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March 31, 2017

Dear Client,

So far in 2017, we have returned roughly 7% net of fees compared to the S&P 500’s 6% and the Russell
2500 Value’s 1.6%. We are pleased with the progress our investments are making, but as always are highly
cognizant that one quarter is an exceptionally small time frame. More important than our short-term
outperformance is the fact that our investment theses are unfolding much in the way we expected them to.

Additionally, our portfolios have investments in the early stages of that ‘unfolding.’

As part of an ongoing process of revamping our website, and improving our communications with you, our
clients, we decided it was time to give our logo a face-lift. We are excited to share it with you, and hope to
continue our goal of providing long-term returns that exceed the market under our fresh look. Keep an eye
out for a new website in the coming months and a new look on your next letter! Be assured, although it is

different ‘make-up’, it is the same ‘old face’ underneath.

‘ Robotti

Value Investors

I recently sat for an interview with Value Investor Insight, and in my discussion highlighted a handful of
our investments. Please find the article enclosed. | hope you will enjoy reading it, and that it will further

illuminate our thought process here at Robotti.

As always, please feel free to reach out to us if you have any questions or concerns. We truly value your

commitment and your trust in us, and will continue to work hard every day to reward it.

All the Best,

VO VY

Bob Robotti
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The above letter, dated March 31, 2017, is an update letter of Robotti & Company Advisors, LLC
(“Robotti Advisors”) with respect to separately managed account clients of Robotti Advisors. This letter
should be read in conjunction with the following disclosure information:

This information is for illustration and discussion purposes only and is not intended to be a recommendation, or
an offer to sell, or a solicitation of any offer to open a separate account managed by Robotti & Company
Advisors, LLC, nor should it be construed or used as investment, tax, ERISA or legal advice. Any such offer or
solicitation will be made only by means of delivery of a presentation, prospectus, account agreement, or other
information relating to such investment and only to suitable investors in those jurisdictions where permitted by
law.

Further, the contents of this letter should not be relied upon in substitution of the exercise of independent
judgment. The information is furnished as of the date shown, and is subject to change and to updating without
notice; no representation is made with respect to its accuracy, completeness or timeliness and may not be relied
upon for the purposes of entering into any transaction. The information herein is not intended to be a complete
performance presentation or analysis and is subject to change. None of Robotti & Company Advisors, LLC, as
investment advisor to the accounts or products referred to herein, or any affiliate, manager, member, officer,
employee or agent or representative thereof makes any representation or warranty with respect to the information
provided herein.

In addition, certain information has been obtained from third party sources and, although believed to be reliable,
the information has not been independently verified and its accuracy or completeness cannot be guaranteed. Any
investment is subject to risks that include, among others, the risk of adverse or unanticipated market
developments, issuer default, and risk of illiquidity. Past performance is not indicative of future results. If
interested, please contact us for additional information about our performance related data.

The attached material was provided to investors in a specific Robotti Advisors vehicle at a specific past point of
time, advice that may no longer be current or timely. References to past specific holdings of that specific vehicle
and matters of related historic fact must be seen in context (as would have been apparent to investors in that
vehicle) and are not intended to refer directly or indirectly to specific past recommendations of Robotti Advisors
(other than as an indication of language sometimes found in the newsletters). Any reference to a past specific
holding or outcome is not intended as representative. None the less, for individuals actively interested in
investing in such vehicle, a list of recommendations made by Robotti Advisors with regard to the vehicle in
question will be made available on request.

Note: certain statements on the attached material, including but not limited to (a) statements of things that “are
well known” to be the case (i.e. “In hindsight people often say, “I should have known better,” and more often
than not, they did.”), (b) statements with the phrase “always”, and (c) certain similar statements, are not intended
to represent absolute literal fact, but rather represent certain colloguialisms/mannerisms expressed by select
market participants (but not necessarily individuals associated with Robotti Advisors).

Opinions contained in this letter reflect the judgment as of the day and time of the publication and are subject to
change without notice and may no longer represent its current opinion or advice due to market change or for any
other reason. Robotti & Company Advisors, LLC provides investment advisory services to clients other than the
separately managed accounts, and results between clients may differ materially. Robotti & Company Advisors,
LLC believes that such differences are attributable to different investment objectives and strategies between
clients.

The information provided herein is confidential and proprietary and is, and will remain at all times, the property
of Robotti & Company Advisors, LLC, as investment manager, and/or its affiliates. The information is being
provided for informational purposes only. A copy of Robotti & Company Advisors, LLC’s Form ADV, Part 2
is available upon request. Additional information about the Advisor is also available on the SEC’s website at
www.adviserinfo.sec.gov
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