (Zip Code)

Registrant’s telephone number, including area code (214) 634-1110

Not Applicable

(Former name, former address, and formal fiscal year, if changed since last report)

Indicate by check mark whether the registrant (1) has filed all reports required to be filed by Section 13 or 15(d) of the
Securities Exchange Act of 1934 during the preceding 12 months (or for such shorter period that the registrant was
required to file such reports), and (2) has been subject to such filing requirements for the past 90 days. Yes y No ~
Indicate by check mark whether the registrant has submitted electronically and posted on its corporate Web site, if
any, every Interactive Data File required to be submitted and posted pursuant to Rule 405 of Regulation ST (Section
232.405 of this chapter) during the preceding 12 months (or for such shorter period that the registrant was required to
submit and post such files). Yes y No ~

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer or
a smaller reporting company. See the definitions of “large accelerated filer”, “accelerated filer” and “smaller reporting
company” in Rule 12b-2 of the Exchange Act. (Check one):

Large accelerated filer y Accelerated filer )

Non-accelerated filer = Smaller reporting company

Indicate by check mark whether the registrant is a shell company (as defined in Rule 12b-2 of the Exchange

Act) Yes "No y

Indicate the number of shares outstanding of each of the issuer’s classes of common stock, as of the latest practicable
date.

Class Outstanding at July 31, 2015
Common Stock ($0.01 par value) 357,790,518 shares




Edgar Filing: Santander Consumer USA Holdings Inc. - Form 10-Q/A

EXPLANATORY NOTE

As used in this Amendment No. 1 on Form 10-Q/A for the quarter ended June 30, 2015 (the “Form 10-Q/A”), the terms
“Company,” “our,” “us” or “we” refer to Santander Consumer USA Holdings Inc., a Delaware Corporation.

This Form 10-Q/A amends the Company’s Quarterly Report on Form 10-Q for the quarter ended June 30, 2015, as
originally filed with the Securities and Exchange Commission (the “SEC”) on August 10, 2015 (the “Original Filing”).
This Form 10-Q/A is being filed to restate our unaudited condensed consolidated financial statements for the three and
six months ended June 30, 2015 and 2014 and to make related corrections to certain disclosures in the Original Filing.
The restatement of our financial statements in this Form 10-Q/A reflects the correction of errors primarily related to

(1) error in our methodology for estimating credit loss allowance for individually acquired retail installment contracts
held for investment, (ii) error related to the lack of consideration of net discount when estimating the allowance for
credit losses for the non-TDR portfolio of individually acquired retail installment contracts held for investment, (iii)
error in our methodology for accreting / amortizing dealer discounts, subvention payments from manufacturers, and
capitalized origination costs on individually acquired retail installment contracts held for investment, and (iv) error in
computing the present value of expected future cash flows whereby the TDRs’” weighted-average original contractual
interest rate was utilized rather than the TDRs’ weighted-average original effective interest rate as required by U.S.
GAAP. The restatement also includes the correction of errors related to the income tax effects of the above errors as
well as the correction of additional items for the three and six months ended June 30, 2015 and 2014. Further
explanation regarding the restatement is set forth in Note 2 to the unaudited condensed consolidated financial
statements included in this Form 10-Q/A.

The following sections in the Original Filing have been corrected in this Form 10-Q/A to reflect this restatement:

Part I - Item I: Financial Information (Unaudited)

Part I - Item 2: Management's Discussion and Analysis of Financial Condition and Results of Operations
Part I - Item 4: Controls and Procedures

Part II - Item 1A: Risk Factors

Part II - Item 6: Exhibits

Our principal executive officer and principal financial officer have also provided new certifications as required by
Sections 302 and 906 of the Sarbanes-Oxley Act of 2002. The certifications are included in this Form 10-Q/A as
Exhibits 31.1, 31.2, 32.1 and 32.2.

For the convenience of the reader, this Form 10-Q/A sets forth the information in the Original Filing in its entirety, as
such information is modified and superseded where necessary to reflect the restatement. Except as provided above,
this Amendment does not reflect events occurring after the filing of the Original Filing and does not amend or
otherwise update any information in the Original Filing.



Edgar Filing: Santander Consumer USA Holdings Inc. - Form 10-Q/A




Edgar Filing: Santander Consumer USA Holdings Inc. - Form 10-Q/A

INDEX

Cautionary Note Regarding Forward-L.ooking Information
PART I: FINANCIAL INFORMATION

Item 1. Unaudited Condensed Consolidated Financial Statements (As Restated)
Unaudited Condensed Consolidated Balance Sheets (As Restated)

Unaudited Condensed Consolidated Statements of Income and Comprehensive Income (As Restated)
Unaudited Condensed Consolidated Statements of Equity (As Restated)

Unaudited Condensed Consolidated Statements of Cash Flows (As Restated)

Note 1. Description of Business. Basis of Presentation. and Significant Accounting Policies and Practices
Note 2. Restatement

