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PERFORMANCE
Inception Date

Intrepid Select Fund - Inv.
S&P MidCap 400 Index
Russell 2000 Index

Average Annualized Total Returns
as of March 31, 2017

Total Return

7/31/15

Qtr.

4.47%
3.94%
2.47%

YTD

1 Year

4.47% 20.53%
3.94% 20.92%
2.47% 26.22%

5 Year

3 Year

-

Since
Inception

- 10.90%
- 10.24%
- 8.60%

Performance data quoted represents past performance and does not guarantee future results.

Investment returns and principal value will fluctuate, and when sold, may be worth more or less than their original cost.
Performance current to the most recent month-end may be lower or higher than the performance quoted and can
be obtained by calling 866-996-FUND. The Fund imposes a 2% redemption fee on shares held for 30 days or less.
Performance data does not reflect the redemption fee. If it had, returns would be reduced.
Per the Prospectus dated January 31, 2017, the annual operating expense (gross) for the Intrepid Select Fund-Investor
Shares is 3.02%. The Fund's Advisor has contractually agreed to waive a portion of its fees and/or reimburse expenses
until January 31, 2018 such that Net Expense Ratio for the Select Fund-Investor Class is 1.40%. The Net Expense Ratio
represents the percentage paid by investors. Otherwise, performance shown would have been lower.

April 5, 2017
Dear Fellow Shareholders,
The Intrepid Select Fund (the “Fund”) increased 4.47% for the first quarter ending March 31, 2017, while the Russell
2000 increased 2.47%. The larger capitalization securities in the Fund generally performed better over this period,
which was consistent with the overall market. The S&P MidCap 400 rose 3.94% during Q1. Cash accounted for 12.0%
of the Fund’s assets as of March 31st.
The largest contributors to the Fund in the first quarter were Dominion Diamond (ticker: DDC), Western Digital (ticker:
WDC), and Oaktree Capital (ticker: OAK). On March 16th, Dominion announced strong guidance for its 2018 fiscal
year, which ends on January 31, 2018. This led to a 12% spike in the stock, which had been selling off over concerns
that India’s demonetization could have longer-lasting impacts on rough diamond prices than previously thought. That
weekend, The Washington Companies disclosed that it made a U.S. $13.50 per share takeover offer to Dominion’s board
in February, which was a 54% premium to where the stock traded before the company issued guidance. We were not
completely surprised by the offer, since Dominion’s balance sheet has a large amount of cash and because the stock had
been trading near multiyear lows. Washington consists of a group of privately held businesses in the U.S. and Canada,
including one of the largest copper and molybdenum mines in North America. Billionaire Dennis Washington owns the
firm, and the bid for Dominion was rumored to be pushed by David Batchelder, the activist who co-founded Relational
Investors and who sits on Washington’s board. Dominion and Washington have not been able to agree on terms that
would allow Washington to complete it due diligence. Both parties have publicized their dispute.
On March 27th, Dominion said it would explore strategic alternatives that could include a sale of the company.
The firm engaged in a similar process beginning in 2015, but the effort seemed to fizzle after Dominion entered
into a settlement with an activist group. We believe the odds are higher of a deal being completed this time due to
Washington’s expressed interest and because the composition of the board has changed. The rough diamond market
is also in better shape today. Dominion’s shares are now fully valued using our base case assumptions, so we partially
reduced the position. However, the stock continues to trade below Washington’s conditional offer. We think Dominion
could be more valuable in the arms of a strategic suitor, so we have maintained exposure to the name.
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Western Digital has been a standout performer for the Fund over the past
year. The company’s results, announced in January, were once again better
than anticipated, with strength in each end-market. Data center growth
is being driven by cloud-related storage demand, while mobile phones are
experiencing increasing storage capacity. Our thesis is that Western Digital
can continue to improve results through cost cutting at its acquired Hitachi
Global and SanDisk subsidiaries, combined with an industry recovery for
Solid State Drives and Hard Disk Drives.

Top Ten Holdings
Corus Entertainment, Inc. - Class B
Amdocs Ltd.
Syntel, Inc.
Teradata Corp.
Baldwin & Lyons, Inc. - Class B
Western Digital Corp.
iShares Gold Trust
Oaktree Capital Group LLC
Dominion Diamond Corp.
Leucadia National Corp.

