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April 9, 2014

Dear Client,

Performance Overview

Value Equity Composite?, Net Benchmark?
Quarter 1/YTD 2014 4.28% 3.52%
RVE Annualized Performance as of 3/31/2014
3 Year 7.89% 13.66%
5 Year 20.71% 24.62%
10 Year 11.17% 8.67%
20 Year 12.31% 9.55%

Year to date, the Robotti Value Equity Composite has returned 4.28%, versus the benchmark return of 3.52%. A
quarter is entirely too short a time period to evaluate performance, but we of course like it when we are able to
outperform our comparable benchmark. During the first quarter, we did add a new position in Technip. Otherwise,
the composite remained relatively unchanged.

Market Notes

It was only 2 years ago that North American natural gas prices were persistently 1/8 that of the equivalent energy
output from oil. In recent months, we have seen natural gas prices rebound to 1/4 of the price of oil’s energy
equivalent. Due to the historical weakness in natural gas prices, many investors looked for companies that
attempted to hedge out natural gas exposure. Now equity buyers are looking to expose themselves to those that
are least hedged. Situations like this reinforce our confidence in a long-term approach. We have made no illusions
that we can predict when and how much natural gas prices will change, but rather we have developed an idea
about the greater market trend. By not focusing on the unpredictable short-term fluctuations in natural gas
prices, we are better able to address, and invest upon, lasting competitive advantages in specific companies.

1 The Value Equity Composite has been defined and created to include all fee paying, discretionary accounts with an initial size of $100,000
or more that are managed with an objective of capital appreciation through the purchase and sale of primarily equity securities that, at the
time of purchase, are small to mid-cap and that have been selling for significantly less than their intrinsic value or those that may grow their
intrinsic value at above average rates. This composite was created in December 2001. The Investment results of the Value Equity Composite
are only for illustration purposes and it cannot be assumed that future results will reflect this past performance. Performance of this
composite has been calculated using U.S. Dollars. These results were calculated based on reinvestment of dividends and other earnings.
Individual account performance may vary.

2 Inception through August 2011, benchmark was the Russell 2000 Index. September 2011 to present, benchmark is the Russell 2500 Value
Index.
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Even with the closing of the price difference between oil and gas, there are still miles left to go. The American
energy revolution seems to be a long lasting change in how businesses in the U.S. can operate. We have invested
a large portion of our strategy in energy service companies, as well as companies that will benefit from lower U.S.
energy costs. The recent uptick in natural gas prices may be showing the market the systematic advantages of
many of these companies, and if the price continues to go up or hold, they should reap the reward. Due to our
conviction in times of price weakness, we believe we have been able to place ourselves in a position of strength.

Whether it is natural gas, homebuilding in America, or any other market driver, short-term fluctuations will occur
that move the market. They are often driven by external forces (e.g. a particularly cold winter). The lack of
anyone’s ability to predict these short term movements is the reason that we look at the long-term and attempt
to use the short-term fluctuations as buying or selling opportunities more than systemic changes. Although the
natural gas to oil spread has narrowed over the last few months, this does not necessarily mean it will not widen
again in the future. Despite the short-term volatility, we believe that long-term investments, predicated on
businesses that are beneficiaries of this disparity, will reward the persistent. So, while these events will have an
effect on our monthly, quarterly, and potentially even yearly performance, it is far more important for us to see
the forest through the trees.

Thank You

As | have said many times before, having investors such as you is what makes our way of investing possible. The
aligning of philosophies is extremely important to us, and we look forward to continuing to serve you to the best of
our abilities.

All the Best,

TR0 RIKD

Robert E. Robotti
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The above letter, dated April 9, 2014, is the quarterly 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 (other examples include: “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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