Note 3. Finance Receivables

Note 4. I eases

Note 5. Credit .oss Allowance and Credit Quality

Note 6. Debt

Note 7. Variable Interest Entities

Note 8. Derivative Financial Instruments

Note 9. Other Assets

Note 10. Income Taxes

Note 11. Commitments and Contingencies

Note 12. Related-Party Transactions

Note 13. Computation of Basic and Diluted Earnings per Common Share

Note 14. Fair Value of Financial Instruments

Note 15. Employee Benefit Plans

Note 16. Shareholders' Equity

Note 17. Subsequent Events
Item 2. Management’s Discussion and Analysis of Financial Condition and Results of Operations
Item 3. Quantitative and Qualitative Disclosures About Market Risk

Item 4. Controls and Procedures

PART II: OTHER INFORMATION

Item 1. Legal Proceedings

Item 1A. Risk Factors

Item 2. Unregistered Sales of Equity Securities and Use of Proceeds
Item 3. Defaults upon Senior Securities

Item 4. Mine Safety Disclosures
Item 5. Other Information

Item 6. Exhibits
SIGNATURES
EXHIBITS

EREEEEEEEERERERERIEELEEEEBEEEBRREREEBREREREEEC RN
R IG GGG EEBERIREFRRGEEBERIEEIGERNIRIERRE




Edgar Filing: Santander Consumer USA Holdings Inc. - Form 10-Q/A

Unless otherwise specified or the context otherwise requires, the use herein of the terms ““ we,” “our,” “us,” “SCUSA,” and the
“Company” refer to Santander Consumer USA Holdings Inc. and its consolidated subsidiaries.

Cautionary Note Regarding Forward-Looking Information

This Quarterly Report on Form 10-Q/A contains forward-looking statements within the meaning of the Private

Securities Litigation Reform Act of 1995. Any statements about our expectations, beliefs, plans, predictions, forecasts,
objectives, assumptions, or future events or performance are not historical facts and may be forward-looking. These
statements are often, but not always, made through the use of words or phrases such as “anticipates,” “believes,” “can,”
“could,” “may,” “predicts,” “potential,” “should,” “will,” “estimate,” “plans,” “projects,” “continuing,” “ongoing,” “expects,
similar words or phrases. Although we believe that the expectations reflected in these forward-looking statements are
reasonable, these statements are not guarantees of future performance and involve risks and uncertainties which are

subject to change based on various important factors, some of which are beyond our control. For more information
regarding these risks and uncertainties as well as certain additional risks that we face, refer to the Risk Factors detailed

in Item 1A of Part I of our Annual Report for the year ended December 31, 2014, as well as factors more fully
described in Part I, Item 2, “Management's Discussion and Analysis of Financial Condition and Results of Operations’
and elsewhere in this report, including the exhibits hereto, and subsequent reports and registration statements filed
from time to time with the SEC. Among the factors that could cause our financial performance to differ materially
from that suggested by the forward-looking statements are:

9 ¢ 99 ¢ LT3 99 ¢ EEINT3 EEINT3 LRI

’

we operate in a highly regulated industry and continually changing federal, state, and local laws and regulations could
materially adversely affect our business;

adverse economic conditions in the United States and worldwide may negatively impact our results;

our business could suffer if our access to funding is reduced;

we face significant risks implementing our growth strategy, some of which are outside our control;

our agreement with Chrysler may not result in currently anticipated levels of growth and is subject to certain
performance conditions that could result in termination of the agreement;

our business could suffer if we are unsuccessful in developing and maintaining relationships with automobile
dealerships;

our financial condition, liquidity, and results of operations depend on the credit performance of our loans;

loss of our key management or other personnel, or an inability to attract such management and personnel, could
negatively impact our business;

we are subject to certain bank regulations, including oversight by the OCC, the CFPB, the European Central Bank,
and the Federal Reserve, which oversight and regulation may limit certain of our activities, including the timing and
amount of dividends and other limitations on our business; and

future changes in our relationship with Santander could adversely affect our operations.

If one or more of the factors affecting our forward-looking information and statements proves incorrect, its actual
results, performance or achievements could differ materially from those expressed in, or implied by, forward-looking
information and statements. Therefore, we caution not to place undue reliance on any forward-looking information or
statements. The effect of these factors is difficult to predict. Factors other than these also could adversely affect our
results, and the reader should not consider these factors to be a complete set of all potential risks or uncertainties. New
factors emerge from time to time, and management cannot assess the impact of any such factor on our business or the
extent to which any factor, or combination of factors, may cause results to differ materially from those contained in
any forward-looking statement. Any forward-looking statements only speak as of the date of this document, and we
undertake no obligation to update any forward-looking information or statements, whether written or oral, to reflect
any change, except as required by law. All forward-looking statements attributable to us are expressly qualified by
these cautionary statements.

