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Firm Update

* In adherence with health and safety guidelines, we
continue to have a limited number of employees work
from our offices on a restricted, rotating basis.

« We maintain our focus on what we have been doing
best for the past ~40 years - sourcing and vetting
under-followed, often contrarian, investment ideas.

« The institutional Separately Managed Account Strategy
IS progressing and is the final stages of compliance and
legal review.
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40Q20 In Review:

« Qutperformed the benchmark, but more of the same
» Bifurcated markets continue to be bifurcated

» We continue to believe that risk is accurately priced
Into the companies we hold, but the opportunity is not

» GameStop — “un-fundamental” investing

> Valuation matters
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4020 Review: Robotti Value Equity (RVE)
TOP 5 POSITIONS (EXCLUDING CASH) PERFORMANCE?

Subsea7S.A. 10.4%  43.1% -14.2% gy 9.77% 3143% 281% Tops: 35%
Builders FirstSource, Inc. 9.1% 25.1% 60.6%
Norbord Inc. 6.6% 46.0% 61.1% Benchmark 6.95% 28.51% 4.88% Top 10: 52%
Westlake Chemical Corporation 5.1% 29.1% 16.3% .

S&P 500 3.84% 12.15% 18.40% Cash & E lent 3%
Dana Incorporated 3.7% 58.4% 7.3% as quivalents 0

SECTOR EXPOSURE? MARKET CAP EXPOSURE?

Industrials 1%
Senall Cap
Energy [= 52 billisn).,
Materlals Mid Cap
[52 - 7 billion)
Consumer Discretionary
Information Technology
| Cash &
FAnanclats Equivalents—
Communication Services
Cash & Equivalents Large Cap
[= 57 billien)
Health Care
Real Estate
0% 5% 10% 15% 20% 5% 30% 35%

www.robotti.com All data is through the end of December 2020. See monthly report for footnotes. 7




ﬂ Rot)loltti

3. Position Analysis




CONFIDENTIAL. Past performance is no guarantee for future results. ﬂ R b o

Value Investors

Top Performance Drivers

Top 5 Contributors to Performance

Company Weight Q4

Subsea 7S.A. 10.4% 43.1%
Norbord Inc. 6.6% 46.0%
Builders FirstSource, Inc. 9.1% 25.1%
Dana Incorporated 3.7% 58.4%
Western Digital Corporation 3.6% 51.5%
Company Weight Q4

Cavco Industries, Inc. 1.4% -2.7%
ACMAT Corporation 0.5% -3.9%
Bluegreen Vacations Holding Cor  0.5% 1.0%
PICO Holdings, Inc. 0.4% 4.4%
CIBL, Inc. 0.5% 4.4%

source: S&P Capital 1Q, Yahoo! Finance
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Cavco — Non-Linear Recovery

« Cavco Industries (CVCO) designs, produces and sells
manufactured homes in the United States

o “Build, Build, Build”
e Short-term headwinds
« Improving utilization

« Narrowing of financing spread
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GrafTech — Margin of Safety

« GrafTech International (EAF) is a leading global producer
of ultra-high power graphite electrodes

o Operates 3 of the largest global production facilities

« Graphite electrodes are a “mission-critical
consumable component to the EAF steel
Industry

o No known substitute

2021 2022 2023 through 2024
Estimated LTA volumel(c) 98-108 95-105 35-45
Estimated LTA revenue(d) $925-$1,025 $910-$1,010 $350-5450(e)

(c) In thousands of MT
(d) In millions

(e) Includes expected termination fees from a few customers that have failed to meet certain obligations under
their LTAs

Source: GrafTech Q4 2020 Presentation
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Analysis: GrafTech

EAF

February 15, 2021
Consensus Est.

(Annual) AR R CN AT FY'21E  FY'22E
Price: $12.01 Revenue 1,896 1,791 1,224 1,327 1,536

Dil Shrs: 267.9 growth 244% (6%) (32%) 8% 16%
Market Cap $3,218 EBITDA 1,205 1,048 659 783 895

LT Debt 1,420 margin 64% 59% 54% | 59%  58%

Cash 145 ev/EBITDA 3.7x 4.3x i 6.8x 5.7x 5.0x
Enterprise Value $4,493 Op. Income 1,126 974 589 703 785
Net Debt 1,275 margin 59% 54% { 8_°/2____5§2A>______§1°_A___
Net Debt/EBTIDA (ttm) 1.1x ev/EBIT 4.0x 4.6x | 7.6x 6.4x 5.7x
Interest Coverage 6.0x Diluted EPS $2.87 $2.58 ! $1.62 | $1.97 ¢ $2.33

P/E 4.2x 4.7x | 7.4x | 6.1x 5.2x

Graphite Electrode Industry
= Graphite electrode industry follows steel industry trends at a lag
o Steel industry demand —> Graphite Electrode demand =—> Graphite Electrode pricing

= EXxpect positive impact to graphite electrode market if steel industry strength continues

Source: S&P Capital 1Q, GrafTech Q4 2020 Presentation
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Outlook

* Valuation Matters
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Disclaimers

FOR INTERNAL USE ONLY

Disclosures
Robotti & Company Advisors, LLC is an SEC registered investment adviser.

This presentation is for illustration and discussion purposes only and is not intended to be a recommendation, or an offer to
sell, 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, offering memorandum, account agreement, or other information relating to such
investment and only to suitable investors in those jurisdictions where permitted by law.

The contents of this presentation 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 and may not be relied upon for the purposes of entering into any transaction. 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.

A copy of the Advisors’ Form ADV Part 2 is available upon request and is also available on the SEC’s website at
www.adviserinfo.sec.gov.

Any investment is subject to risks that include, among others, the risk of adverse or unanticipated market developments,
issuer default, risk of illiquidity and loss of capital. Past performance is not indicative of future results.
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Robotti & Company Advisors
60 East 42nd Street, Suite 3100
New York, NY 10165

WWW.robotti.com

Contact:

Lindsey Sichel Rubinstein
Managing Director, Marketing & IR
+1 (646) 442-6715
rubinstein@robotti.com




