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ROBOTTI ON IMPACT OF 2020 PRESIDENTIAL ELECTION RESULTS:
THE MOST POWERFUL PERSON IN THE ROOM

Well, as the dust settles on last week’s historic election night 2020, it seems that the decision about
who will be the next US President, arguably the most important person in the world, while now
known and declared is not going uncontested by some. All adding to market speculation.

Over the coming days and weeks, there will be countless viewpoints and predictions from pundits
and commentators both highly regarded and highly provocative. Market volatility, while its direction
and global ramifications may swing wildly, will ensue regardless of who wins.

Our firm view is to not get embroiled in speculating on the unknowable. We are investors NOT
speculators. As such, among the indecision and recounts, our focus is on THE MOST POWERFUL
PERSON IN THE ROOM, THE BOARD ROOM - a company’s CEO and not directly on the new President.

Of course, CEO selection for a public company is critical. A company’s CEO is where the “rubber meets
the road,” and he or she is the President that most affects our investments.

So what does this mean as it relates to the election and our portfolio? What should we be doing? What
are we advising our investors to do? What should you do? All good questions.

Our focus is on understanding the businesses in which we’re invested - not with our heads in the sand
- but focused on the facts about our companies. We focus on companies’ management, overlapping
business, sector and market cycles, and on knowing, with seasoned experience, how those cycles
intersect. Mostimportant, we believe that the outcome of any investment decision generally depends
upon the outcome of only a handful of key variables. These are different from the many drivers of a
business an investor must be fully acquainted with.

In our experience, the ability to discern and focus on the handful of key investment factors, while
filtering out the noise that might be interesting, albeit less relevant to the outcome of an investment,
is what separates the good from the great. Over the 40 years we have invested capital in public
securities, we have rarely discovered a key investment factor that hinges on the President of the
United States and very often find that a factor is directly related to the decisions and actions of a
company’s CEO.

So, most importantly, stay invested, and if possible, selectively add more, as we are.

All the best,

Pl VO
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The above, dated November 12, 2020, is a commentary by Robotti & Company Advisors, LLC (“Robotti
Advisors”). This commentary 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 or become an investor in a private
fund managed by Robotti & Company Advisors, LLC, as the case may be, 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 commentary 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 adviser to the accounts, private funds, 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 in 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
colloquialisms/mannerisms expressed by select market participants (but not necessarily individuals associated
with Robotti Advisors).

Opinions contained in this commentary 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 may provide investment advisory services to
clients other than its separately managed accounts and private fund clients, 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



http://www.adviserinfo.sec.gov/