Glossary
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The following is a list of abbreviations, acronyms, and commonly used terms used in this Quarterly Report on Form
10-Q/A.

ABS Asset-backed securities

Advance Rate The maximum percentage of unpaid principal balance that a lender is willing to lend.

ALG Automotive Lease Guide

APR Annual Percentage Rate
ASU Accounting Standards Update
BERC Board Enterprise Risk Committee

4




Bluestem
Board
Capmark
CBP
CCAR
CCART
Centerbridge
CEO
CFPB
CFO
Chrysler

Chrysler Agreement

Clean-up Call

Credit Enhancement

Dealer Loan

Dodd-Frank Act

DOJ

DRIVE
ECOA

ERM
Employment
Agreement
Exchange Act
FASB

FICO®

FIRREA
Floorplan Line of
Credit

FRB

FTC

IPO

ISDA

LFS

MEP

MSA
Nonaccretable
Difference
NPWMD
OCC

Original Filing

Overcollateralization
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Bluestem Brands, Inc., an online retailer for whose customers SCUSA provides financing
SCUSA’s Board of Directors

Capmark Financial Group Inc., an investment company

Citizens Bank of Pennsylvania

Comprehensive Capital Analysis and Review

Chrysler Capital Auto Receivables Trust, a securitization platform

Centerbridge Partners, L.P., a private equity firm

Chief Executive Officer

Consumer Financial Protection Bureau

Chief Financial Officer

Chrysler Group LLC

Ten-year private-label financing agreement with Chrysler

The early redemption of a debt instrument by the issuer, generally when the underlying
portfolio has amortized to 10% of its original balance

A method such as overcollateralization, insurance, or a third-party guarantee, whereby a
borrower reduces default risk

A floorplan line of credit, real estate loan, working capital loan, or other credit extended to an
automobile dealer

Comprehensive financial regulatory reform legislation enacted by the U.S. Congress on July 21,
2010

U.S. Department of Justice

Drive Auto Receivables Trust, a securitization platform

Equal Credit Opportunity Act

Enterprise Risk Management

The amended and restated employment agreement, executed as of December 31, 2011, by and
among SCUSA, Banco Santander, S.A. and Thomas G. Dundon

Securities Exchange Act of 1934, as amended

Financial Accounting Standards Board

A common credit score created by Fair Isaac Corporation that is used on the credit reports that
lenders use to assess an applicant’s credit risk. FICO® is computed using mathematical models
that take into account five factors: payment history, current level of indebtedness, types of
credit used, length of credit history, and new credit

Financial Institutions Reform, Recovery and Enforcement Act of 1989

A revolving line of credit that finances inventory until sold

Federal Reserve Bank of Boston

Federal Trade Commission

SCUSA's Initial Public Offering

International Swaps and Derivative Association

Loss Forecasting Score

SCUSA's 2011 Management Equity Plan

Master Service Agreement

The difference between the undiscounted contractual cash flows and the undiscounted expected
cash flows of a portfolio acquired with deteriorated credit quality

Non-Proliferation of Weapons of Mass Destruction

Office of the Comptroller of the Currency

Quarterly Report on Form 10-Q for the quarter ended June 30, 2015, as originally filed with the
SEC on August 10, 2015
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A credit enhancement method whereby more collateral is posted than is required to obtain
financing
OEM Original equipment manufacturer




Private-label

Remarketing

Residual Value

RSU
Santander
SBNA
SCRA
SCUSA
SDART
SEC

Separation
Agreement
SHUSA
SUBI
Subvention

TDR
Trusts

Turn-down

U.S. GAAP
VIE
Warehouse
Facility
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Financing branded in the name of the product manufacturer rather than in the name of the finance
provider

The controlled disposal of leased vehicles that have been reached the end of their lease term or of
financed vehicles obtained through repossession

The future value of a leased asset at the end of its lease term

Restricted stock unit

Banco Santander, S.A.

Santander Bank, N.A., a wholly-owned subsidiary of SHUSA. Formerly Sovereign Bank, N.A.
Servicemembers Civil Relief Act

Santander Consumer USA Holdings Inc., a Delaware corporation, and its consolidated subsidiaries
Santander Drive Auto Receivables Trust, a securitization platform

U.S. Securities and Exchange Commission

The Separation Agreement dated July 2, 2015 entered into by Thomas G. Dundon with SCUSA,
DDFS LLC, SHUSA, Santander Consumer USA Inc. (the wholly owned subsidiary of SCUSA) and
Banco Santander, S.A.