MARCH 31, 2017

(% OF NET ASSETS)

9.5%
7.1%
6.6%
6.4%
6.3%
5.9%
5.0%
5.0%
4.9%
4.4%

Oaktree Capital now has over $100 billion of assets under management. On the
latest earnings call, Chairman Howard Marks commented, “We still face some of Top ten holdings are as of March 31, 2017. Fund holdings are
subject to change and are not recommendations to buy or
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costs. Right now the market is implying that every single private company Dundee manages is worth nothing,
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Our investment in Syntel started off well, increasing over 15% in just a few months…then the company
nnounced guidance in February. The stock gave it all back and then some, so now we’re about 15% in
he red. While fourth quarter results were in line with projections, the company’s outlook for 2017 was
well below consensus estimates. Management painted a subdued spending picture for the industries
yntel serves. The stock’s underperformance is primarily tied to Syntel’s revenue declines versus growth
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Our investment in Syntel started off well, increasing over 15% in just a few months…then the company announced
guidance in February. The stock gave it all back and then some, so now we’re about 15% in the red. While fourth
quarter results were in line with projections, the company’s outlook for 2017 was well below consensus estimates.
Management painted a subdued spending picture for the industries Syntel serves. The stock’s underperformance is
primarily tied to Syntel’s revenue declines versus growth for the rest of the IT services industry. The company coasted
for years on sales growth from its largest customers—American Express, State Street, and FedEx. Those customers are
now reducing spending, and Syntel’s smaller clients are not picking up the slack. This has prompted management to
increase the heretofore lean marketing budget.
Some investors are also concerned about Syntel’s chops in the digital arena, but the company’s well-regarded SyntBots
automation platform demonstrates that Syntel can develop cutting edge IP. Lastly, legal immigration policy remains
an overhang, as there are several bills in Congress that seek to change the H-1B visa program, and the Trump
administration has already made a couple of marginal changes that could negatively impact outsourcers. We take some
comfort that both Chuck Schumer (D-NY) and Paul Ryan (R-WI) have previously expressed support for the H-1B
program, suggesting that it may be difficult to push a bill through Congress that severely curtails visa issuances. Even
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hiring of Americans, expanding automation to reduce labor, and also passing along cost increases to customers. Syntel
trades for about 9x expected free cash flow. It is now the second largest position in the Fund and one of the biggest
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extension that gives Primero time to explore strategic alternatives. In other words, Silver Wheaton is as attached as
ever to Primero. We view this relationship as the main lever to improve the company’s health.
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The Select Fund’s Co-Lead Portfolio Manager, Greg Estes, notified us last month that he would be
leaving Intrepid Capital for another opportunity in the Jacksonville area. Greg has been a valued
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The Select Fund’s Co-Lead Portfolio Manager, Greg Estes, notified us last month that he would be leaving Intrepid
Capital for another opportunity in the Jacksonville area. Greg has been a valued employee of Intrepid since 2000. His
focus was on sourcing mid and large capitalization equity ideas. Two Intrepid analysts have absorbed primary coverage
of the mid cap names held in the Select Fund that Greg previously followed. We are also in the process of hiring a new
analyst for our investment team.
Thank you for your investment.
Sincerely,

Jayme Wiggins, CFA
Chief Investment Officer
Intrepid Select Fund Portfolio Manager
Mutual fund investing involves risk. Principal loss is possible. The Fund is subject to special risks including
volatility due to investments in smaller and medium companies, which involve additional risks such as limited
liquidity and greater volatility. The Fund is considered non-diversified as a result of limiting its holdings to a
relatively small number of positions and may be more exposed to individual stock volatility than a diversified
fund. The Fund may invest in foreign securities which involve greater volatility and political, economic and
currency risks and differences in accounting methods. There can be no assurance that a newly organized
Fund will grow to or maintain an economically viable size. The risks of owning ETFs generally reflect the
risks of owning the underlying securities they are designed to track. ETFs also have management fees that
increase their costs versus the costs of owning the underlying securities directly.
The Russell 2000 Index consists of the smallest 2,000 companies in a group of 3,000 U.S. companies in the Russell 3000 Index, as ranked by market capitalization. The S&P
MidCap 400 Index seeks to track the performance of mid-cap U.S. equities, representing more than 7% of available U.S. market cap. You cannot invest directly in an index.
Yield is the income return on an investment. It refers to the interest or dividends received from a security and is usually expressed annually as a percentage based on the
investment’s cost, its current market value or its face value. A Credit Facility is a type of loan made in a business or corporate finance context, involving revolving credit, term
loans, committed facilities, letters of credit and most retail credit accounts. Streaming Partner refers to two or more parties involved in financing arrangements customized to fit
the specific needs of a particular mining company, a particular project and the related financing requirements.
Opinions expressed are subject to change, are not guaranteed and should not be considered investment advice or recommendations to buy or sell any security.
The Intrepid Capital Funds are distributed by Quasar Distributors, LLC.