Santander Holdings USA, Inc., a wholly-owned subsidiary of Santander and the majority owner of
SCUSA

Special unit of beneficial interest (in a titling trust used to finance leases)

Reimbursement of the finance provider by a manufacturer for the difference between a market loan
or lease rate and the below-market rate given to a customer

Troubled Debt Restructuring

Special purpose financing trusts utilized in SCUSA’s financing transactions

A program where by a lender has the opportunity to review a credit application for approval only
after the primary lender or lenders have declined the application

U.S. Generally Accepted Accounting Principles

Variable Interest Entity

A revolving line of credit generally used to fund finance receivable originations
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PART I: FINANCIAL INFORMATION

Item 1.Condensed Consolidated Financial Statements

SANTANDER CONSUMER USA HOLDINGS INC. AND SUBSIDIARIES
CONDENSED CONSOLIDATED BALANCE SHEETS

(Unaudited) (Dollars in thousands, except per share amounts)

Assets

Cash and cash equivalents

Finance receivables held for sale

Finance receivables held for investment, net

Restricted cash - $40,506 and $44,805 held for affiliates, respectively
Accrued interest receivable

Leased vehicles, net

Furniture and equipment, net of accumulated depreciation of $52,710 and $45,768,
respectively

Federal, state and other income taxes receivable

Related party taxes receivable

Deferred tax asset

Goodwill

Intangible assets, net of amortization of $25,185 and $21,990, respectively
Due from affiliates

Other assets

:9

Sole dispositive power

None
110

(Item 5)

Shared dispositive power

None
11

Aggregate amount beneficially owned by each reporting person

None
12

(Item 5)

June 30,
2015

(As
Restated-Note
2)

$ 28,886
1,564,905
24,800,991
3,086,229
394,970
5,173,666

50,786
234,882

7,344
74,056
36,842
116,725
509,228

December 31,
2014

(As
Restated-Note
2)

$ 33,157
46,586
23,911,649
1,920,857
364,676
4,848,593

41,218

498,300
467
24,571
74,056
36,882
141,551
None

10
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Check box if the aggregate amount in row (11) excludes certain shares
(SEE INSTRUCTIONS) X
13

Percent of class represented by amount in row (11)

0.00%
14

Type of reporting person (SEE INSTRUCTIONS)
IN

11
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Item 1. Security and Issuer

This Amendment No. 1 to Schedule 13D on the Common Stock of Williams Controls, Inc. (the “Issuer”) is being filed
on behalf of the undersigned to amend the Schedule 13D, as amended (the “Schedule 13D”) which was originally filed
on November 13, 2012. Unless otherwise indicated, all capitalized terms used herein but not defined herein shall have
the same meanings as set forth in the Schedule 13D.

Item 2. Identity and Background

This statement is being filed by Mario J. Gabelli (“Mario Gabelli”’) and various entities which he

directly or indirectly controls or for which he acts as chief investment officer. These entities engage in various aspects
of the securities business, primarily as investment adviser to various institutional and individual clients, including
registered investment companies and pension plans, and as general partner or the equivalent of various private
investment partnerships or private funds. Certain of these entities may also make investments for their own accounts.
The foregoing persons in the aggregate often own beneficially more than 5% of a class of equity securities of a
particular issuer. Although several of the foregoing persons are treated as institutional investors for purposes of
reporting their beneficial ownership on the short-form Schedule 13G, the holdings of those who do not qualify as
institutional investors may exceed the 1% threshold presented for filing on Schedule 13G or implementation of their
investment philosophy may from time to time require action which could be viewed as not completely passive. In
order to avoid any question as to whether their beneficial ownership is being reported on the proper form and in order
to provide greater investment flexibility and administrative uniformity, these persons have decided to file their
beneficial ownership reports on the more detailed Schedule 13D form rather than on the short-form Schedule 13G and
thereby to provide more expansive disclosure than may be necessary.

(a), (b) and (c) - This statement is being filed by one or more of the following persons: GGCP, Inc. (“GGCP”), GGCP
Holdings LLC (“GGCP Holdings”), GAMCO Investors, Inc. (“GBL”), Gabelli Funds, LLC (“Gabelli Funds”), GAMCO
Asset Management Inc. (“GAMCQO”), Teton Advisors, Inc. (“Teton Advisors”), Gabelli Securities, Inc. (“GSI”), Gabelli &
Company, Inc. (“Gabelli & Company”’), MJG Associates, Inc. (“MJG Associates”), Gabelli Foundation, Inc. (“Foundation™),
MJG-IV Limited Partnership (“MJG-IV”), and Mario Gabelli. Those of the foregoing persons signing this Schedule
13D are hereinafter referred to as the “Reporting Persons”.

GGCP makes investments for its own account and is the manager and a member of GGCP Holdings which is the
controlling shareholder of GBL. GBL, a public company listed on the New York Stock Exchange, is the parent
company for a variety of companies engaged in the securities business, including those named below.

GAMCO, a wholly-owned subsidiary of GBL, is an investment adviser registered under the Investment Advisers Act
of 1940, as amended (‘““Advisers Act”). GAMCO is an investment manager providing discretionary managed account
services for employee benefit plans, private investors, endowments, foundations and others.

GSI, a majority-owned subsidiary of GBL, is an investment adviser registered under the Advisers Act and serves as a
general partner or investment manager to limited partnerships and offshore investment companies and other

accounts. As a part of its business, GSI may purchase or sell securities for its own account. GSI is a general partner
or investment manager of a number of funds or partnerships, including Gabelli Associates Fund, L.P., Gabelli
Associates Fund II, L.P., Gabelli Associates Limited, Gabelli Associates Limited II E, ALCE Partners, L.P., Gabelli
Capital Structure Arbitrage Fund LP, Gabelli Capital Structure Arbitrage Fund Limited, Gabelli Intermediate Credit
Fund L.P., Gabelli Japanese Value Partners L.P., GAMA Select Energy + L.P., GAMCO Medical Opportunities L.P.,
GAMCO Long/Short Equity Fund, L.P., Gabelli Multimedia Partners, L.P, Gabelli International Gold Fund Limited
and Gabelli Green Long/Short Fund, L.P.

Gabelli & Company, a wholly-owned subsidiary of GSI, is a broker-dealer registered under the Securities Exchange
Act of 1934, as amended (“1934 Act”), which as a part of its business regularly purchases and sells securities for its own
account.

Gabelli Funds, a wholly owned subsidiary of GBL, is a limited liability company. Gabelli Funds is an investment
adviser registered under the Advisers Act which provides advisory services for The Gabelli Equity Trust Inc., The
Gabelli Asset Fund, The GAMCO Growth Fund, The Gabelli Convertible and Income Securities Fund Inc., The
Gabelli Value Fund Inc., The Gabelli Small Cap Growth Fund, The Gabelli Equity Income Fund, The Gabelli ABC
Fund, The GAMCO Global Telecommunications Fund, The Gabelli Gold Fund, Inc., The Gabelli Multimedia Trust

12
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Inc., The GAMCO Vertumnus Fund, The Gabelli Capital Asset Fund, The GAMCO International Growth Fund, Inc.,
The GAMCO Global Growth Fund, The Gabelli Utility Trust, The GAMCO Global Opportunity Fund, The Gabelli
Utilities Fund, The Gabelli Dividend Growth Fund, The GAMCO Mathers Fund, The Gabelli Focus Five Fund, The
Comstock Capital Value Fund, The Gabelli Dividend and Income Trust, The Gabelli Global Utility & Income Trust,
The GAMCO Global Gold, Natural Resources, & Income Trust by Gabelli, The GAMCO Natural Resources Gold &
Income Trust by Gabelli, The GDL Fund, Gabelli Enterprise Mergers & Acquisitions Fund, The Gabelli SRI Green
Fund, Inc., and The Gabelli Healthcare & Wellness Rx Trust, (collectively, the “Funds”), which are registered
investment companies. Gabelli Funds is also the investment adviser to The GAMCO International SICAV (sub-funds
GAMCO Stategic Value and GAMCO Merger Arbitrage), a UCITS III vehicle.

Teton Advisors, an investment adviser registered under the Advisers Act, provides discretionary advisory services to
The GAMCO Westwood Mighty Mitessm Fund, The GAMCO Westwood Income Fund and The GAMCO Westwood
SmallCap Equity Fund.

MJG Associates provides advisory services to private investment partnerships and offshore funds. Mario Gabelli is
the sole shareholder, director and employee of MJG Associates. MJG Associates is the Investment Manager of
Gabelli International Limited and Gabelli Fund, LDC. Mario J. Gabelli is the general partner of Gabelli Performance
Partnership, LP.

The Foundation is a private foundation. Mario Gabelli is the Chairman, a Trustee and the

Investment Manager of the Foundation. Elisa M. Wilson is the President of the Foundation.

Mario Gabelli is the controlling stockholder, Chief Executive Officer and a director of GGCP and Chairman and Chief
Executive Officer of GBL. Mario Gabelli is also a member of GGCP Holdings. Mario Gabelli is the controlling
shareholder of Teton.

MIJG-IV is a family partnership in which Mario Gabelli is the general partner. Mario Gabelli has
less than a 100% interest in MJG-IV. MJG-IV makes investments for its own account. Mario Gabelli disclaims
ownership of the securities held by MJG-IV beyond his pecuniary interest.

The Reporting Persons do not admit that they constitute a group.
GBL, GAMCO, and Gabelli & Company are New York corporations and GSI and Teton Advisors are Delaware
corporations, each having its principal business office at One Corporate Center, Rye, New York 10580. GGCP is a
Wyoming corporation having its principal business office at 140 Greenwich Avenue, Greenwich, CT 06830. GGCP
Holdings is a Delaware limited liability corporation having its principal business office at 140 Greenwich Avenue,
Greenwich, CT 06830. Gabelli Funds is a New York limited liability company having its principal business office at
One Corporate Center, Rye, New York 10580. MJG Associates is a Connecticut corporation having its principal
business office at 140 Greenwich Avenue, Greenwich, CT 06830. The Foundation is a Nevada corporation having its
principal offices at 165 West Liberty Street, Reno, Nevada 89501.
For information required by instruction C to Schedule 13D with respect to the executive officers and directors of the
foregoing entities and other related persons (collectively, “Covered Persons”), reference is made to Schedule I annexed
hereto and incorporated herein by reference.
(d) — Not applicable.
(e) — On April 24, 2008, Gabelli Funds settled an administrative proceeding with the Securities and Exchange
Commission (“Commission”) regarding frequent trading in shares of a mutual fund it advises, without admitting or
denying the findings or allegations of the Commission. The inquiry involved Gabelli Funds’ treatment of one investor
who had engaged in frequent trading in one fund (the prospectus of which did not at that time impose limits on
frequent trading), and who had subsequently made an investment in a hedge fund managed by an affiliate of Gabelli
Funds. The investor was banned from the fund in August 2002, only after certain other investors were banned. The
principal terms of the settlement include an administrative cease and desist order from violating Section 206(2) of the
Investment Advisers Act of 1940, Section 17(d) of the Investment Company Act of 1940 (“Company Act”), and Rule
17d-1 thereunder, and Section 12(d)(1)(B)(1) of the Company Act, and the payment of $11 million in disgorgement
and prejudgment interest and $5 million in a civil monetary penalty. Gabelli Funds was also required to retain an
independent distribution consultant to develop a plan and oversee distribution to shareholders of the monies paid to
the Commission, and to make certain other undertakings.

On January 12, 2009, Gabelli Funds settled an administrative proceeding with the Commission without
admitting or denying the findings or allegations of the Commission, regarding Section 19(a) of the Company Act and

13
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Rule 19a-1 thereunder by two closed-end funds. Section 19(a) and Rule 19a-1 require registered investment
companies, when making a distribution in the nature of a dividend from sources other than net investment income, to
contemporaneously provide written statements to shareholders that adequately disclose the source or sources of such
distribution. While the two funds sent annual statements and provided other materials containing this information, the
shareholders did not receive the notices required by Rule 19a-1 with any of the distributions that were made for 2002
and 2003. As part of the settlement Gabelli Funds agreed to pay a civil monetary penalty of $450,000 and to cease
and desist from causing violations of Section 19(a) and Rule 19a-1. In connection with the settlement, the
Commission noted the remedial actions previously undertaken by Gabelli Funds.
(f) — Reference is made to Schedule I hereto.

Item 3. Source and Amount of Funds or Other Consideration

Item 3 to Schedule 13D is amended, in pertinent part, as follows:

The Reporting Persons used an aggregate of approximately $1,227,717 to purchase the additional Securities reported
as beneficially owned in Item 5 since the most recent filing on Schedule 13D. GAMCO and Gabelli Funds used
approximately $107,590 and $99,840, respectively, of funds that were provided through the accounts of certain of
their investment advisory clients (and, in the case of some of such accounts at GAMCO, may be through borrowings
from client margin accounts) in order to purchase the additional Securities for such clients. GSI used approximately
$1,020,287 of client funds to purchase the additional Securities reported by it.

Item 5. Interest In Securities Of The Issuer

Item 5 to Schedule 13D is amended, in pertinent part, as follows:

(a) The aggregate number of Securities to which this Schedule 13D relates is 716,691 shares, representing 9.55% of
the 7,502,262 shares outstanding as reported in the Issuer’s Schedule 14D-9 as of November 14, 2012. The Reporting
Persons beneficially own those Securities as follows:

Name Shares of % of Class of
Common Stock Common
GAMCO 159,500 2.13%
Gabelli Funds 358,300 4.78%
GSI 198,891 2.65%

Mario Gabelli is deemed to have beneficial ownership of the Securities owned beneficially by each of the foregoing
persons. GSI is deemed to have beneficial ownership of the Securities owned beneficially by Gabelli &

Company. GBL and GGCP are deemed to have beneficial ownership of the Securities owned beneficially by each of
the foregoing persons other than Mario Gabelli and the Foundation.

(b) Each of the Reporting Persons and Covered Persons has the sole power to vote or direct the vote and sole power to
dispose or to direct the disposition of the Securities reported for it, either for its own benefit or for the benefit of its
investment clients or its partners, as the case may be, except that (i) Gabelli Funds has sole dispositive and voting
power with respect to the shares of the Issuer held by the Funds so long as the aggregate voting interest of all joint
filers does not exceed 25% of their total voting interest in the Issuer and, in that event, the Proxy Voting Committee of
each Fund shall respectively vote that Fund’s shares, (ii) at any time, the Proxy Voting Committee of each such Fund
may take and exercise in its sole discretion the entire voting power with respect to the shares held by such fund under
special circumstances such as regulatory considerations, and (iii) the power of Mario Gabelli, GBL, and GGCP is
indirect with respect to Securities beneficially owned directly by other Reporting Persons.

(c) Information with respect to all transactions in the Securities which were effected during the past sixty days or since
the most recent filing on Schedule 13D, whichever is less, by each of the Reporting Persons and Covered Persons is
set forth on Schedule II annexed hereto and incorporated herein by reference.

(e) Not applicable.
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Signature

After reasonable inquiry and to the best of my knowledge and belief, I certify that the information set forth in this
statement is true, complete and correct.

Dated: November 21, 2012

GGCP, INC.
MARIO J. GABELLI

By:/s/ Douglas R. Jamieson
Douglas R. Jamieson
Attorney-in-Fact

GABELLI FUNDS, LLC

By:/s/ Bruce N. Alpert
Bruce N. Alpert
Chief Operating Officer — Gabelli Funds, LLC

GAMCO ASSET MANAGEMENT INC.
GAMCO INVESTORS, INC.
GABELLI SECURITIES, INC.

By:/s/ Douglas R. Jamieson
Douglas R. Jamieson
President & Chief Operating Officer - GAMCO Investors, Inc.
President - GAMCO Asset Management Inc.
President — Gabelli Securities, Inc.
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Schedule I
Information with Respect to Executive
Officers and Directors of the Undersigned
Schedule I to Schedule 13D is amended, in pertinent part, as follows:

The following sets forth as to each of the executive officers and directors of the
undersigned: his name; his business address; his present principal occupation
or employment and the name, principal business and address of any
corporation or other organization in which such employment is
conducted. Unless otherwise specified, the principal employer of each such
individual is GAMCO Asset Management Inc., Gabelli Funds, LLC, Gabelli
Securities, Inc., Gabelli & Company, Inc., Teton Advisors, Inc., or GAMCO
Investors, Inc., the business address of each of which is One Corporate Center,
Rye, New York 10580, and each such individual identified below is a citizen
of the United States. To the knowledge of the undersigned, during the last five
years, no such person has been convicted in a criminal proceeding (excluding
traffic violations or similar misdemeanors), and no such person was a party to a
civil proceeding of a judicial or administrative body of competent jurisdiction
as a result of which he was or is subject to a judgment, decree or final order
enjoining future violations of, or prohibiting or mandating activities subject to,
federal or state securities law or finding any violation with respect to such laws
except as reported in Item 2(d) and (e) of this Schedule 13D.
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GGCP, Inc.
Directors:
Mario J. Gabelli

Marc J. Gabelli

Matthew R. Gabelli

Charles C. Baum

Fredric V. Salerno

Officers:
Mario J. Gabelli

Marc J. Gabelli
Michael G. Chieco

Silvio A. Berni
GGCP Holdings LLC
Members:

GGCP, Inc.

Mario J. Gabelli

GAMCO Investors, Inc.
Directors:

Edwin L. Artzt

Chief Executive Officer of GGCP, Inc., and Chairman & Chief Executive Officer
of GAMCO Investors, Inc.; Director/Trustee of all registered investment
companies advised by Gabelli Funds, LLC.

Chairman of The LGL Group, Inc.
2525 Shader Road
Orlando, FL 32804

Vice President — Trading
Gabelli & Company, Inc.
One Corporate Center
Rye, NY 10580

Secretary & Treasurer
United Holdings Co., Inc.
2545 Wilkens Avenue
Baltimore, MD 21223

Chairman; Former Vice Chairman and Chief Financial Officer
Verizon Communications

Chief Executive Officer and Chief Investment Officer
President
Vice President, Chief Financial Officer, Secretary

Vice President, Assistant Secretary and Controller

Manager and Member

Member

Former Chairman and Chief Executive Officer
Procter & Gamble Company

900 Adams Crossing

Cincinnati, OH 45202
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Raymond C. Avansino Chairman & Chief Executive Officer
E.L. Wiegand Foundation
165 West Liberty Street
Reno, NV 89501

Richard L. Bready Former Chairman and Chief Executive Officer

Nortek, Inc.
50 Kennedy Plaza
Providence, RI 02903
Mario J. Gabelli See above
Elisa M. Wilson Director

c¢/o GAMCO Investors, Inc.
One Corporate Center
Rye, NY 10580

Eugene R. McGrath Former Chairman and Chief Executive Officer
Consolidated Edison, Inc.
4 Irving Place
New York, NY 10003

Robert S. Prather President & Chief Operating Officer
Gray Television, Inc.
4370 Peachtree Road, NE
Atlanta, GA 30319

Officers:

Mario J. Gabelli Chairman and Chief Executive Officer

Douglas R. Jamieson President and Chief Operating Officer

Henry G. Van der Eb Senior Vice President

Bruce N. Alpert Senior Vice President

Agnes Mullady Senior Vice President

Robert S. Zuccaro Executive Vice President and Chief Financial Officer

GAMCO Asset Management Inc.
Directors:

Douglas R. Jamieson
Regina M. Pitaro
William S. Selby
Officers:

Mario J. Gabelli Chief Executive Officer and Chief Investment Officer — Value Portfolios
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Douglas R. Jamieson
Robert S. Zuccaro
David Goldman
Thomas J. Hearity

Gabelli Funds, LLC

Officers:

Mario J. Gabelli

Bruce N. Alpert
Agnes Mullady
Robert S. Zuccaro

Teton Advisors, Inc.
Directors:

Howard F. Ward
Nicholas F. Galluccio
Robert S. Zuccaro
Vincent J. Amabile

Officers:

Howard F. Ward
Nicholas F. Galluccio
Robert S. Zuccaro
David Goldman

Tiffany Hayden

Gabelli Securities, Inc.
Directors:

Robert W. Blake

President, Chief Operating Officer and Managing Director
Chief Financial Officer
General Counsel, Secretary & Chief Compliance Officer

Assistant Secretary

Chief Investment Officer — Value Portfolios
Executive Vice President and Chief Operating Officer
President and Chief Operating Officer — Open End Fund Division

Chief Financial Officer

Chairman of the Board
Chief Executive Officer and President

Chief Financial Officer

See above
See above
See above
Assistant Secretary

Secretary

President of W. R. Blake & Sons, Inc.
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Douglas G. DeVivo

Douglas R. Jamieson

Daniel R. Lee

Officers:

Douglas R. Jamieson
Robert S. Zuccaro
Diane M. LaPointe
Thomas J. Hearity
David M. Goldman
Joel Torrance

Gabelli & Company, Inc.
Directors:

James G. Webster, II1
Irene Smolicz
Daniel M. Miller

Officers:
Daniel M. Miller

Cornelius V. McGinity

Bruce N. Alpert
Diane M. LaPointe
Douglas R. Jamieson

David M. Goldman

196-20 Northern Boulevard
Flushing, NY 11358

DeVivo Asset Management Company LLC

P.O. Box 2048
Menlo Park, CA 94027

President

Chairman & Chief Executive Officer of Creative Casinos, LLC
1010 West Charleston Boulevard, Suite 100
Las Vegas, NV 89135

See above

Chief Financial Officer
Controller

General Counsel and Secretary
Assistant Secretary

Chief Compliance Officer

Former Chairman
Senior Trader - Gabelli & Company, Inc.

Chairman

See above

President

Vice President

Controller and Financial & Operations Principal
Secretary

Assistant Secretary
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Josephine D. LaFauci

Gabelli Foundation, Inc.
Officers:

Mario J. Gabelli
Elisa M. Wilson
Marc J. Gabelli
Matthew R. Gabelli
Michael Gabelli

MJG-IV Limited Partnership
Officers:

Mario J. Gabelli

11

Chief Compliance Officer

Chairman, Trustee & Chief Investment Officer
President

Trustee

Trustee

Trustee

General Partner
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SCHEDULE II
INFORMATION WITH RESPECT TO
TRANSACTIONS EFFECTED DURING THE PAST SIXTY DAYS OR
SINCE THE MOST RECENT FILING ON SCHEDULE 13D (1)
SHARES PURCHASED AVERAGE

DATE SOLD(-) PRICE(2)
COMMON STOCK-WILLIAMS CONTROLS,
INC.
GAMCO ASSET MANAGEMENT
INC.
11/19/12 7,000 15.3700
GABELLI
SECURITIES, INC.
11/20/12 2,600 15.3600
11/19/12 4,600 15.3600
11/16/12 7,500 15.3600
11/15/12 3,800 15.3600
11/14/12 2,900 15.3600
GABELLI ASSOCIATES LIMITED II E
11/20/12 800 15.3600
11/19/12 1,200 15.3600
11/16/12 1,900 15.3600
11/15/12 1,100 15.3600
11/14/12 800 15.3600
GABELLI ASSOCIATES LIMITED
11/20/12 1,600 15.3600
11/19/12 2,200 15.3600
11/16/12 3,800 15.3600
11/15/12 2,000 15.3600
11/14/12 1,600 15.3600
GABELLI ASSOCIATES FUND II
11/20/12 1,200 15.3600
11/19/12 1,700 15.3600
11/16/12 2,800 15.3600
11/15/12 1,425 15.3600
11/14/12 1,200 15.3600
GABELLI ASSOCIATES FUND
11/20/12 2,900 15.3600
11/19/12 3,900 15.3600
11/16/12 6,800 15.3600
11/15/12 3,400 15.3600
11/14/12 2,600 15.3600
11/13/12 100 15.3500

GABELLI FUNDS, LLC.
GAMCO MERGER ARBITRAGE
11/20/12 900 15.3600
11/19/12 1,400 15.3600
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11/16/12 2,200 15.3600
11/15/12 1,100 15.3600
11/14/12 900 15.3600

(1) UNLESS OTHERWISE INDICATED, ALL TRANSACTIONS WERE EFFECTED
ON THE NYSE.

(2) PRICE EXCLUDES COMMISSION.
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